
The Financial Situation

THE rather puzzling trend of general business con-
ditions, and a new attitude of mind in certain

sections of the business community, which have
been gradually developing for a number of weeks
past, have reached a distinctly more advanced stage
during the past week or two. The retail demand for
automobiles has continued to retain its force iWun-
expected degree. Somewhat the same is to be said
of a number of other branches of industry. One
result is that the current rate of operations in the
steel industry is showing a marked tendency to rise
at a time of the year when
it is &usually declining.
These and other current
factors, particularly, per-
haps, the encouragement
engendered by the pros-
pect of having the courts
invalidate a very substan-
tial further portion of the
New Deal during the next
few/ months, have pro-
duced a buoyancy in the
securities markets, particu-
larly in the more specula-
tive sections of them, that
has not been in evidence
for a good while past.
The usual stock aver-

ages, having successfully
effected a very marked
increase during the past
half-year, now stand at fig-
ures that have not been
matched since fairly early
in the depression. Govern-
ment bonds have faltered
somewhat on occasion dur-
ing the past week, and a
number of the recent offer-
ings of new securities have
not been taken avidly at
the very high prices fixed.
But these latter develop-
ments have not served to
dampen the spirits of the
optimists, whose number
appears to be increasing
notably. Nor do all these
movements in the securi-
ties markets seem the prod-
uct of an expectation of in-
flationary developments, in
the sense that investors and others are buying
equity securities for the purpose of avoiding losses
that they fear might otherwise be inflicted upon
them by violent:price movements.

same as it was in the days when so much that was
discreditable was occurring in the financial dis-
trict. Of course these practices have not attained
nearly their former proportions, and we sincerely
hope that the exchanges and other organizations
will continue, as they have during the past few
years, to do what they can to prevent a further
growth of this sort of behavior among elements
in the securities markets that never do the mar-

who make their living in them, the
anybody else any lasting good.

It is difficult now, as it
always is, to arrive at any
dependable judgment con-
cerning the extent to which
skillfully disseminated
"opinions" by selfishly dis-
posed interests are affect-
ing sincere, if mercurial,
sentiment in financial, and
especially security market,
circles, and, indirectly, that
of the public at large. It
is equally difficult to be
certain just how large a
part the mere fact of rising
security prices influences
the judgment of the com-
munity. Nor are we able
to estimate accurately how
far the ebullient spirit that
seems to pervade the stock
market at present has
spread to industry and
trade. Yet there can be lit-
tle doubt of the fact that the
security markets and prob-
ably the country at large
are giving evidence of
greater optimism than they
have at any time since the
ravages of the New Deal
began to make themselves
felt in earnest.

kets, those
country, or

An Indefensible Bill
"It was at first proposed that the Federal

Reserve banks should be stripped of every
particle of local self-government and that we
should establish here in Washington prac-
tically a central bank to be operated by people
who are not bankers and who have no tech-
nical knowledge of the banking business.
"That suggestion was so repugnant to the

original purpose and intent of the Federal
Reserve banking system that those who pro-
pounded the suggestion soon found it con-
venient to abandon their indefensible atti-
tude."
Senator Glass, the redoubtable defender of

the faith, from whose speech in the Senate
on Wednesday on the proposed Banking Act
of 1936 we have taken the sentences just
quoted, did not add, although he might well
have done so, that the plan as originally pro-
posed contemplated a central bank to be
kept under the thumb of a group whose ideas
are shot through with the belief that credit
and currency can be safely and successfully
employed as instruments for the removal of
moat of the ills to which the business world
is heir.

It is because it seems to us that the pro-
posed Banking Act of 1936, both in its original
version and in the form in which it was
adopted by the House, is open to both the
objections raised by Senator Glass, and those
which we ourselves have just raised, that we
believe the measure is repugnant not only to
the "original purpose and intent of the
Federal Reserve banking system" but to all
sound conceptions of banking.
Even with the highly constructive and help-

ful changes that have been made in the bill
by Senator Glass himself, the measure seems
to us to be genuinely undesirable. We should
much prefer to see legislation on most of the
subjects with which the measure undertakes
to deal deferred to some future date when
political conditions will be such as to give
reasonable ground for believing really sound
permanent legislation can be effected.
In its original form it is reminiscent of

nothing so much as the proposals of John
Law which so successfully laid the basis for
the disastrous Mississippi Bubble. To adopt
it in this form would of course be to invite
disaster.

Some Controlling Factors

They appear rather to be traceable to other
factors. We regret that we are obliged to take
notice of evidence, now too plain to be ignored,
of a recrudescence of manipulation of security
prices in some instances. The technique appears
to have been modified to conform to new condi-
tions, but the essence of the matter is about the

A Time for Fact-Facing

It is certainly no part of
our duty to offer advice to
the public about its in-
vestments, or its specula-
tions, either. We should
certainly never knowingly
do or say anything to

lessen the force of well-founded hope or sound confi-
dence in the business community anywhere. Yet it
seems to us peculiarly important at this time that
we, all of us, look the facts, all of them, carefully and
realistically in the face, and make doubly certain
that we do not permit our emotions to sway our
judgments unduly. The danger of some such
blunder is the greater by reason of the fact that we
have for so long been unavoidably and deeply de-
pressed. Since the pitfalls that now await the un-
wary are so numerous and so serious, the penalty
of over-optimism at this time would in the long
run be severe indeed, we are afraid.
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There are two substantial causes of current
optimism. The first and the most important is

what appears to be a plain trend of public sentiment
away from destructive radicalism and costly pana-
ceas. Although apparent at least in nascent form
prior to that time, this change in the public opinion

seems to have rallied around the highly intelligent
and constructive Supreme Court decisions in such
cases as those involving the Railroad Pension, the

National Industrial Recovery Act, and the Frazier-

Lemke law. It has made itself manifest upon several
occasions in Congress, even though the Adminis-
tration has been able, far more frequently than could
be desired, in one way or another to persuade our

legislators to do its bidding during recent weeks, or

apparently bids fair to be able to do so in the future.
Yet few, if any, doubt that the policies which, taken
all together, constitute the New Deal have lost caste
very materially during the past month or two.

Remarkable Vitality

The second factor is the really remarkable ability
that business has shown to proceed in relatively sat-
isfactory manner despite the cruel burdens that it
has been required to bear. A relatively few weeks
ago it was almost universally expected that by this
time business activity would be at a very low ebb.
Summer dullness was thought likely to be markedly
intensified by adverse national policies. The outlook
for the autumn was a subject about which consider-
able difference of opinion existed, but few were par-
ticularly enthusiastic about the outlook. However,
business activity for several weeks past has shown
a tendency on the whole to resist seasonal influence
and even, as is the case with steel, to move forward.
Earnings reports, which have been making their ap-
pearance in substantial numbers for some weeks
past, are showing that costs are being held within
bounds remarkably well considering the burdens
placed upon industry by a number of the programs of
the national Administration. All this bears eloquent
witness to the vitality of American business.
Both of these factors have real substance. We

should not for the world erase one jot or one tittle
from their value. We have long believed that the
American business community possessed a vitality
and a toughness that would enable it to survive the
assaults that were being made upon it. Had we not
had this faith we should have lost hope long ago.
We are still firmly convinced that at worst all the
vicious measures of the Utopian dreamers in Wash-
ington can accomplish is to retard and perhaps to
pervert the natural tendencies of recuperation exist-
ing in the business community. We believe, more-
over, that a beginning has been made in the long,
long march back to sanity in national policies. Once
substantial progress has been effected in the return
journey, and pan i passu with that progress, a very
firm foundation will have been laid for sound busi-
ness recovery.
It is only because we see, and it seems to us that

all thoughtful people must be able to see, that the
road stretching out before us is long and stony, and
that from it lead many by-paths of much external at-
tractiveness to the superficial eye, that we feel at
this time constrained to utter a word of caution. In
the first place the final results of this year's national
legislative activity are at this moment far from clear.

The "reverses" of the Administration have occurred

for the most part in only one house of Congress, leav-

ing the other largely subject to White House dicta-
tion as far as the particular matter in hand is con-
cerned. This means of course that in each instance
the divergent measures must go to conference com-
mittees where it is certain that the Administration
with the many weapons at its disposal will exert it-
self to the utmost to have its way. It would be haz-
ardous indeed to predict the outcome in detail in
any of the several conflicts of this sort now pending.
Certainly he would be rash indeed who supposed
that the constructive elements in Congress would
win a complete victory in any of these instances.
Moreover, as we have repeatedly pointed out in these
columns, the measures even in their least objection-
able forms, such for example as the House version
of the public utility holding company legislation and
the Senate edition of the proposed Banking Act of
1935, are highly undesirable and in ordinary circum-
stances would be easily and 'promptly recognized as
such by the people at large. We venture the opinion
that when this session of Congress, and possibly
another session later in the year, have adjourned, we
shall find that any realistic appraisal will pronounce
the legislation enacted this year to be of distinctly
harmful sort on net balance, when judged by ordi-
nary standards, and not measured by what might
have been had the Administration met with no vig-
orous opposition.
The business community at that time will be faced

with the necessity of adjusting itself to new and dif-
ficult conditions imposed by the legislation just car-
ried to the statute book. It must also of course con-
tinue to carry those burdens that have already been
imposed, the removal of which is certainly not im-
mediately in prospect. In certain instances, it is
true, there is a strong likelihood that the Supreme
Court will invalidate very important parts of the
harmful legislation of the past two or three years.
But in this connection two facts must be borne con-
stantly in mind. The first is that the mere invalida-
tion of some of these enactments, however helpful
in the long run, will inevitably bring temporary dif-
ficulties of a serious sort in some instances. The
second is that in several instances amendments are
now being pushed through Congress so that, should
the Supreme Court take the position expected of it,
the decisions rendered would apply to the law in its
old form, thus leaving the troublesome problem of
dealing with the law in the version then in effect. The
situation in these respects seems to us to be excep-
tionally complex and difficult, and its outcome is
virtually impossible to predict at present, particu-
larly as to the effects likely to be produced in the
interim.
Meanwhile the budgetary situation is not improv-

ing and shows no indication at present of improve-
ment in the near future. We have been heartened
during the past week to learn of the movement in
the agricultural West that is taking able-bodied men
entirely off the relief rolls as long as there is plenty
of work in the harvest fields. Of course it would
have been absurd to continue a condition, said to
have existed, in which these employalles could ob-
tain as much money from relief agencies as they
could by working in the fields. But, after all, this is
a temporary matter which can be expected presu-
mably to continue only during the harvest season. It
moreover has as yet no counterpart in other sections
of the country. So far as can now be foreseen the
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relief problem will be as great next winter as it has
ever been, or practically so. This means that under
existing Washington policies there is little hope of
any important reduction in Federal outlays next
winter, or for that matter much hope of any for the
next fiscal year. We must refrain from further elab-
oration of the difficulties by which business is still
faced, in part resulting from New Deal activities and
in part an outgrowth of many years of neglect of
important problems such for example as the tariff
and related questions. No one who thinks carefully
about current affairs will doubt for a moment that
there are many of them and that, like the state of
the world currencies, they are of serious import.

But in many respects it seems to us at the moment
that it is not the rough nature of the path before
us that most needs attention, but the enticing by-
paths that tempt the unwary to disaster. The most
hazardous of these are to be found in the banking
and credit field. What we have in mind at the mo-
ment is not the fact that the banks of the country to-
day hold enormous quantities of Government and
municipal obligations of a long term variety, a situ-
ation that sooner or later must inevitably bring
trouble. We are thinking rather of certain effects of
past bank borrowing by the Federal Government,
which are likely to be overlooked by those who are
not familiar with /banking processes in their modern
form. Much is said from time to time about the im-
mense volume of excess bank reserves in the country,
and about the further almost equally as large accre-
tions to these reserves that can certainly be visu-
alized as a distinct possibility in the months and
even years immediately ahead. There can be no
doubt of the highly hazardous nature of the situation
thus created. Nor is there the slightest evidence of
any understanding of the problem in Washington
where a solution must at one time or another be
found.

But what we have in mind at the moment is this:
The Treasury during the past two or three years has
borrowed several billions of dollars from the banks.
The bonds and other obligations representing this in-
debtedness were paid in the first 'place by the banks
by the creation of deposits to the credit of the Gov-
ernment. What has become of all these deposits (in
many respects, the money of modern business) that
have been created in the process of Treasury finance
during the past few years? The answer is simple. As
the Treasury disbursed the funds thus obtained, it
passed these deposits to the general public. They
still remain in the hands of the public at the present
moment. It does not matter whether the original
recipients of the Government payments bought gro-
ceries, paid outstanding debts, or placed their income
to their credit in their banks. The deposits still exist
and are at the disposal of some person or other. It
is a commonplace that during the past few years the
individual, whether he had only a few dollars or a
million or two, has been inclined to spend only spar-
ingly. If as a result of anything that has happened
or does happen during the next few months, a
marked change should come in this attitude of the
owners of funds many of which owe their existence
to the activities of the Federal Government, a situ-
ation could easily develop that would have all the
earmarks of what is popularly known as inflation
without active use of a dollar of existing excess re-

serves. It moreover could assume very large propor-
tions. Let it not be forgotten that the excesses of the
last few years of the 1929 inflation were carried for-
ward without increase in bank credit or enlargement
of bank deposits. The phenomenon popularly known
as inflation always flourishes most when the public
supposes that nothing of the sort is occurring. This
it seems to us is one of the most serious dangers
against which we must guard ourselves during the
next few months, particularly in the securities
markets.

Federal Reserve Bank Statement

LTTLE of interest appears in the current conditionstatement of the 12 Federal Reserve banks
combined. The seasonal downward tendency of
money in circulation again is in evidence and affords
a satisfactory indication that the normal cycle is in
progress. Although the monetary gold stocks of the
country advanced $8,000,000 in the week covered, the
report shows a small decline of Federal Reserve
holdings of gold certificates. The Treasury is com-
mitted to deposit of such certificates as national
bank notes are retired from circulation, and it is
hardly to be doubted that some notes actually
reached the Treasury during the week. This makes
it appear that the Treasury will make such adjust-
ments at its own discretion, much in accordance with
the erratic adjustments for gold imports and domes-
tic receipts that have been common for more than a
year. This apparent decision will make even more
difficult any exact tracing of Treasury transactions
with regard to gold, and it is to be regretted for that
reason. Member bank deposits with the system on
reserve account increased over $20,000,000, but re-
serve requirements apparently advanced a little as
well, for the official estimate of excess reserve de-
posits over legal requirements is unchanged at
$2,340,000,000.

Gold certificate holdings of the Federal Reserve
banks were reported at $6,226,004,000 on July 24,
against $6,226,200,000 on July 17, but currency con-
tinued to return to the banks and an advance in
other cash caused a modest increase in total reserves
to $6,513,247,000 from $6,499,594,000. Federal Re-
serve notes in actual circulation fell to $3,242,240,000
from $3,258,418,000. Deposits of member banks on
reserve account moved up to $4,944,603,000 from
$4,924,402,000, and Treasury deposits on general ac-
count also increased, but other deposits declined,
possibly because some funds were used by the Ex-
change Stabilization Fund in support of European
gold currencies. Total deposits aggregated $5,491,-
765,000 on July 24, against $5,477,332,000 a week
earlier. Total liabilities were not much changed,
since the decline in note circulation offset the in-
crease in deposits, and as total reserves increased,
the ratio moved up to 74.6% from 74.4%. Discounts
by the system dropped slightly to $6,109,000 from
$6,665,000, but industrial advances continued their
slow climb and attained a figure of $28,358,000 on
July 24, against $28,268,000 on July 17. Open mar-
ket bankers bill holdings were $3,000 lower at $4,676,-
000, while holdings of United States Government se-
curities fell $12,000 to $2,430,235,000.

Corporate Dividend Declarations

DIVIDEND declarations of the current week again
were largely of a favorable nature. Chrysler

Corp. declared an extra dividend of 25c. a share and

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



484 Financial Chronicle July 27 1935

the regular quarterly of like amount payable Sept.

30; in addition to the usual quarterly of 25c., extras

of 25c. were also paid on June 29 last and June 30

1934. Monsanto Chemical Co. declared an extra div-

idend of 25c. a share in addition to the regular quar-

terly of like amount on the capital stock, both pay-

able Sept. 15; a similar extra was paid last Dec. 15.

Bethlehem Steel Corp. declared a dividend of $1.75

a share on account of accruals on the 7% cumulative

preferred stock, par $100, payable Oct. 1; a like pay-

ment was made on Oct. 1 1934, which was the first

since July 1, 1932, when the regular quarterly of

$1.75 was paid. Virginia Carolina Chemical Corp.

declared a dividend of $8 a share, payable Aug. 12 on

account of accumulations on the 7% prior preferred

stock; this is the first distribution on the shares in

31/2 years and leaves accruals at 161/2%.

The New York Stock Market

TRADE improvement at length is becoming more

widespread and in the stock market these

gains were reflected by a rather vigorous upswing

early this week. Some profit-taking was in evidence

Thursday and yesterday, but levels held well and

the leading stock price indices show improvement for

the week. Political developments added to the ordi-

nary liquidation of the last few days, for the prepa-

ration of a bill in Washington providing for in-

creased income, inheritance and corporation taxes

was anything but cheering. Nor were the hearings

on the utility lobby stimulating. But these adverse

factors were of secondary importance, as compared

to the upward trend of steel operations, railroad car-

loadings and electric power consumption, and even

a renewal of the uncertainty regarding the Euro-

pean gold currencies failed to halt the market. The

irregular upward movement of recent months was

continued, again on a small scale, and it is note-

worthy that activity also was greater. Increased

public interest in the stock market clearly is re-

flected in trading on the New York Stock Exchange

that ran consistently over the 1,000,000 share level

during the full sessions of the week. The largest vol-

ume of trades was recorded Tuesday, when 1,734,150

shares were turned over. A number of large corpora-

tions made their earnings reports for the first half

of this year available during the week, and these

statements also were mostly quite cheerful.

Trading in the brief session last Saturday was at a

well-sustained pace, and movements were mostly up-

ward. This tendency was accentuated on Monday,

when a report of improved steel-making operations

stimulated the steel stocks and occasioned highest

levels of the year in most issues of that group. Motor

stocks also were in good demand, while many special-

ties likewise advanced. Realizing sales were absorbed

easily on Tuesday, and new advances were recorded

in many stocks. Steel issues held their previous

gains, but motor issues reacted a little. Silver issues

advanced sharply, owing to renewed talk of infla-

tionary legislation in Washington, while many spe-

cialties again improved broadly. Railroad stocks

were in better demand, owing to pressure for early

passage of a measure co-ordinating Federal control

of competing modes of transportation. The session

on Wednesday was marked by new gains in numer-

ous sections of the list. Steel and motor stocks again

were prominent in this movement, while merchandis-

ing and farm implement issues also gained. Modest

strength was displayed by the oil and utility groups,

but railroad stocks were easier. Liquidation was

more prominent on Thursday, and stocks sold off

somewhat in that session. Almost all groups of is-

sues were affected and the early gains of the week

were modified by this tendency. Movements yester-

day were small and erratic. After an early advance,

small recessions appeared in the majority of stocks,

and closing levels were not much changed from pre-

vious figures.
In the listed bond market, movements for the week

were somewhat uncertain. United States Govern-

ment securities drifted lower at first on rumors that

inflationary measures would 'be tacked on to the

tax and gold clause bills, which the Administration

has listed as "must" legislation. An upward move-

ment followed on Thursday, but it was halted in

turn by announcement of a further competitive sale

of $100,000,000 long term bonds. The net changes in

long-term Treasury bonds were very small, however,

and the price structure was not materially affected.

Italian bonds fell drastically on the decree permit-

ting the Bank of Italy to disregard the 40% reserve

requirements hereafter. The dollar securities of that

country tumbled 4 to 8 points in single sessions, and
no recovery of any consequence ensued. Other for-

eign dollar issues were steady. In the domestic cor-

porate list, high grade bonds held well, but specu-

lative issues were irregular. The inflationary rumors

from Washington turned attention to stocks, rather

than bonds, and the latter suffered in comparison.
Commodity prices were somewhat uncertain, but in
most cases advances were scored for the week, and
this tendency aided the upswing in stocks materially.
In the foreign exchange market much irregularity
was apparent. Holland guilders fell rapidly to the
gold export point, when leading parties refused to
permit deflationary legislation to pass, and fall of
the Colijn Cabinet yesterday was the consequence,
with the effect on the guilder still somewhat Obscure.
Other European gold units also were soft, while
Italian lire dipped sharply on the new decree regard-
ing reserves. The sterling group of currencies showed
firmness. Our security markets, however, are now
less sensitive than formerly to the possibility of fur-
ther currency unsettlement.
On the New York Stock Exchange 211 stocks

touched new high levels for the year and 18 stocks
touched new low levels. On the New York Curb
Exchange 88 stocks touched new high levels and
nine stocks touched new low levels. Call loans on
the New York Stock Exchange remained unchanged
at 1/4%, the same as on Friday of last week.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 429,500
shares; on Monday they were 1,369,090 shares; on
Tuesday, 1,734,150 shares; on Wednesday, 1,305,490
shares; on Thursday, 1,334,400 shares, and on Fri-
day, 986,380 shares. On the New York Curb Ex-
change the sales last Saturday were 71,550 shares;
on Monday, 162,640 shares; on Tuesday, 258,570
shares; on Wednesday, 168,940 shares; on Thursday,
212,650 shares, and on Friday, 201,055 shares.
The stock market this week continued to give a

good account of itself despite profit-taking and other
factors of a political nature. This was especially
true of the market on Tuesday, when heavy selling
met with resistance and prices closed irregularly
higher for the day. On Friday, after a rather dull
session, prices at the close were firm and in many
cases higher than on the same day one week ago.
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General Electric closed yesterday at 281/2 against
273/8 on Friday of last week; Consolidated Gas of
N. Y. at 27 against 251/8; Columbia Gas & Elec. at
71/s against 63/4; Public Service of N. J. at 373/4
against 361/4; J. I. Case Threshing Machine at 661/2
against 601/; International Harvester at 51 against
49%; Sears, Roebuck & Co. at 5o7/8 against 49;
Montgomery Ward & Co. at 311/2 against 293/4 ;
Woolworth at 617/8 against 621/2, and American Tel.
& Tel. at 128 against 127%. Allied Chemical & Dye
closed yesterday at 157 against 1591/4 on Friday of
last week; E. I. du Pont de Nemours at 107 against
105½; National Cash Register A at 17 against 17;
International Nickel at 27% against 261/2; National
Dairy Products at 16% against 17; Texas Gulf Sul-
phur at 341/2 against 33%; National Biscuit at 301/4
against 315/8; Continental Can at 881/2 against 88%;
Eastman Kodak at 147 against 147; Standard
Brands at 16 against 151/2; Westinghouse Elec. &
Mfg. at 61% against 601/4 ; Columbian Carbon at 92
against 92; Lorillard at 23% against 21'7/8 ; United
States Industrial Alcohol at 41 against 45; Canada
Dry at 10% against 10%; Schenley Distillers at 297/8
against 32%, and National Distillers at 26
against 26%.
The steel stocks again show a rising tendency for

the week. United States Steel closed yesterday at
401/2 against 383/8 on Friday of last week; Bethlehem
Steel at 341/4 against 31%; Republic Steel at 16%
against 15, and Youngstown Sheet & Tube at 22%
against 21. In the motor group, Auburn Auto closed
yesterday at 22 against 22% on Friday of last week;
General Motors at 371/8 against 361/2; Chrysler at
56% against 53'7/8, and Hupp Motors at 2 against
1%. In the rubber group, Goodyear Tire & Rubber
closed yesterday at 197/8 against 18% on Friday of
last week; B. F. Goodrich at 81/4 against 77/8, and
United States Rubber at 13% against 121/2. The
railroad shares touched higher levels as compared
with a week ago. Pennsylvania RR. closed yester-,
day at 251/2 against 241/2 on Friday of last week;
Atchison Topeka & Santa Fe at 543/4 against 51;

• New York Central at 181/4 against 171/8; Union
Pacific at 105 against 106; Southern Pacific at 187/8
against 18; Southern Railway at 71/4 against 61/2,
and Northern Pacific at 191/4 against 19. Among the
oil stocks, Standard Oil of N. J. closed yesterday at
46% against 45% on Friday of last week; Shell
Union Oil at 10 against 9, and Atlantic Refining at
23 against 221/8. In the copper group, Anaconda
Copper closed yesterday at 16 against 151/2 on Friday
of last week; Kennecott Copper at 201/8 against 191%;
American Smelting & Refining at 437/8 against 421/4,
and Phelps Dodge at 183/4 against 181/4.
Leading trade and industrial indices gave the im-

pression this week of material recovery, and the
stock market upswing was due in good part to such
cheerful tidings. Steel-making for the week ending
to-day was estimated by the American Iron and Steel
Institute at 32.2% of capacity against 39.9% last
week, 37.7% one month pp, and only 27.7% in the
corresponding week of last year. This represents an
increase of 2.3 points, or 5.8%, from the preceding
week. Production of electrical energy amounted to
1,807,037,000 kilowatt hours in the week ended
July 20, according to the Edison Electric Institute.
This compares with 1,766,010,000 kilowatt hours in
the preceding week and 1,663,771,000 kilowatt hours
in the same period of last year, or an increase of

8.6%, and is the first time that output has exceeded
1,800,000,000 kilowatt hours since the week ended
Feb. 1 1930. Car loadings of revenue freight also
are showing some improvement, the American Rail-
way Association reporting loadings of 593,366 cars
in the week ended July 20 against 566,488 cars in
the preceding week.
As indicating the course of the commodity mar-

kets, the July option for wheat in Chicago closed
yesterday at 8978c. against 84c. the close on Friday
of last week. July corn at Chicago closed yesterday
at 837/8c. as against 831/2c. the Close on Friday of last
week. July oats at Chicago closed yesterday at
361/2c. as against 33%c. the close on Friday of
last week.
The spot price for cotton here in New York closed

yesterday at 12.15c. as against 12.30c. the close on
Friday of last week. The spot price for rubber
yesterday was 11.81c. as against 11.94c. the close
on Friday of last week. Domestic copper closed
yesterday 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, the same as on Friday of
last week, and spot silver in New York closed yester-
day at 67%c., unchanged from Friday of last week.
In the matter of the foreign exchanges, cable trans-
fers on London closed yesterday at $4.96% as
against $4.96 the close on Friday of last week, while
cable transfers on Paris closed yesterday at 6.611/2c.
as against 6.63%c. the close on Friday of last week.

European Stock Markets
MUCH uncertainty prevailed this week on stock

• exchanges in the foremost European finan-
cial centers. Movements were irregular at London,
Paris and Berlin, largely because currency diffi-
culties once again reappeared, and in some instances
sharp recessions in quotations were reported. The
London market remained fairly calm, while the Ber-
lin Boerse was affected mainly by internal German
developments, but the Paris Bourse was affected
quite decidedly by the renewal of currency difficul-
ties. Opposition to the Laval deflation program
was voiced over the last week-end, and the ability of
France to maintain the franc without impairment
was additionally compromised by the threatened de-
fection of Holland from the gold bloc. A program
of Government retrenchment was proposed early this
week in Holland by Premier Hendryk Colijn, but
important party groups objected to the procedure,
awl while the matter was under debate the guilder
fell drastically in exchange markets, necessitating
gold exports in order to maintain the quotation.
The Netherlands Bank raised its discount rate on
Wednesday from 3% to 5%, and on Thursday a
further advance to 6% was announced. Almost
equally unsettling was an Italian decree, issued
Tuesday, permitting the Bank of Italy to disregard
the requirement for a 40% reserve in gold against
circulation liabilities. This action was generally
held to mean the doom of the lira. German economic
publications admitted this week that the Reich Gov-
ernment has incurred a deficit which is vast, if con-
cealed, and on this ground also currency fears were
entertained. With such adverse factors in evidence,
signs of economic improvement in Europe played no
market role, and price trends were irregular every-
where.
Uncertainty marked the dealings on the London

Stock Exchange from the start of trading last Mon-
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day. There was little activity in the initial session,

and British funds led the gilt-edged market to

slightly lower figures. A few issues in the industrial

section reflected demand, but the majority of stocks

declined slowly but steadily. International securi-

ties were lower at the opening and improved a little

during the day. A more cheerful tone prevailed on

Tuesday, notwithstanding very light business. Brit-

ish funds again drifted downward, but most issues

in the industrial department registered advances.

Some of the commodity stocks also improved, while

international securities reflected the favorable over-

night reports from New York. Trading on Wednes-

day was devoted largely to the international issues.

Anglo-American trading favorites resumed their

rise, while Dutch stocks came into demand on the

possibility that the guilder might be devalued.

British funds were unchanged, and industrial stocks

also were quiet, with alterations fractional. Atten-

tion on Thursday was centered almost entirely on

the currency possibilities, and very little activity was

reported at London. British funds again were un-

changed, but some advances occurred in home rail-

way shares because of good dividend declarations.

Industrial stocks were neglected, as attention again

was directed to international securities, most of

which moved upward readily. Small advances

occurred yesterday in gilt-edged issues and indus-

trial stocks, but home rail shares were easy.

Currency uncertainties were the primary influ-

ence on the Bourse, Monday, and the possibilities

of new difficulties caused liquidation of all types

of securities. Rentes fell sharply, while French

bank, utility and industrial stocks also showed large

recessions. Increased opposition to the deflationary

program within France was an important factor,

and the weakness of the Dutch guilder also affected

the French market. Very little business was done

on the Bourse, Tuesday, and the price level was

maintained. The Italian suspension of the 40% gold

cover caused nervousness at first, and rentes de-

clined sharply in the initial dealings. Recovery fol-

lowed, however, and closing levels showed no changes

of importance. French equities were dull and

almost motionless, while foreign securities turned

irregular. The session on Wednesday was marked

by an early fall in rentes, but these issues regained

part of the decline and closing losses were small.

Bank and industrial stocks moved in a narrow com-

pass, but foreign issues advanced easily on heavier

buying. The trend on Thursday again was uncer-

tain. Rentes drafted a little lower, and most French

equities also weakened. In the international section

declines were noted among Dutch issues, but other

securities advanced. The session yesterday was dull

and small losses appeared in rentes and French

equities, but foreign issues were better.

The Berlin Boerse was very quiet when activities

were resumed for the week, last Monday. Most

securities were lower at first, but a subsequent ad-

vance wiped out most of the losses and net changes

were small for the day. Chemical stocks were in

favor and ended with modest advances. More activ-

ity was reported on Tudsday, with inflationary senti-

ment plainly in evidence as a consequence of the

Italian action on the gold cover for the lira. Stocks

were marked generally higher in the Berlin market,

with advances of 2 to 3 points common, but fixed-

interest issues declined. Some specialties receded,

however, owing to a belief that dividends would be

curtailed. The Berlin market was generally firm

on Wednesday, when attention was centered on the

developments in Holland. Equities of all descrip-

tions were in demand, and gains appeared through-

out the list. Bonds again were liquidated, however,

since they appear to offer less speculative opportuni-

ties in the event of inflationary developments. Fluc-

tuations were small on Thursday, with the trend

uncertain despite renewed concern regarding the

currency position of Italy and Holland. Some of

the speculative favorites advanced a point or two,

but the majority of issues remained close to previous

levels. Trading was very quiet on the Boerse yester-

day, but fractional gains were recorded in most

issues.

International Currency Problems

'THE short period of relative quiet in the inter-

'. ional currency situation came to an abrupt end

this week, with distinct fears entertained regarding

maintenance of the guilder at its ordinary parity

with gold. Unsettling developments appeared also

in numerous other directions, but the possibility of

devaluation by Holland overshadowed other inci-

dents, since any such action would seriously affect

the ability of France and Switzerland to remain on

the gold standard. Premier Hendryk Colijn last

week proposed Government retrenchments amount-

ing to approximately 70,000,000 guilders, so that the
national budget might be brought nearer to a bal-

ance. Government bills, introduced at The Hague,
were expected to pass after a brief debate, but strong
opposition quickly developed and the fate of the
Colijn Cabinet soon was involved. Early this week
it was made plain that the deflationary measures
would not receive the support of the Catholic party
or the Socialists. The opposition of these powerful
factions would insure defeat of the Government, and
the matter was not pressed to a vote. Premier
Colijn, as an unyielding advocate of deflation and an
unimpaired currency, decided early yesterday to
tender the resignation of the Cabinet to Queen Wil-
helmina. The uncertainty occasioned by these events
caused heavy pressure on the guilder in leading mar-
kets, and gold exports on a large scale were found
necessary. The Netherlands Bank raised its dis-
count rate on Wednesday from 3% to 5%, and a
further increase to 6% was effected Thursday.
Although Holland still has plenty of gold to defend
its currency, most observers now are of the opinion
that Dutch devaluation will prove almost inevitable
hereafter, since the leading political parties are not
willing to vote for the alternative deflation program.
The French deflationary program, announced by

Premier Pierre Laval on July 16, has been accepted
in that country without much commotion, but
strenuous objections are held likely to develop as
the measures take effect. A huge demonstration
against the salary reductions decreed for civil serv-
ants was held in Paris, late last week, and some
1,500 of the malcontents were arrested. Most of
them were released, subsequently, and the incident
has not been repeated, but it remains indicative. Of
more immediate importance are grave doubts regard-
ing the Italian lira, occasioned by a Government
decree, made known on Tuesday, permitting the
Bank of Italy hereafter to disregard the requirement
for a 40% gold cover against note circulation. This
action was taken, the decree states, in view of the
necessity and urgency of procuring means for mak.
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ing foreign payments of exceptional character. The
payments referred to obviously are those caused by
preparations for war with Ethiopia. There have
been indications recently that Italy sought external
credits in various ways, but without success, and
the action now taken can only mean that gold will
be shipped abroad in order to obtain necessary war
supplies. Devaluation of the lira clearly may be
involved in any such proceeding, if carried out on a
large scale. Already various kinds of lire are quoted
in the market here, some of them at substantial dis-
counts from nominal parity. The German situation
also is causing some concern, since internal bud-
getary inflation appears to be proceeding apace in
that country. The "Deutscher Volkswirt," which
reflects closely the views of Dr. Hjalmar Schacht,
admitted in its last issue that a huge floating debt
has been incurred by the German Government
recently, but without disclosures in the official
statistics.

Naval Ratios Discarded

AN END was put by the British Government,
Monday, to the possibility of further limita-

tion of world navies by the ratio principle, after
expiration of the Washington and London naval
treaties at the end of 1937. The difficulties in the
way of naval limitation by any means whatever made
the British action almost inevitable, and no surprise
was occasioned when Sir Bolton Eyres-Monsell, the
First Lord of the Admiralty, declared before the
House of Commons that naval limitation will be
sought hereafter by methods other than application
of the ratio principle. Japanese denunciation of the
Washington treaty in December 1934, after a long
diplomatic dispute over the Tokio demand for an
equal ratio withY Great Britain and the United
States, disclosed some of the difficulties inherent in
ratios. More recently, it is indicated, France and
Italy have voiced objections to the modest ratios
assigned to them in the existing naval accords. Sir
Bolton announced abandonment of the ratio prin-
ciple last Monday with "sincere regret," but he
added that the action could not be helped, since some
of the other countries concerned considered their
ratios injurious to their pride. Some other method
of curtailment or control will have to be devised, he
said, unless naval limitation is to be given up alto-
gether. Notwithstanding these declarations, it may
be remarked that the ratio principle is not con:
sidered by Great Britain as entirely inapplicable,
since Germany was accorded a ratio of 35% of the
British fleet in the recent naval treaty between those
countries.
The British Government's declaration was made

in the Commons during the first full-dress debate
on naval matters since the treaty with Germany was
signed. London now proposes to proceed with naval
discussions on • a basis of the building programs of
all naval Powers during the period up to 1942, with
a general conference foreshadowed at that date.
Each naval Power is to be asked what size navy it
wants to have by 1942, and the replies are to be
"pooled," Sir Bolton said. "If we can by agree-
ment accommodate these various naval programs to
provide adequate naval strength for each country,
while making it extremely unlikely that any country
can attack with ultimate success, I think we shall
have arrived, at something unparalleled for the tax-
payers of all countries, and we shall have contributed

to the general pacification of the world," the British
Government spokesman explained. He made it clear
that recent diplomatic exchanges on the naval prob-
lem have been along that line. The agreement with
Germany has made possible this advance toward a
new curtailment principle, it was held, since other
naval Powers could not be expected to arrive at
definite conclusions until they knew what limita-
tion, if any, would be put on German construction.
Some disappointment was felt in Washington over
the British declaration, and it was admitted that
there is no longer any hope for renewal of the exist-
ing limitation pacts. But the view prevailed that
Great Britain had no choice in the matter and was
merely accepting the inevitable when the ratio sys-
tem was abandoned. Limitation by other means
probably will prove quite as difficult as the ratio
method, it was pointed out, since provision for naval
differentials would have to be made in any naval
treaties. The formula likely to gain prominence in
further naval conversations is "equality of security,"
according to views entertained in Washington.
Tokio reports made it plain that Japanese authori-
ties felt gratified over the British abandonment of
the ratio principle.

Italy and Ethiopia

WAR preparations were rushed this week by Italy
and Ethiopia, and an armed conflict is all

but certain when the rains cease in East Africa next
September and military operations become possible.
The Italian Government, obviously anxious to avoid
a general airing of the matter by the League of Na-
tions Council, moved late on Thursday for a renewal
of arbitration by the special commission appointed
under an Italo-Ethiopian treaty of conciliation and
arbitration. At its last session the Council entrusted
the matter to the commission and agreed to meet on
July 25, if a dispute made it necessary and the four
members had failed to agree on a fifth to reconcile
the differences. The commission split at Schevenin-
gen, Holland, when Ethiopian delegates insisted that
Ualual, where a border conflict occurred last De-
cember, is in Abyssinian territory. Delay by the
League followed, and in the interim it would appear
that the leading European nations were seeking some
face-saving device for the Council. It is now re-
ported that the Council meeting will be held July 31,
but will be restricted to the naming of a fifth neutral
member of the arbitration commission. Rome reports
of last Saturday suggested that some such method
probably will be used in order to min time for the
Italian Government, which is anxious to get 400,000
troops to the Abyssinian borders by mid-September.
The further diplomatic maneuvers will prove inter-
esting, since the League Council agreed to meet
Aug. 25, if the arbitration commission fails by that
time to agree on a program for settlement of the
"border dispute." Great Britain and France, which
dominate the League, clearly are anxious to main-
tain for the League what little prestige that body
still retains. Paris dispatches suggest that consid-
erable pressure was brought to bear on Ethiopia in
that connection, for the Government at Addis Ababa
is said to have agreed to limitation of the subjects
to be discussed at the forthcoming meeting.
The Italian Government continued, this week, to

ship troops and technical experts to its East African
colonies. Shipping facilities are proving inadequate,
and purchases of vessels that can be used as trans-

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



488 Financial

ports were reported from various parts of the world.
Highly significant is an Italian decree, issued Tues-
day, which permits the Bank of Italy to disregard
in the future the requirement for at least 40% cover-
age in gold of the circulation and other liabilities
of the central bank. The decree was issued "in con-
sideration of the necessity and the urgency of obtain-
ing means to make foreign payments of an excep-
tional character." It was generally agreed in Lon-
don and New York that the ruling signifies an inten-
tion of paying in gold for Italian purchases of war
materials. London reports have suggested that
credits for Italy were sought there and in Paris,
without success. It is now reported here that Italian
corporations put out feelers for bank credits, since

the Italian Government cannot borrow in the United

States under the Johnson Act, which prohibits loans
to countries in default on their war debts. Italian

expenses for the campaign against Ethiopia are

reported in Rome dispatches at $82,500,000 to date,

and it is suggested that the projected war may well

cost 10 times that much. It is not believed in Lon-

don and New York that the war could be fought to

an end by Italy without sacrifice of the currency,

and already quotations for various kinds of lire are
reported. Italian bonds slumped sharply on the
New York markets this week.
The Ethiopian Government insisted on all occa-

sions this week that it is anxious to find a peaceful

solution of the dispute with Italy. Emperor Haile

Selassie declared categorically last Saturday, how-

ever, that no solution would be considered which

involves an Italian protectorate or mandate affect-

ing the independence or sovereignty of the Abys-

sinians. "We are confident in the justice of our

cause," he said. "And knowing our Government has

omitted no effort to obtain a peaceful settlement and

intends to continue the same policy until the ex-

pected attack, which we shall resist with determina-

tion, we have deemed it necessary fully to acquaint

our people with the circumstances leading to the

present grave situation, thus enabling them to face

whatever the future may bring." War drums were

sounded in Ethiopia, and by other equally primi-

tive means of communication, leaders of the semi-

independent tribes were summoned to the capital

for councils of defense. The Ethiopian Minister to

London was reported anxious to negotiate a loan,

and he indicated that he would attempt to sound out

J. P. Morgan, who is now in England. But Ethiopia

apparently will be no more successful than was Italy

in the endeavor to obtain foreign financial assistance.

There is now every indication that the British,

French and other interested Governments will let

matters take their course in the Italo-Ethiopian dis-

pute. The British Government, alarmed over the

possible effect of a war on the black peoples of

Africa, acted energetically at first for a peaceful

settlement. Prime Minister Stanley Baldwin again

insisted, Tuesday, that the London Government

hopes to find a peaceful solution. Announcement

was made in the House of Commons, Thursday, by

Sir Samuel Hoare, the Foreign Secretary, that arms

shipments both to Ethiopia and Italy will not be

permitted. The Continental European countrieis

appear quite generally to have taken the same atti-

tude, but Japan is insisting on the right to ship

munitions to Ethiopia, and some antagonism has

developed between Italy and Japan. The reminder

as to the existence of the Bellogg-Briand pact, issued
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last week by Secretary of State Cordell Hull, appar-

ently will prove of no particular importance. The
British Foreign Secretary indicated on Wednesday,
however, that he had expressed his satisfaction to
the United States Government over the utterances.
"We are always ready to co-operate with the United
States in seeking to preserve peace," he said. The
correspondent of the New York "Times" unearthed
in Geneva, last Sunday, a treaty signed in 1891
whereunder Great Britain and Italy agreed to divide
Ethiopia into spheres of influence. But subsequent
dispatches from London state that the old documents
have long since been superseded by later pacts call-
ing for preservation of Ethiopian independence.

Whither Germany?

WILD and furious attacks against their helpless
opponents again were made this week by the

German Nazi authorities, who now have been om-
nipotent in the Reich for more than two years, and
the incidents continue to arouse wonderment in
other countries as to the real significance of the new
repressive measures. Anti-Semitic disturbances in
Berlin were repeated late last week, and the inten-
tions of the Nazi authorities were made additionally
plain through the appointment of Count Wolf von
Helldorf, a violent anti-Semite, as chief of the Berlin
police. Notice was served last Saturday that the
Nazi creed must be made the faith and religion of
Germany. Warnings were issued that Catholic
priests and Protestant men of the cloth who pro-
tested against the new wave of repression would be
prosecuted for "insidious attacks on the State."
These warnings were heeded everywhere but in Frei-
burg, Baden, but as no newspapers are circulated
there on Saturday evenings and the notices thus
received no attention, no action against the clergy
was taken. Organizations of Catholic veterans of
the World War were suppressed on Tuesday, and
new statements were issued the same day by leading
Nazis that "the Jews must be put in their places."
In other countries these activities are viewed as por-
tentous, to a degree. In London, for instance, it is
assumed that a financial crisis is being hidden from
general notice by such measures, and it may be sig-
nificant that responsible German financial publica-
tions now admit the existence of a huge hidden
deficit in Government operations. The Nazi perse-
cutions once again are arousing resentment else-
where, and there have been suggestions in Washing-
ton for severance of diplomatic relations. William
E. Dodd, United States Ambassador to Berlin and
a diplomat of the highest order, declared in a public
address in Berlin, Wednesday, that excessive propa-
ganda is "one of the errors of our time." He made
the American viewpoint plain by praise of the prin-
ciples of free commerce, religious freedom and fair-
ness toward minorities.

Colombian Congress

TN MORE than one sense, great importance attaches
1 to the session of the newly-elected Colombian
Congress, which started last Saturday on the 159th
anniversary of Colombian independence. During
this session, which is expected to continue about four
months, the Congress probably will be asked to
ratify a reciprocal trade treaty, now under negotia-
tion between the United States and Colombia. The
pact for adjustment of the Leticia dispute with Peru,
which was defeated in the last Colombian Congress,
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promptly was re-submitted for ratification last
Saturday, and no difficulty now is anticipated in
that connection. Negotiations for settlement of the
default on Colombian dollar bonds probably will
follow promptly, when both Colombia and Peru have
ratified the Rio de Janeiro convention on Leticia.
In his message to the newly-assembled legislators,
President Alfonso Lopez suggested the formulation
of a program that is liberal but far short a State
socialism, with emphasis on a sensible land policy.
Wide revisions of the Constitution should be effected,
the President held, and the Executive relieved of
excessive responsibilities. Improvements in agri-
culture must be brought about, he said, and the
country brought nearer to self-sufficiency through
a restriction of imports. Depreciation of the peso
is likely to be one method for adjustment, he held.
No objection is entertained by the Colombian Ad-
ministration to the investment of foreign capital in
mining enterprises, it was made clear, provided such
foreign developments are not privileged over native
enterprises. The highway building program, which
now is well advanced, is making Colombia an eco-
nomic unit for the first time in that country's his-
tory, the President declared.

Japanese Policy

RECENT changes in the Japanese military align-
ments have introduced a hope that a more

modest policy will be followed hereafter by the Japa-
nese Government in the Eastern Asiatic expansionist
program. The vigorous and aggressive tactics of the
Japanese militarists in Manchukuo have kept
Asiatic affairs in turmoil lately, with the Japanese
reported at various times on the brink of warfare
with China, on the one hand, and Soviet Russia, on
the other. It is no secret, of course, that the so-called
"progressive faction" of the Japanese army com-
mand sometimes embarrassed the Japanese Foreign
Office •by unwarranted advances into nominally
Chinese territory. The leaders of that progressive
faction now have been relieved of their commands,
and it is possible that the Japanese army hereafter
will play a much less active political role. These
changes were effected by War Minister Senjuro
Hayashi, whose actions were supported by the
Supreme Military Council in Tokio. Incursions of
Japanese troops into Siberian territory early this
month provoked a diplomatic incident and an acri-
monious exchange of notes between Moscow and
Tokio, but an agreement finally was reached for the
formation of a frontier commission to regulate dis-
putes. Relations between China and Russia remain
poor, however, owing to Japanese encroachments in
Outer Mongolia. Close relations are maintained by
Moscow with the People's Republic of Mongolia, and
it has been intimated in Russian circles that the
Soviet Government is prepared to resist if Japan
should attempt to take any Outer Mongolian terri-
tory. A Japanese demand for permission to install
a military mission in Outer Mongolia was rejected
last Monday, clearly on the advice of the Russian
Government. Japanese intentions as to Northern
China, proper, remain uncertain. The recent Japa-
nese expedition to Peiping produced a tension that
still prevails, and it is now reported that Chinese
authorities are to be given only a short further
period in which to become "friendly to Japan," with
war as a possible alternative.

Canadian-Japanese Trade Relations

SURTAXES and retaliatory duties, imposed over

the last week-end by Canada and Japan on
imports from each other, bid fair to diminish sharply

the trade between these countries. The dispute that
terminated in the increased tariff barriers resulted
from Japanese yen devaluation and the increased
competition for world trade that followed. The
Canadian Government long has made it a practice
to impose dumping duties against exports of coun-
tries with depreciated currency units. This method
of protection was carried out with such uniformity
that even British goods were subjected to the dump-
ing duties for a time when the British pound ster-
ling fell considerably under nominal parity. The
duties were applied on Japanese merchandise as a
matter of course, and entries had to be paid for at

rates based on the 49c. yen, even though the Japanese
unit is far under that level in the exchange markets.
To this Canadian practice the Japanese Government
made fruitless objection, and Tokio announced late
last week the imposition of a 50% surtax on certain
Canadian goods, including lumber, wheat, pulp and
paper products and gluten. The contention in Tokio
was that undue discrimination was exercised by
Canada in the system of dumping duties. The Cana-
dian authorities made an effective rejoinder last
Saturday, in the form of a 331/3% ad valorem surtax
on Japanese goods entering Canada. Prime Minister
R. B. Bennett issued a statement in which he de-
clared that it was impossible to accede to Japanese
requests for the abolition of anti-dumping and ex-
change compensation duties and fixed valuations,
since such a course would involve discrimination
against other countries, including Great Britain, and
place Japan in a privileged position in the Canadian
markets. It was indicated in Ottawa reports that
further conversations are to be held in an effort to
adjust the trade differences.

Discount Rates of Foreign Central Banks

THE Bank of The Netherlands on July 24 raised
its discount rate from 3% to 5% and on July

26 to 6%. The 3% rate had been in effect since
July 17 1935, at which time it was reduced from
332%. Present rates at the leading centers are
shown in the table which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rate in
Effect
July26

Date
Established

Pre-
Mous
Rate

Country
Rate in
Effect
July26

Date
Established

Pre-
otous
Rate

Austria__ 334 July 10 1935 4 Hungary — 434 Oct. 17 1932
Batavia _ _ 4 July 1 1935 434 India 334 Feb. 16 1934 4
Belgium_ _. 2 May 15 1935 234 Ireland_ _ 3 June 30 1932 334
Bulgaria__ 7 Jan. 3 1934 8 Italy 334 Mar. 25 1935
Canada__ 234 Mar. 11 1935 __ Japan 3.65 July 3 1933
Chile 4 Jan. 24 1935 434 Java 434 June 2 1935 334
Colombia__ 4 July 18 1933 5 Jugoslavia_ 5 Feb. 1 1935 635
Czechoslo- Lithuania 6 Jan. 2 1934 7
vakia____ 334 Jan. 25 1933 434 Morocco.__ 634 May 28 1935 434

Danzig_ _ __ 6 May 3 1935 4 Norway.... _ 334 May 23 1933 4
Denmark_ _ 234 Nov. 29 1933 3 Poland_ _ _ _ 5 Oct. 25 1933 6
England_ _ _ 2 June 30 1932 234 Portugal 5 Dec. 13 1934 .534
Estonia__ 5 Sept. 25 1934 534 Rumania _ _ 434 Dec. 7 1934 6
Finland ___ 4 Dec. 4 1934 434 SouthAtrica 4 Feb. 21 1933 5
France_ _ _ _ 334 July 18 1935 4 Spain 5 July 10 1935 534
Germany __ 4 Sept. 30 1932 5 Sweden____ 234 Dec. 1 1933 3
Greece__ _ _ 7 Oct. 13 1933 734 Switzerland 234 May 2 1935 2
Holbi rid _ 6 July 26 1935 5

Foreign Money Rates

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

on Friday of last week, and %% for three-months'
bills as against 5A% on Friday of last week. Money
on call in London on Friday was 3/2%. At Paris the
open market rate remains at 434%, and in Switzer-
land at 3%.
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Bank of England Statement

THE statement for the week ended July 24 shows
a gain of £20,559 in bullion, but as circulation

expanded £1,242,000, a loss of £1,222,000 in reserves
resulted. Gold holdings now aggregate £193,259,893
as compared with £192,154,427 a year ago. Public
deposits rose 088,000, while other deposits decreased
£5,005,143. Of the latter amount, £2,767,321 was

from bankers' accounts, and £2,237,822 from other
accounts. Little change occurred in the reserve

ratio, which is now 35.85%, in comparison with

35.70 last week; a year ago it was 44.92%. Loans on

government securities decreased £3,145,000 and those

on other securities rose £386,804. The latter consists

of discounts and advances which increased £1,045,472

and securities which fell off 058,668. No change

was made in the 2% discount rate. Below we show a

comparison of the various items for five years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT

July 24
1935

July 25
1934

July 26
1933

July 27
1932

July 29
1931

£ £ £ £ £
Circulation 400,809,000 383,948,994 377,220,352 369,285,637 359,361,869
Public deposits 8,870,000 10,939,003 14,136,414 11,242,945 15,219,417
Other deposits 137,421,993 140,881.939 156,169,961 122,747,283 89,484,932
Bankers' acc000ts.. 100,815,039 104,788,388 98,510,742 88,186,076 55,798,330
Other accounts_ _ 36,606,954 36,093,551 57,659,219 34,561,207 33,686,602

Govt. securities 88,742,044 83,467,071 90,595,963 68,770.765 52,560,906
Other securities 23,213,190 18,277,583 23,663,012 39,047,622 36,300.633

Disct. & advances_ 10,322,373 7,531,738 11,243,296 15,280,114 9,696,484
Securities 12,890,817 10,745,845 12,419,716 23,767,508 26,604,149

Reserve notes & coin 52,450,000 68,205,428 74,159,782 44,290,821 33,947,794
Coin and bullion 193,259,893 192,154,427 191,380,134 138,576,458 133,309,663
Porportion of reserve

to liabilities 
llonlr rafa

35.85%
2%

44.92%
2%

43.54%
2%

33.05%
2%

32.40%
434 %

Bank of France Statement

THE weekly statement dated July 19 shows a

decline in gold holdings of 174,835,980 francs.

The total of gold which is now 71,176,523,425 francs,

compares with 79,992,184,654 francs last year and
81,728,872,266 francs the previous year. French

commercial bills discounted iegister an increase of

265,000,000 francs and creditor current accounts of

508,000,000 francs, while advances against securities

show a loss of 48,600,000 francs. Notes in circulation

record a loss of 492,000,000 francs, bringing the total

of notes outstanding down to 81,235,685,845 francs.

Last year circulation stood at 80,696,467,045 francs

and the previous year at 82,253,696,540 francs.

The proportion of gold on hand to sight liabilities

is now 74.72%, compared with 79.84% a year ago

and 78.50% two years ago. A comparison of the

different items for three years appears below:
BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week July 19 1935 July 20 1934 July 21 1933

Gold holdings 
Credit halo. abroad_
a French commercial

bills secured 
b Bills bought abr'd
Adv. against securs_
Note circulation 
Credit current accts.
Propor'n of gold on
hand to slzht Ilab_

Francs
—174,835,980

No change

+265,000,000
No change

—48,000,000
—492,000,000
+ 508,000,000

—0.19%

Francs
71,176,523,425

9,875,002

7,080,308,576
1,202,348,195
3,227,560,780

81,235,665,845
14,025,273,660

74.72%

Francs
79,992,184,654

15,177,314

3,716,231,964
1,140,843,139
3,089,011,159

80,696,467,045
19,493,034,741

79.84%

Francs
81,728,872,266
2,572,893,500

2,965,628,090
1,402,909,718
2,684,202,917

82,253,696,540
21,853,437,433

78.50%

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

Bank of Germany Statement

THE quarterly statement dated July 23, shows a

slight increase in gold and bullion of 18,000

marks. The Bank's gold now aggregates 93,948,000

marks, in comparison with 74,709,000 marks last

year, and 228,387,000 marks the previous year. An

increase also appears in reserve in foreign currency

of 24,000 marks, in silver and other coin of 58,009,00d
marks, in notes on other German banks of 2,157,000
marks, in investments of 334,000 marks, in other

assets of 23,497,000 marks and in other daily matur-

ing obligations of 3,211,000 marks. Notes in circu-
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lation record a contraction of 120,402,000 marks,
bringing the total of the item down to 3,546,120,000
marks. A year ago circulation aggregated 3,472,-
216,000 marks and two years ago 3,261,162,000
marks. The reserve ratio is now 2.88%, in com-
parison with 2.2% last year, and 9.6% the previous
year. Bills of exchange and checks, advances and
other liabilities register decreases of 195,423,000
marks, 7,657,000 marks and 1,850,000 marks,
respectively. Below we furnish a comparison of the
various items for three years:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week 'July 23 1935 July 23 1934 July 22 1933

Assets— Reichsmarks Reichs marks Reichsmarks Reichsmark:
Gold and bullion +18,000 93,948,000 74,709,000 228,387,000
Of which depos. abroad No change 22,109,000 23,638,000 27,681,000
Reserve in foreign cum +24,000 8,397,000 3,168,000 84,040,000
Bills of exch. and checks —195,423,000 3,376,616,000 3,131,171,000 2,972,648,000
Silver and other coin_ _ _ +58,009,000 280,699,000 293,542,000 302,612,000
Notes on other Ger. bks. +2.157.000 15,007,000 15,350,000 13,101,000
Advances —7,657,000 40,492,000 59,127,000 59,056,000
Investments +334,000 660,937,000 709,180,000 319,830,000
Other assets +23,497,000 688,619,000 593,778,000 479,722,000

Liabilities—
Notes in circulation__ _ —120,402,000 3,546,120,000 3,472,216,000 3,261,162,000
Other daily matur. obl-ig +3,211,000 746,014,000 620,229,000 395,843,000
Other liabilities —1,850,000 215,297,000 163,783,000 179,755,000
Propor. of gold & torn

emir in itnin nlinnla'n -1-0.09% 2.88% 2 9 01 0 f l.f-

'New York Money Market

NO VARIATIONS whatever were shown in the
New York money market this week as against

former transactions. Dulness prevailed in all de-
partments and rates were continued at the exces-
sively low levels occasioned by the official easy
money policy. An issue of $50,000,000 United States
Treasury discount bills, due in 273 days, was sold on
Monday at an average discount of 0.057%, computed
on an annual bank discount basis. A week earlier a
similar issue was awarded at an average of 0.052%.
Call loans on the New York Stock Exchange held
at 1/4%, and time loans up to six months' maturity
also were at that figure. Bankers' bill and com-
mercial paper rates likewise were carried over and
were unchanged all week.

New York Money Rates

DEALING in detail with call loan rates on the
Stock Exchange from day to day, 3..4 of 1%

remained the ruling quotation all through the week
for both new loans and renewals. The market for
time money has shown no change this week, although
there was a report of a transaction in a six months'
maturity at %%. Rates are 1/4% on all maturities.
The market for prime commercial paper has been
fairly brisk this week. Paper has been in good
supply and has been quickly taken up. Rates are
Yi% for extra choice names running from four to
six months and 1% for names less known.

Bankers' Acceptances

TRANSACTIONS in prime bankers' acceptances
has been extremely dull this week. Few bills

have been available and there has been little demand.
Quotations of the American Acceptance Council
for bills up to and including 90 days at 3-16% bid
and %% asked; for four months, Yi% bid and 3-16%
asked; for five and six months, %% bid and 5-16%
asked. The bill buying rate of the New York Re-
serve Bank is 32% for bills running from 1 to 90 days,
34% for 91- to 120-day bills, and 1% for 121- to 180-
day bills. The Federal Reserve banks' holdings of
acceptances decreased from $4,679,000 to $4,676,000.
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:
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SPOT DELIVERY
--180 Days— —150 Days— —120 Days—
Bid Asked Bid Asked Bid Asked

Prime eligible bills  • H Its % Ns 31 Lis .
—90 Days— —60 Days— —30 Days—
Bid Asked Bid Asked Bid Asked

Prime eligible bills  'is 34 '16 % its %

FOR DELIVERY WITHIN THIRTY DAYS
Eligible member banks 34% bid
Eligible non-member banks Ii% bid

Discount Rates of the Federal Reserve Banks

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

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reserve Bank
Rate in
Erna on
July 28

Date
Established

Previous
Rate

Boston 2 Feb. 8 1934 234
New York 115 Feb. 2 1934 2
Philadelphia 2 Jan. 17 1935 234
Cleveland 135 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. 16 1934 234 _

Course of Sterling Exchange

STERLING exchange is steady. The outstanding
feature of the exchange market is the unusual

drop in the Holland guilder and the decree of the
Italian Government suspending the legal minimum of
40% gold reserve to notes in circulation. These
events have, if anything, greatly enhanced the con-
fidence of the banking world at large in the intrinsic
strength of the London market. The range for
sterling has been between $4.9514 and .965% for
bankers' sight bills, compared with a range of between
$4.95% and $4.963A last week. The range for cable
'transfers has been between $4.95% and $4.969,
compared with a range of between $4.953/á and
$4.96 last week.
The following tables give_ the mean London check

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

MEAN LONDON CHECK RATE ON PARIS
Saturday, July 20 74.75 I Wednesday, July 24 74.97
Monday, July 22 74.82 I Thursday, July 25 75.00
Tuesday, July 23 74.931 I Friday, July 26 75.06

LONDON OPEN MARKET GOLD PRICE
Saturday, July 20_ __ -141s. lid. I Wednesday, July 24...140s. 6d.
Monday, July 22..___140s. 81,6d. I Thursday, July 25_ _140s. 9d.
Tuesday, July 23......-140s. 5d. I Friday, July 26_ _140s. 634d.
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL

RESERVE BANK)
Saturday, July 20 $35.00 I Wednesday, July 24 $35.00
Monday, July 22  35.00 I Thursday, July 25  35.00
Tuesday, July 23  35.00 I Friday, July 26  35.00

Essentially the sterling situation is not different
from what it has been for many weeks. As a seasonal
matter sterling is in demand and these favoring in-
fluences should continue until the end of August and
perhaps into early September, when import bills for
raw materials begin to outweigh other factors which
might ordinarily be expected to give firmness to the
pound. At present, as for a long time past, the
heavy movement of so-called nervous capital to
London for safety is an important factor in giving the
pound a firm tone. Other influences strengthening
sterling are the steady purchases of gold in the open
market and the American purchases of silver. The
American silver purchases are not at present con-
ducted in spectacular volume, but day-to-day dis-
patches from London show that the silver market is
constantly prevented from falling through the sup-
port of purchases for account of the United States
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Treasury Department. Where at any time the sterling
quotation is inclined to sag, thip trend may be attrib-
uted entirely to operations of the British exchange
control in its endeavor to 'steady exchange in terms
of any important unit which at any given time may
be under undue pressure and hence disturbing to the
London market.
Market observers in London are watching the

political crisis in Holland with some anxiety, but
informed circles there do not believe that devaluation
of the guilder is imminent. However, there is an
important body of opinion which feels that Holland
may abandon the gold bloc and ally itself with the
sterling group. It is thought such a course might the
more speedily result in the stabilization of the leading
currencies. However, no move in this direction would
be possible on the part of Great Britain at present as
approaching general elections stand as a barrier even
were the London authorities convinced of the de-
sirability of the resumption of the gpld standard.
The general elections must take place some time
within the next year. It seems doubtful that they
will be held this autumn. A general election around
Christmas season would be bad tactics. Nor can the
elections be postponed too long after the turn of the
year because the British fiscal year ends on March 31,
and succeeding weeks would have to be devoted to
the introduction of the budget, debates upon which
might easily continue into the summar. It is in-
conceivable that the Government would wish to
encounter the budget and elections at the same time,
so that it seems probable that the elections may be
expected to take place in January or early February
and that no practical steps toward stabilization could
be entertained earlier than April or May 1936.
Money continues in abundance in Lombard Street.

Two-months' bills are 9-16% to N%, three-months'
bills 54%, four-months' bills N% to 11-16% and
six-months' bills 13-16% to 7A%.

All the gold available in London open market this
week was taken for unknown destinations, chiefly for
private hoarders. On Saturday last there was avail-
able and so taken £158,000, on Monday £340,000,
on Tuesday £530,000, on Wednesday £273,000, on
Thursday £178,000, and on Friday, £350,000. On
Friday the Bank of England bought £57,000 in gold
bars.
The gold movement at the Port of New York for

the week ended July 24, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JULY 18-JULY 24, INCLUSIVE

Imports I Exports
i2,793,000 from Canada

32,000 from Dutch West Indies
13,000 from Panama I None
6,000 from Guatemala

t2,844,000 total

Net Change in Gold Earmarked for Foreign Account
Decrease: $448,000

The above figures are for the week ended on
Wednesday. On Thursday there were no imports or
exports of the metal or change in gold held earmarked
for foreign account. On Friday $1,419,700 of gold
was received of which $1,414,100 came from Canada
and $5,600 from Guatemala. There were no exports
of the metal, but gold held earmarked for foreign
account increased $5,600.
Canadian funds during the week were quoted in

terms of the dollar at a discount ranging between
5-32% and 1-16%.

Referring to day-to-day rates sterling exchange on
Saturday last was firm in a dull half-day session..
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Bankers' sight was $4.963@$4.963/2; cable transfers

$4.96%@$4.965/. On Monday the pound was
steady. The range was $4.961/8@$4.963% for bank-
ers' sight and $4.963@$4.963/ for cable transfers.
On Tuesday exchange was steady. Bankers' sight
was $4.95%@$4.963/8; cable transfers were $4.96@
$4.963. On Wednesday sterling was easier. The
range was $4.951/@$4.95% for bankers' sight and
$4.95%@$4.96 for cable transfers. On Thursday
the pound continued in demand abroad. The range
was $4.953/2@$4.969' for bankers' sight and 84.95%

@$4.963/ for cable transfers. On Friday sterling was
steady, the range was $4.963/8@$4.96M for bankers'
sight and $4.963@$4.963% for cable transfers. Clos-
ing quotations on Friday were $4.965/ for demand

and $4.96% for cable transfers. Commercial sight
bills finished at $4.963/2, 60-day bills at .953, 90-

day bills at .94%, documents for payment (60 days)

at $4.95, and seven-day grain bills at $4.95%. Cotton

and grain for payment closed at $4.95.

Continental and Other Foreign Exchange

EXCHANGE on the Continental countries is

profoundly affected by the Italian decree re-

lieving the Bank of Italy from its obligation to back
its note circulation by 40% gold, by the renewed
weakness in Holland guilders, and by the officially

inspired revelation that the public debt of Germany

is admitted to be three times the reported amount.
Dispatches from Rome on July 22 announced that

the Italian Government had decided temporarily to
suspend the 40% gold coverage of the note issue which

was fixed on Dec. 21 1927 under the decree stabilizing
the lira at 92.76 to the pound sterling. The decree

does not necessarily point to ultimate devaluation
of the Italian unit. Nevertheless the foreign exchange
market is inclined to believe that the lira may before
long be devalued.
In view of the heavy imports of many kinds which

Italy will be obliged to contract for because of

operations in Ethiopia, it is highly essential that the

lira should not be low-priced. The present decree

means that Italy is paying for much of her imports

of raw materials essential for military campaigning

on a large scale, with actual gold taken from the

Bank of Italy. The outflow of gold from Italy,

which had previously been arrested by various

measures compelling Italian holders of foreign

exchange to hand over their holdings to the Bank of

Italy, again became manifest in the bank's return

of June 20. At this date the gold holdings of the

Bank of Italy were 5,677,000,000 lire, against

5,829,000,000 lire on June 10. This loss of gold was

technically made good by a corresponding increase of

exchange holdings, which rose from 54,000,000 lire to

207,000,000 lire. The same kind of substitution of

gold by foreign exchange was in a smaller degree

visible in two subsequent bank returns. The state-

ments indicated that the Bank of Italy was meeting

demands to cover Italian import requirements by

selling gold and replacing the gold by buying up the

credits abroad of Italian exporters. Obviously there

was a limit to this operation.

The decision of the Italian Government is contrary

to the official policy of maintaining a high nominal

value of the lira which has been pursued during the

last few years, ever since Premier Mussolini made a

speech notable for an oratorical avowal that Italy

"would defend the lira and maintain its value, if

necessary, with blood." As a matter of strict fact,

Italy has been only nominally on the gold basis for

some time, as exports of Italian currency have been

rigidly controlled somewhat on the German plan.

As long ago as last December a series of far-reaching

measures was adopted by the Council of Ministers,

which in effect placed all foreign currencies owned by
Italians under the direct control of the Government.
This establishment of a virtual state monopoly of
exchange was the first important indication that
Italy's financial position was such as to render her
hold on the gold standard precarious. In the past four
years the Italian budget has amounted to approxi-
mately $1,200,000,000. The deficit for the year
1935-1936 is estimated at about $170,000,000.
Last week the lira showed a range in the New

York market of between 8.22 and 8.263/2. Italian
cable transfers closed on Friday of last week at 8.26..
Following the publication of the new decree the lira
dropped in the New York market to 8.01 in Tuesday's
trading. Currently the rates for Italian lire are
largely nominal. In view of the complete control

exercised by the Italian Government over exchange,
it is reasonable to believe that the lira can be held
fairly.steady, surely for as long a time as there is gold
to be exchanged for war supplies. The Bank of
Italy's statement as of July 10 showed gold holdings
of 5,524,000,000 lire, a decrease of 153,000,000 lire
since June 20, while note circulation increased to
13,210,000,000 lire from 12,684,000,000 lire, in-
dicating a gold cover of 41.81%, against 44.76%.
The ratio of gold to combined note circulation and
sight liabilities on July 10 was 40.96%, against
42.54% on June 20.
German marks as represented by the quotable

rates for so-called "gold" or "free" marks developed
conspicuous weakness in keeping with the trend of
the major Continental currencies. The par of the
gold mark is 40.33. In June the free mark in New
York had a range of between 40.42 and 40.52. In
Wednesday's trading the gold mark went as low as
40.16. Whatever the quotations of the mark in terms
of other currencies, they represent a scarcity value
imposed by the strict regulations of the Reichsbank,
and the exceedingly limited supply of free marks
performs only the slightest fraction of German
business, the great bulk of such transactions are
conducted through the instrumentality of the various
classes of blocked marks, the values of which re-
present excessive discounts on the mark. There is
much uneasiness over the mark situation. It would
seem likely that an economic breakdown in Germany
impends. The Germans doubt the stability of the
mark and its internal depreciation is reflected in
rising living costs. An official analysis minimizes
the high living cost, admitting that it gained 23/
points in the year. The wholesale price index is
acknowledged to be up 43/ points. Vegetables are
20% dearer, meat is up 7% to 10%, and clothing is
11% higher than a year ago, but private observation
shows still greater advances. As has been pointed
out on several occasions, the Reich's debt is officially
acknowledged to be around 13,000,000,000 reichs-
marks, but the prevailing opinion for some time has
been that certain items of expenditure have been
concealed and that the true indebtedness of the
Reich was nearer 30,000,000,000 reichsmarks. It was
recently admitted semi-officially, that the Reich
debt was three times the disclosed official estimate.
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The French franc was visibly affected by the

changed situation in Italy and Holland, although the
range for the French franc in dollar terms shows little
change from last week. The franc went as high as
6.63% on Saturday last, but following the dis-
closures from Rome and Amsterdam the franc sold
down as low as 6.603 in Wednesday's trading.
Paris and Amsterdam dispatches during the week
showed that Paris received gold from Holland and
other neighboring countries and that the Bank of
France was active in supporting both guilders and
lire. This support was doubtless one reason for the
lower franc quotations in the middle of the week.
In the main the French situation is much improved
and since the French Parliament does not meet until
October and may even not be convened before
January, it is felt that the Laval ministry will be
successful in making its economy decrees effective.
It is felt by competent foreign observers in Paris
that France is headed for an economic revival. The
Government is now concentrating its efforts on
reducing the cost of money. It should be recalled
that the Bank of France reduced its rediscount rate
on July 18 from 4% to 332%. It was confidently
believed that another reduction would soon be made
in the rate, as it had been at 21A% from May 31
1934 until the threat against the bank's gold holdings

• in May compelled successive increases until a 6%
rate was made effective on May 28. It is now
thought, however, that in view of the current de-
velopments in Holland and Italy, a further reduction
in the rate from the present 332% level may be
deferred.
The following table shows the relation of the

leading European currencies still on gold to the
United States dollar:

Old Dollar
Parity

3.92
13.90
5.26
19.30

France (franc) 
Belgium (belga)
Italy (lira) 
Switzerland (franc) 
Holland (guilder) 

New Dollar Range
Parity This Week
6.63 6.60;4 to 6.63%
16.95 16.89 to 16.98
8.91 8.01 to 8.2634
32.67 32.57 to 32.82

40.20 68.06 67.04 to 68.12

The London check rate on Paris closed on Friday
at 75.08 against 74.65 on Friday of last week. In
New York sight bills on the French center finished on
Friday at 6.61, against 6.63A on Friday of last week;
cable transfers at 6.611A, against 6.63%; and commer-
cial sight bills at 6.585/8, against 6.605/8. Antwerp
belgas closed at 16.97 for bankers' sight bills and at
16.98 for cable transfers, against 16.903/ and 16.913.
Final quotations for Berlin marks were 40.31 for
bankers' sight bills and 40.32 for cable transfers, in
comparison with 40.41 and 40.42. Italian lire closed
at 8.17 for bankers' sight bills and at 8.18 for cable
transfers, against 8.25 and 8.26. Austrian schillings
closed at 18.96, against 19.01; exchange on Czechoslo-
vakia at 4.15 against 4.173,'; on Bucharest at
1.00, against 1.01; on Poland at 18.92, against 18.99;
and on Finland at 2.20 against 2.193. Greek ex-
change closed at 0.923' for bankers' sight bills and at
0.92% for cable transfers, against 0.943 and 0.949.

EXCHANGE on the countries neutral during the
war holds the center of interest owing to the

sharp drop in the guilder which followed the budget
crisis which developed in the early part of the week.
The Government-proposed economy program was
intended to effect a 77,000,000 guilder saving in the
budget. The Government declared itself as strongly
anti-devaluationist. Only a few weeks ago the
Minister of Economics, Steenberghe, the only member

of the Cabinet favoring depreciation of the currency,
was forced to hand in his resignation. In Parliament,
it would seem, the Catholic party and the Labor
party, the two strongest bodies of the Right, refused
to concede any further aid in the direction of de-
flationary measures. As a consequence of the re-
sultant uncertainties the foreign exchange market
became strongly convinced that Holland will be
compelled either to devalue the guilder or to abandon
the gold bloc entirely and ally itself with London as a
member of the sterling group. Because of the drop
of the guilder in all markets, gold moved away from
Amsterdam, particularly to London and Pads, and
there was a wide movement of Dutch funds to
London. It was thought that both the British
Exchange Equalization Fund and the Bank of France
were active in steadying the exchanges throughout
the greater part of the week. The outward flow of
gold from Amsterdam might have been even greater,
but for the fact that many bankers, especially on this
side, hesitated to be lured by the prospect of profit
in such transactions, as the Netherlands Bank
requires 48 hours notice for gold withdrawals. Hence
the greater part of the gold shipped from the Dutch
bank this week went to Paris, where the time element
was not so important.
The outstanding result of the guilder situation

was the increase in the rediscount rate of the Bank of
The Netherlands from 3% to 5%, effective July 24,
and on July 26, again increased its rate, raising
it to 6%. The suddenness of the Dutch develop-
ments is best shown by the fact that only on July 17,
the Netherlands Bank reduced its rate from 332% to
3%, owing to what was felt to be great improvement
in the economic outlook. The backing and filling
and great uncertainty with respect to the guilder is
perhaps best reflected in the rapid changes in the
Dutch bank rate since the end of March. After the
devaluation of the belga the Bank of The Nether-
lands felt compelled to increase its rediscount rate
from 23% to 31A% on April 4, and again a few days
later, on April 9, moved the rate up to 43/2%.
Sentiment improved so much in the early part of
May that the Bank reduced its rate on May 15 to
4%. A sudden resurgence of pressure against the
French franc, however, toward the end of May
compelled the Dutch bank to lift its rate to 5%.
In the last week of June the rate was lowered to
4%, later to 33/2% and on July 17 to 3%, as stated.

Bankers' sight on Amsterdam finished on Friday
at 67.36, against 68.21 on Friday of last week; cable
transfers at 67.37, against 68.22; and commercial
sight bills at 67.34, against 68.19. Swiss francs
closed at 32.65 for checks and at 32.66 for cable
transfers, against 32.78 and 32.79. Copenhagen
checks finished at 22.18 and cable transfers at 22.19,
against 22.13 and 22.14. Checks on Sweden closed
at 25.61 and cable transfers at 25.62, against 25.56
and 25.57; while checks on Norway finished at 24.96
and cable transfers at 24.97, against 24.90 and 24.91.
Spanish pesetas closed at 13.70 for bankers' sight bills
and at 13.71 for cable transfers, against 13.743/ and
13.75M.

EXCHANGE on on the South American countries
presents no new features of importance. The

Argentine paper peso is inclined to steadiness and
firmness, moving in close sympathy with sterling.
The Brazilian milrei is largely nominal, as for some
weeks past exchange control regulations have been
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more rigidly enforced. The general undertone of the

milrei is inclined to weakness. According to dis-

patches from Lima, Peru, the budget drawn up by

the Minister of Finance in co-operation with the

Finance Committee of the Consitutent Assembly,

was approved and promulgated on July 21. Revenue

and expenditures are balanced at 131,313,490 soles.

With the exception of the fiscal year 1930-1931,

when owing to the confused political situation the

budget reached a peak of 140,987,192 soles, this

year's budget is the highest recorded in the history

of Peru. It is more than 15,000,000 soles in excess of

that of 1929, the year of greatest prosperity for

Peru, but, Lima dispatches state, it must be taken

into consideration that with the abandonment of the

gold standard in 1932, the value of the sol depreciated

more than one-third.
Argentine paper pesos closed on Friday, official

quotations, at 33 for bankers' sight bills, against 33

on Friday of last week; cable transfers at 33%,

against 333/g. The unofficial or free market close

was 26.75, against 26.60@26%. Brazilian milreis,

official rates, are 8.20 for bankers' sight bills and 83..

for cable transfers, against 8.20 and 83'i. The un-

official or free market close was 5%, against 5%.

Chilean exchange is nominally quoted on the new basis

at 5.20, against 5.20. Peru is nominal at 23.86,

against 23.71.

EXCHANGE on the Far Eastern countries is

relatively steady, due to the continued steadi-

ness in sterling exchange for the most part, as the

Far Eastern units are largely influenced by sterling.

The Shanghai dollar has been fluctuating within

narrower limits owing to the steadier prices of silver.

The Japanese control as a matter of fixed policy

keeps the yen in close relationship to sterling, while

the Indian rupee is legally attached to the pound at

the rate of is. 6d. per rupee.
Closing quotations for yen checks yesterday-were

29.26, against 29.20 on Friday of last week. Hong

Kong closed at 52%@53 1-16, against 53 5-16@

53 11-16; Shanghai at 38%@38Yi, against 393©

39 5-16; Manila at 49.85, against 49 8; Singapore at

57.90 against 57.80; Bombay at 37.50, against 37.46;

and Calcutta at 37.50, against 37.46.

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 25 1935, together with comparisons as of the

corresponding dates in the previous four years:

Banks of- 1935 1934 1933 1932 1931

£ £ £ £ £

England.. _ 193,259,893 192,154,427 191,380,134 138,576,458 133,309,663

France a___ 569,412,187 639,937,477 653,830,978 658,480,194 463,144,519

Germany b_ 3,591,95( 2,839,850 10,536,750 33,570,300 61,800,800

Spain  90,775,000 90,542,000 90,383,000 90,233,000 90,933,000

Italy 61,405,000 70,868,000 72,954,000 81,221,000 57,678,000

Netherlands 57,142,000 71,815,000 61,748,000 84,206,000 44,076.000

Nat. Beig 101,475,000 75,221,000 76,729,000 74,244,000 42,061,000

Switzerland 45,266,000 61,300,000 61,459,000 89,156,000 29,498,000

Sweden.... 19,770,000 15,312,000 11,988,000 11,445.000 13,219,000

Denmark _ _ 7,394,000 7,397,000 7,397,000 7,440,000 9,546,000

Norway  8,602,000 6,577,000 6,569,000 7,911,000 8,130,000

Total week_ 1,156,093,030 1,233.901,554 1,244,974,862 1,256,482,952 953,395,982

Prey. week_ 1.351.975.593 1.231.584.151 1.242.372.741 1,255,269,798 963.189.838

a There are the gold holdings of the Bank of France as reporte
d in the new form

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

abroad, the amount of which the present year is £1,105.450.

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
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different countries of the world. We give below a

record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANES TO TREASURY UNDER TARIFF ACT OF 1922

JULY 20 1935 TO JULY 26 1935, INCLUSIVE

Country and Monetary
Unit

Noon Buying Rate for Cable Transfers fps New York
Value in United States Monts

July 20 July 22 I July 23 July 24 July 25 July 26

Europe- $ $ $ $ $ $
Austria. schilling____ .189416* .189450* .189400* .188708* .188950* .188933*

Belgium. belga 169023 .168892 .168876 .169195 .169611 .169607

Bulgaria. lev .013275* .013325* .013075* .013075* .013075* .013175*
Czechoslovakia, krone .041728 .041643 .041559 .041503 .041478 .041478
Denmark, krone 221500 .221533 .221450 .221181 .221441 .221579

England. pound stall4.964250 4.961750 4.960916 4.954416 4.980000 4.983833

Finland. markka .021905 .021870 .021840 .021810 .021850 .021860
France, franc .066358 .066241 .066210 .066061 .066100 .066083

Germany, relchsmark .404014 .402846 .402714 .401581 .402146 .402638
Greece, drachma 009475 .009435 .009430 .009400 .009400 .008400
Holland, guilder 680935 .676850 .677058 .671830 .674407 .672969
Hungary. pengo .297000* .297075* .296575* .296540* .296700 .296300*
Italy, lira .082631 .082521 .080325 .081181 .081825 .081896
Norway, krone .249341 .249341 .249208 .248933 .249204 .249362

Poland. zloty .189920 .189720 .189560 .189125 .189140 .1891130
Portugal. escudo .045140 .045150 .045096 .045060 .045080 .045125
Rumania. leu .010025 .010010 .009995* .009760 .009980 .009980
Spain, peseta .137489 .137334 .137203 .136861 .136953 .138964
Sweden, krona .255837 .255875 .255736 .255450 .255758 .255883
Switzerland, franc .328042 .327492 .327092 .325692 .326246 .326207

Yugoslavia, dinar .023037 .022987 .022950 .022887 .022900 .022887
Asia-

China-
Chefoo (yuan) dol'r .387500 .387083 .387500 .388541 .387291 .384166
Hankow(yuan) dol'r .387916 .387500 .387916 .388958 .387708 .384583
Shanghal(yuan) dol. .387083 .386458 .386250 .387083 .386250 .383750
Tientsin(yuan) dol'r .387916 .387500 .387916 .388958 .387708 .384583
Hongkong, dollar .528593 .528700 .526406 .527031 .526875 .524218

India, rupee .374050 .373850 .374140 .373495 .373890 .374135
Japan, yen 291725 .291705 .292015 .291770 .291950 .292150
Singapore (S. S.) der .576250 .576250 .576250 .574925 .575625 .576250

Australasia-
Australia, pound 3.941250*3.938125•3.935625*3.930000*3.935625*3.937500.
New Zealand, pound.3.965000*3.961885*3.959375*3.953750*3.958750*3.961250°

Africa-
South Africa. pound..4,912250*4.910250*4.909000 4.902500*4.908000°4.911750*
North America-

Canada, dollar .998880 .998607 .998750 .998645 .998593 .998619
Cuba, peso .999200 .999200 .999200 .999200 .999200 .999200
Mexico, peso (silver). .277800 .277400 .277550 .277550 .277550 .277550
Newfoundland. do .996375 .996250 .996250 .996000 .996000 .996125
South America-

Argentina, peso .330725* .330600* .330600* .330250* .330525* .330675*
Brazil, mIlrels .083183° .083200° .083183° .083183* .083083° .083050°
Chile, peso .051000* .015000* .051000* .051000* .051000* .050950°
Uruguay. peso .806850* .806250° .804850° .803325* .803475* .803475*
Colombia. peso .520800* .520800* .520800* .516800* .523600* .526300*

• Nominal rates; firm rates not available.

Tightening the Government Grip on
Agriculture

The protracted debate in Congress over amend-
ments of the Agricultural Adjustment Act, joined
to what appeared to be radical differences of opin-
ion between the House of Representatives and the
Senate about the changes that ought to be made, has
doubtless had the effect of diverting public atten-
tion somewhat from a measure whose legislative
status seemed confused and whose ultimate form
was difficult to forecast. The sharp reminder from
the Supreme Court that agriculture is not inter-
State commerce and that the Federal taxing power
has constitutional limits, the decisions of various
Federal courts adverse to the processing taxes, and
the rapid multiplication of suits to prevent collec-
tion of taxes or recover those already paid, may well
have led a good many people to the hasty conclusion
that while the regulation of production and the pay-
ment of crop benefits would probably go on, the
backbone of the agricultural program had been
badly strained. As a matter of fact, nearly every ob-
jectional feature and dangerous principle of the
original Act seems likely to be retained in the
amended bill that is now pending, the processing
taxes are apparently to be continued under word-
juggling arrangements which, it is hoped, will cir-
cumvent any constitutional objections of the courts,
and the scheme of Federal control is to be given fur-
ther extensions which threaten to reach every agri-
cultural product of commercial importance.
The passage by the Senate, on Tuesday, of the

House bill with a long list of changes, and the refer-
ence of the bill to a conference committee for recon-
ciliation of the differences between the two houses,
gives opportunity for an examination of the main
things that are proposed. Taking general provisions
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first, the Senate bill proposes to fasten upon the
country Secretary Wallace's so-called "ever normal
granary" theory under which the Secretary of Agri-
culture is authorized to acquire basic agricultural
products on which Government loans have been
made, and to use the stocks so held to make payments
"in kind" to producers who accept the crop adjust-
ment programs. Rental and benefit payments are
also continued with no essential change in form, as
is the authority of the Secretary to withhold surplus
products from ordinary trade channels and expand
foreign trade outlets. Both the Bankhead Cotton
Control Act and the Kerr-Smith Tobacco Control
Act are continued, the former for two years and the
latter for four, the cotton control quotas, however,
aggregating 10,500,000 bales for 1935-36, not being
made applicable to States having a small production.
An expenditure of $50,000,000, to be drawn from the
appropriation made last April for work relief, is
authorized for the acquisition of some 14,000,000
acres of submarginal land, $40,000,000 is provided
to continue the effort to control tuberculosis and
other diseases in cattle, and the imposition of mar-
keting agreements upon the 40-odd dealers in hog
cholera serum is authorized in order to ensure, ac-
cording to Senator Burke of Nebraska, adequate
supplies of the serum when needed. Potatoes, the
production of which has increased as the acreage al-
lowed for other crops has been restricted, are made
a basic commodity for purposes of limiting produc-
tion and taxing any excess beyond the allotted
amount.
A number of changes are made in the treatment

of processing taxes. To get around the constitu-
tional objection to taxes levied by administrative
authority, the taxes hitherto imposed and proclaimed
by the Secretary of Agriculture or the President are
"legalized and ratified and confirmed as fully to all
intents and purposes as if each such tax had been
made effective and the rate thereof fixed specifically
by prior Act of Congress!' Future processing taxes
are to be fixed at "such rate as equals the difference
between the current average farm price for the com-
modity and the fair exchange value of the com-
modity," plus not more than 20% of such difference,
but the taxes will not be dropped even if so-called
"parity" prices are reached. Specific taxes, effective
from the date when the bill becomes law to Dec. 31
1937, are provided for wheat, corn, cotton, hogs, to-
bacco, peanuts, paper, jute, sugar cane and sugar
beets. Certain processors and handlers are made
subject to "orders," instead of the present "licenses,"
issued by the Secretary of Agriculture, the commodi-
ties so affected being milk, most fruits and vege-
tables, tobacco, soy beans and some others, but with
the proviso that the orders shall apply only to such
part of the commodity as enters into, directly affects
or 'burdens inter-State commerce. The orders, how-
ever, depend upon the conclusion of marketing agree-
ments embracing at least 50% of the handlers of a
commodity.
Attempts to bar from the courts, in amending the

Act, all suits for the recovery of processing taxes
have thus far, fortunately, been defeated, but the
Senate bill does nothing to make recovery easy. The
processor must show that the tax was not deducted
from the amount paid to the producer and that it has
not been passed on to the consumer. Applications
for refunding are to be filed with the Commissioner
of Internal Revenue, following which there will be a

delay of six months before 'bringing a suit unless in
the meantime the application is rejected. Meantime
the books and records of the processor are to be open
to Government examination. It was openly charged
in the debate on Tuesday that the purpose of this
provision was not to enable the Government to verify
the truth of the processor's claims but to provide a
means of harassing persons or corporations who ven-
tured to dispute an act of the Secretary of Agricul-
ture. The charge was not denied, and the objection
that the provision might operate to discourage suits
even when the claims were well founded was not
answered.
Two notable features of the Senate bill, one nega-

tive and the other positive, are the elimination of
price fixing and the inclusion of provisions exempt-
ing advertising from control by the Secretary of Ag-
riculture and protecting the press from interference
by means of a processing tax. Jerome D. Barnum,
president of the American Newspaper Publishers
Association, called the attention of Secretary Wal-
lace directly "to the fact that the unfriendly attitude
of your department and of some of its officials, par-
ticularly the Under-Secretary of Agriculture, Pro-
fessor Tugwell, towards advertising is well known."
The amendment eventually adopted provided that
"no order shall be issued under this Act prohibiting,
regulating or restricting the advertising of any com-
modity or product covered hereby, nor shall any
marketing agreement contain any provisions prohib-
Iting, regulating or restricting the advertising of any
commodity or product covered by such marketing
agreement." To this was further added the proviso
that no tax shall 'be levied "upon the processing of
any commodity into newsprint."
There is nothing in these or other provisions of

the bill as the Senate has amended it to indicate any
relaxation of the plan for complete Government con-
trol of agriculture. On the contrary, Government
control is both enlarged and strengthened. It be-
gins at the beginning, follows along from process to
process, and persists to the end. Mark Sullivan, in
a recent article in the New York "Herald Tribune,"
has pointed out with much force how the application
of control to one commodity leads naturally and in-
evitably to control of others. The restriction of cot-
ton acreage induces an increased production of pea-
nuts, with the result that there is an excess produc-
tion, peanuts become a basic commodity, and a quota
system is applied. With cotton and peanut acreage
restricted, farmers grow more potatoes until there
is a market surplus; then potatoes are added to the
restricted list. From production to marketing, and
at every stage of intervening exchanges or processes,
the bill either estAlishes, continues or makes easily
possible the transformation of every branch of com-
mercial agriculture into an industry subjected to
hard and fast control by the Federal Government.
While some of the constitutional objections to the

original Act appear to have been met in the pending
bill, a good deal of constitutional doubt attaches to
other provisions. In so far as the bill fixes specific-
ally the taxes to be applied to designated commodi-
ties, and limits marketing control to such portion of
a product as enters into or directly affects inter.
State commerce, the bill is, perhaps, constitutional.
On the other hand, so much of the bill as deals with
the recovery of processing taxes is not free of doubt.
It is doubtful, for example, whether Congress, by
making retroactive its validation of orders issued by
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the Secretary of Agriculture or the President, can
confer constitutionality upon what was clearly un-
constitutional at the time. The obstacles which are
thrown in the way of a recovery of processing taxes
are not likely, it would seem, to be regarded as valid
by the courts if they apply new conditions to previ-
ous acts or impose conditions which cannot in fact
be met. It has been pointed out, for example, that
the books of processors may not, and in many cases
probably will not, have been so kept as to show
whether or not a tax has been passed on to the con-
sumer, and that the Act itself provides no test for
determining whether such transfer of the tax has in
fact taken place. It is more than doubtful whether
the production or marketing agreements which the
Secretary of Agriculture may impose are in any true
sense voluntary, or whether agricultural production
in any form may constitutionally be subjected to any
restriction by the Federal Government, with dis-
criminating penalties for producers who do not com-
ply. Most of these doubts inhere in the original Act,
and the amending bill does not remove them.
It will make little practical difference whether, in

the deliberations of the conference committee, the
views of the Senate or those of the House prevail.
The bill will be bad, whatever its ultimate form, be-
cause the Act which it undertakes to amend is bad.
There is no place under our system of government
for the kind of State socialism which the Agricul-
tural Adjustment Act has already fastened upon
the country, and which the pending bill will only en-
large and fortify. If there were no other objection
to the scheme, the millions of dollars which have
already been and will continue to be distributed
among the agricultural States of the South and
West, at the expense of the rest of the country, are
enough to condemn it from beginning to end.

More Reasons for American Neutrality

The past week has brought two incidents whose
significance for American foreign policy should not
pass unnoticed by the American public. The first is
the revelation of early secret agreements between
Great Britain and Italy, known hitherto only within
narrow diplomatic limits, which throw a strange
light upon the relations of those two countries to

the Ethiopian controversy. The second is the an-

nouncement that Great Britain will no longer be

governed by the ratio principle in determining its

naval strength in relation to that of other naval

Powers. The first of these incidents shows once more
the complete disregard of political morality which

frequently underlies secret diplomacy, and the web
of .complications which such diplomacy is likely to
spin. The second is a sharp reminder to the United
States of the futility of international agreements
about armaments and peace in the face of the polit-
ical ambitions of European Powers, and of the neces-
sity of holding fast to all the rights it possesses un-
der the laws of neutrality.
On Monday the New York "Times" made public,

through a dispatch from its correspondent at Ge-
neva, substantial parts of two protocols, signed at
Rome in 1891, by which Great Britain agreed to rec-
ognize as an Italian "sphere of influence" virtually
the whole of Ethiopia with the exception of two
small and unimportant strips of territory, one on the
south and the other on the west. Included in the
boundaries of this Italian sphere were Lake Tsana
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and the headwaters of the Blue Nile. In 1902 Great
Britain obtained from the Emperor of Ethiopia a
further agreement not to allow the construction of

any works on Lake Tsana or the Blue Nile that
would lessen the flow of water into the Nile, unless
the Governments of Great Britain and the Sudan
gave their consent. To these agreements France
made some reservations in 1894 and 1895, the nature
of which is not known. In 1906, with Great Britain
established in Egypt and the Sudan and no longer
in need of Italy in East Africa to help, if necessary,
in keeping France out of the Sudan, with the famous
entente cordiale established between Great Britain
and France, and with Italy the victim of a crushing
defeat by the Ethiopians at Adowa, the three Euro-
pean Powers joined in a treaty which, while recog-
nizing the continued force of the protocols, solemnly
declared that the protocols and other pre-existing
agreements "do not in any way infringe on the sov-
ereign rights of the Emperor of Ethiopia," and
bound the three Powers, in case the status quo was
"disturbed," to "make every effort to preserve the
integrity of Ethiopia."
In 1919, according to the summary of later events

as given •by the "Times" correspondent, Italy at-
tempted unsuccessfully to obtain from Great Britain
an assurance that the partitioning of Ethiopia which
had also been provided for in the 1906 treaty would
be carried out. In 1923, when the desirability of a
British mandate for Ethiopia was being discussed
in the British press, France joined with Italy in
bringing Ethiopia into the League of Nations, while
in 1925 French opposition prevented an agreement
by which Great Britain was to support Italian
claims in Ethiopia in return for Italian aid in ob-
taining a concession for a dam at Lake Tsana. Fi-

nally, in January of the present year, France re-
nounced to Italy its economic claims in Ethiopia, fol-
lowing which Italy prepared to occupy the country.
In view of this extraordinary, series of agreements

and acts, one must take with many grains of salt
reports of British sympathy for Ethiopia in the pres-
ent imbroglio. If the British Government is now pro-
posing to stiffen its attitude toward Italy and press
for action by the League of Nations, it is obviously
because of its belief that, with the aid of France, it
can exercise enough political and economic pressure
to check Mussolini's plans, and at the same time re-
store a semblance of prestige to the League by mak-
ing it the nominal instrument of British policy. It
cannot very well evade the fact, however, that Great
Britain is itself a party to two agreements, one of
which would virtually have wiped Ethiopia off the
map, while the other looked to a partitioning of the
country in which Italy would receive the share
which, essentially, it now claims, notwithstanding
that in neither case was there the slightest legal or
moral ground for either individual or joint encroach-
ment upon Ethiopia's sovereignty. Moreover, it can-
not count upon the unconditional assistance of
France, for France, still smarting under .the irrita-
tion of the Anglo-German naval agreement, is not
likely to sacrifice the friendship of Italy and permit
Great Britain to dominate the situation without sub-
stantial concessions in other directions. Among
those 'directions, the policy which the Powers are to
pursue regarding Germany is obviously one.
That Italy does not intend to abandon its terri-

torial claims under the partitioning agreements to
which it is a party, irrespective of whatever claims
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it may waive in other directions, appears evident
from Premier 'Mussolini's offer, on Thursday, to re-
sume participation in the work of the Italo-Ethio-
pian conciliation commission of the League. It will
be recalled that the commission suspended its sit-
tings indefinitely, early in July, because of the in-
sistence of the Ethiopian counsel in raising the ques-
tion of boundaries. Mussolini's offer is understood
to be conditioned upon the elimination of boun-
dary issues from the discussions, together with a spe-
cific agreement by Ethiopia that the territorial ques-
tion shall not be brought up. The outlook for peace
under that proposal, save with the complete surren-
der of Ethiopia, does not seem very bright.
The abandonment by Great Britain of the ratio

principle, formally announced in the House of Com-
mons on Monday, does not, of course, directly affect
the Italo-Ethiopian situation, but it is none the less
instructive for the United States. The ostensible.
causes are the denunciation of the Washington Na-
val Treaty last December by Japan, and the unwill-
ingness of France and Italy to acquiesce any longer
in the inferior naval position which has been as-
signed to them. The real reason, however, is the
breakdown of the whole theory of naval limitation
by general international agreement under the impact
of the bilateral agreement recently concluded be-
tween Great Britain and Germany. The discussion
of naval ratios which has been going on intermit-
tently since the close of the World War, and which
took form temporarily in the Washington treaty, has
proceeded upon the assumptions that Great Britain
and the United States, in the matter of naval con-
struction and naval strength by categories, could
deny an equal status to France, Italy and Japan ir-
respective of what those countries might respectively
regard as their proper needs, and that Germany
could be compelled to observe the restrictions im-
posed by the Treaty of Versailles. With Japan's de-
nunciation of the Washington treaty and Germany's
announcement that the armament provisions of the
Treaty of Versailles would no longer be regarded as
binding, the ratio scheme collapsed. The First Lord
of the Admiralty, in announcing the decision of the
British Government, tried to explain how the drop-
ping of ratio requirements would contribute to some
later international agreement, and spoke hopefully
of the possibility of a naval conference in 1942, by
which time the various Powers might be expected to
have decided what kind and how much of a navy
each of them wanted, but no one who heard him
could have had much doubt that the ratio idea was
dead.
These two episodes, taken together, may well be

pondered by those in this country who have insisted
that the United States, because of its size, wealth
and general importance, has a special "moral" obli-
gation in the maintenance of world peace, and should
stand ready to "do its part" in the adjustment of
international differences. In spite of the widely di-
vergent interests of the European Powers, the maze
of treaties, agreements and understandings, some
secret and others more or less open, with which Eu-
rope is overlaid, and the deep-seated rivalries, irrita-
tions and enmities which sway both domestic and
foreign politics, American "isolation" is still at-
tacked as if it were a national vice and "internation-
alism" held out as the only worthy goal. It should
be apparent to those who call for some kind of Ameri-
can intervention (frequently disguised, it should be

noted, under the name of co-operation) that the
United States has not even a remote national inter-
est in European quarrels, that interference is cer-
tain to make enemies, and that. interposition is not
wanted save by Governments which count upon be-
ing able to use American support to aid their own
political designs. As for naval ratios and general ar-
mament restriction, we know now that nothing that
has been said or done in those directions is any
longer of consequence, and that, with the other na-
tions of the world looking to their defenses, the
United States does well not to neglect its own.
It is not without concern, however, that one reads

of President Roosevelt's desire to obtain from the
present session of Congress, if it can be done without
prolonged debate, some action regarding American
neutrality. The mere fact that the request comes
toward the end of a long and crowded session, when
every effort is being made to jam through legislation
on which 'Congressional opinion is sharply divided,
augurs ill for careful consideration of the subject if
it is pressed. • Precisely wherein the laws of neutral-
ity need overhauling in order to permit the American
Government to adhere to them at the present time
has not been disclosed, but ever since the Depart-
ment of State unofficially allowed the question to be
raised in the press, the suspicion has been strong
that the Administration was prepared, with Congres-
sional approval, to waive some of America's neutral
rights.

If any such waiver is contemplated, the suggestion
ought to be rejected without debate. Maintenance of
neutrality is never likely to be easy, but it is no more
difficult for the United States now than it has ever
been, and no rights to which the United States or its
citizens are entitled under international law should
be surrendered or their infringement by other Pow-
ers tolerated. Particularly should the Government
avoid discrimination between Italy and Ethiopia in
the matter of arms shipments, if such shipments are
undertaken, or in any other matter in which action
would involve arraying the United States on one side
or the other of the Ethiopian controversy. The time
is not favorable for reconsideration of neutrality,
and the more because no need for reconsideration is
apparent. The best service that the United States
can render in the present situation is to let it be
known that it proposes to remain neutral in fact as
well as in law, and that all its neutral rights will
be upheld.

Tax-Paying and Tax-Spending
Transportation

The Association of American Railroads recently
prepared a study which presented a contrast between
tax-paying transportation by rail and tax-spending
transportation by water, the chief object of the sur-
vey being to point out where lies the true interest of
farmers in this regard, and of shippers, taxpayers
and citizens as well.
It was emphasized that some water transporta-

tion is genuinely cheap, mainly that on the oceans
and bulk cargo shipments on those inland seas, the
Great Lakes. Other water transportation, of the
sort that usually is meant by waterway partisans
when they hold out the 'bait of "cheap water trans-
portation," can be called cheap only by disregarding
entirely the contribution of the taxpayers in the way
of subsidies and exemptions.
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By way of illustrating this "cheap" water trans-

portation, reference was made to a report submitted

to Harold L. Ickes, Public Works Adminis-

trator, by the Mississippi Valley Committee of the

Public Works Administration. This report shows

that down to the end of 1932 the United States had

spent approximately $2,000,000,000 on river and har-

bor improvements, of which 94% was expended after

1882, 7470 •after 1906, and 46% after 1920, and of

this amount, about $1,500,000,000 was chargeable

to navigation alone, and approximately 40,000,000

to navigation on the Mississippi River and its tribu-

taries. In addition, $117,000,000 was expended

in 1933.
The study discloses that the taxpayers' subsidy

on the lower Mississippi equaled 9 mills per rail-

mile, while the average ton-mile revenues paid by

shippers to the principal railroads competing with

the boats on the Mississippi River were as follows:
Year 1933

Illinois:Central System_ _ __9.28 mills per gross ton-mile

Missouri Pacific 9.60 mills per gross ton-mile

It was contended, however, that, unlike the water-

carriers operating on the lower Mississippi, these
railroads out of their gross earnings (which were

about the same as the subsidies from the Govern-

ment to their water competitors) had to pay interest
on investment in their highways, the maintenance of

such highways, and taxes, the latter alone amount-
ing on one line to $965 per mile of road.

According to the report, these two railroads, like

many others, provide transportation service as
needed not only at the larger cities and towns, but
at almost every hamlet along the line, frequently at
track sidings extending right into the heart of the
agricultural districts where little traffic other than
in farm products is available. On the other hand,
except in very rare instances, the subsidized water
competitors provide service only at the larger cities
such as St. Louis, Cairo, Memphis, Vicksburg, Baton
Rouge and New Orleans. They do not stop to pick

up and set off all freight offered at the smaller

places as the railroads do and, in fact, do absolutely

nothing toward maintaining, building up, or serving

the rural communities along the river.

Ignoring entirely the transportation charges made

by the water carriers, the question is then asked,

"How can there be such a thing as 'cheap water

transportation' as contrasted with the railroads'

charges when the taxpayers' contributions in the

way of subsidies are equal to the total charge made

by the railroads?"
It was pointed out that the total Government in-

vestment in the Inland Waterways Corporation up

to 1933 as shown on its books was $25,528,168; of

this total, $9,461,020 represents the appraised value

of the equipment and terminal property taken over

from the old Mississippi-Warrior Service in 1924.

This equipment represented an investment of $15,-

084,650, so there was an actual loss, in the transfer,

of $5,623,630. This latter amount was simply

charged off as a loss. Adding it to the $25,000,000

plus, makes a total United States Government invest-
ment of over $31,000,000.
Notwithstanding freedom from costs of capital

(470 on $31,000,000 is equal to $1,240,000 per
annum), taxes for construction and maintenance of
highway, postage, &c., the total net income of the
Corporation for the 10 years ended Dec. 31 1933 was

but $769,201, and even this included the income from
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interest on the taxpayers' money put out as loans.
If the Federal Barge Lines had paid taxes at only
670 of the total operating revenues (the railroads
have paid more than 770 per annum in the last five
years) and interest charges at only 470 of the prop-
erty investment, the total deficit for the 10-year

period would have been about $9,500,000.
Although a great deal has been said by those in

charge of the Federal Barge Line and by other water-
way advocates about the alleged benefits of this so-
called "cheap" service to the farmers of the Middle
West, no substantial evidence has ever been pre-
sented to show that the farmers themselves are re-
ceiving any benefit therefrom. On the contrary, it
is' the opinion of many students of transportation
that the so-called "saving" in direct freight costs
affects the pockets only of the comparatively few
shippers and industrial firms which actually use the
service. Mid-West agricultural produce comprises
but a minor part of the tonnage which moves by the
barge lines, the great bulk being products or ma-
terials shipped from or consigned to wholesale, job-
bing and industrial establishments, far removed
from the farmer.
The farmer in the Southeast who produces surplus

grain and feed for the market finds his sales price
limited by the cost of grain in the great surplus
fields of the Middle West plus the freight charge
therefrom; therefore, to just the extent that grain
is moved from a few Illinois River ports at a lower
charge by means of a governmental subsidy, and
that charge is reflected in a lower selling price in
the Southeastern markets, the Southern farmers, as
well as the Northern and Western farmers located
away from the Illinois River, who have surplus
crops to sell to the Southeast, must accept a lower
price for their produce.
These facts clearly reveal that this "cheap water

transportation" is "cheap" only to the few users, but
a most costly expense and burden to the taxpaying
public, including the farmers, who are taxed to pro-
vide the subsidies and pay the deficits.
In justification of the statements made by oper-

ators on subsidized waterways, as well as certain
waterway partisans, that the railroads have been
the recipients of greater gifts in the form of land
grants, the survey points out that the Government
did not give any land to the railroads. On the con-
trary, it was claimed that it merely made a trade
with them by which it granted certain lands upon
consideration of the railroads hauling Government
freight, mails and troops at reduced rates.
Furthermore, it was shown that lands were

granted by the Federal Government to aid the con-
struction of only 21,500 miles of railroad line, or
about 8%70 of the total railroad mileage in the
United States to-day. Over 90% of the railroad mile-
age was constructed without United States Gov-
ernment aid.
While these transactions are generally referred to

as land grants, they were not in any sense gifts.
They were trades. The Government and the rail-
road each gave and received value. For many years
past the Government has had its materials, troops,
and mails carried over land-grant lines at greatly
reduced rates. On materials and troops, the reduced
land-grant rates generally represent 50% of com-
mercial rates, and on the mails, 80%.
Furthermore, to the railroads the Government

supplied cheap land only; the railroads themselves
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built, and thereafter maintained, their highways and
pay taxes on them besides. On the inland water-
ways, however, the Government has not only paid
for all of the improvements, but has also maintained
the locks, ,dams, channels, &c., without cost to the
users thereof, principally a relatively few large
industries.
In discussing the matter of taxation the study

revealed that the total taxes paid by Class I rail-
roads to all taxing authorities in 1929 amounted to
$396,682,634, and in 1933 to $249,623,190, a decrease
of $147,059,444, or 37.1%, this in spite of the fact
that in 1933 the railroads paid out 8.1 cents out of
each gross dollar of revenue, while in 1929 they paid
out only 6.3 cents; in other words, taxes in 1933
required 1.8 cents more out of each dollar than in
1929. In the great agricultural country west of the
Mississippi the increase in 1933 over 1929 was 2.1
cents per dollar of revenue.
It was emphasized that these decreased taxes were

not made up by the water carriers. The 116 water
carriers reporting to the Interstate Commerce Com-
mission, operating on the Great Lakes, the Inland
Waterways, the Atlantic, Gulf and Pacific Coasts
and in intercoastal service via the Panama Canal,
paid on the average in 1933 only 1.56 cents out of
every dollar of gross revenue as contrasted with
the railroads' payment on the average of 8.1 cents
out of every gross railroad dollar. The percentage
of their revenues which water lines paid in taxes
was less than one-fifth the percentage paid by rail-
roads, and even less than the increase in the propor-
tion of railroad taxes between 1929 and 1933. Some
water carriers pay practically no taxes at all,
although operating on heavily subsidized water-
ways. On the contrary, in the counties bordering
these same streams, the railroads pay out millions
of dollars in taxes every year.
In conclusion it was pointed out that even the

most casual study of the transportation question
will disclose the fact that, taking all costs of trans-
portation into consideration, the railroads of the
country furnish the cheapest carriage of any form
of transportation, excepting only pipe-lines, trans-
portation on the high seas and cargo movements on
the Great Lakes. Where a "cheaper" charge is made
by water carriers it is generally made possible only
because of Government subsidies which the general
public, including the millions of farmers, must in
the end pay either in the shape of increased taxes or
in increased rail transportation costs.

Therefore, if by reason of such unfair and sub-
sidized competition railroad tonnage and revenues
are reduced, it ie claimed, the final effect must be
an increase in the ton-mile cost of handling the re-
maining freight which must use the railroads.
Farmers in the interior, remote from the waterways
which they are taxed to support, farmers who pro-
duce the great perishable crops which must move
rapidly and therefore largely by rail, business men
of all classes who are not in a position to take advan-
tage of the Government's generosity to the favored
few will, as a consequence, find themselves faced
with the necessity of higher rail charges.

"Annalist" Weekly Index of Wholesale Commodity
Prices Higher for Week of July 23

A further sdbstantial rise in hog prices was largely re-
sponsible for a rise in the "Annalist" weekly index of whole-
sale commodity prices to 123.6 on July 23 from 123.0 on
July 16, the "Annalist" announced, adding:

Hog prices during the week advanced to the highest level since the week
ended Sept. 16 1930. Wheat also advanced, but prices for steers declined
to the lowest level since the beginning of the year. In the food products
group, pork, hams and lard advanced, while beef prices declined.

THE "ANNALIST" WEEKLY INDEX OF WHOLF,SALE COMMODITY
PRICES

Unadjusted for Seasonal Variation. (1913=100.0)

July 23 1935 July 16 1935 July 24 1934

Farm products 115.8 115.1 100.6
Food products 130.3 129.1 113.0
Textile products *108.1 8107.6 113.2
Fuels 162.3 162.7 164.0
Metals 109.1 109.1 110.2
Building materials 111.5 111.5 113.6
Chemicals 98.3 98.3 98.9
Miscellaneous 82.9 82.9 88.7
All commodities 123.6 123.0 114.5
b All commodities no nld dollar basis_ _ 73.4 72.4 68.0

* Preliminary. a Revised. b Based on exchange quotations for France,
Switzerland, and Holland; Belgium included prior to March 1935.

Moody's Daily Commodity Index Equals
Year's High Level

Aided by exceptional strength in wheat and scrap steel
prices, Moody's Daily Index of Staple Commodity Prices
has advanced this week to the year's high level. The Index
closed on Friday at 162.1, exactly equal to the level previously
reached on May 23, and compared with 158.9 a week ago.

In addition to the sharp gains in wheat and scrap steel
mentioned above, top hogs, corn and silk also advanced
moderately. On the other hand, spot cotton, hides and rub-
ber declined, while cocoa, silver, copper, lead, wool tops,
coffee and sugar remained unchanged.
The movement of the Index number during the week, with

comparisons, is as follows:
Fri., July 19 158.9 2 Weeks Ago, July 12 158.0
Sat., July 20 Not compiled Month Ago, June 28 157.9
Mon., July 22 159.6 Year Ago, July 27 141.5
Tues., July 23 159.9 1934 High, Aug. 29 156.2
Wed., July 24 160.6 Low, Jan. 2 126.0
Thurs., July 25 
Fri., July 26 

159.6
162.1

1935 High,

Low, '

July 26— 
May 23
Mar.18 

162.1.

148.4

The Course of the Bond Market
Minor losses have been recorded for many-bonds this week.

Some of the new issues which were marketed at rather full
prices have reacted fractonally to a point or more. U. S.
Government bonds also declined slightly, from a new high
price average established last Saturday. The Treasury
has again offered $100,000,000 of 23% % bonds, maturing
1955-60, to the highest bidders.
Small price fluctuations have been witnessed among high-

grade and medium-grade bonds. The Atchison gen. 4s,
1995, closed at 110, down % since a week ago; Union Pacific
L. G. 4s, 1947, closed at 11134 compared with 1113,( last
Friday; Cleveland Union Terminal 1st 43%s, 1977, at 925%
were down 13j points. Lower grades have been fractionally
higher. Erie 5s, 1975, closed at 633., up 134; Missouri
Pacific 5s, 1981, declined X to 25%; Southern Railway dev.
& gen. 4s, 1956, gained 134 points, closing at 33k.
The week has been an uneventful one in the utility bond

market for, after moderate declines in all classes on Monday,
considerable stability has been in evidence. High grades
have been very firm except in a few instances such as New
York Edision 5s, 1951, and Buffalo General Electric 5s,
1956, where the possibility of eatly redemption caused weak-
ness. Lower grades fluctuated back and forth in a narrow
range, only certain groups exemplified by Columbia Gas
& Electric 5s, 1952, which closed at 91 up 33, showing
unusual strength, representing a recovery from weakness
which occurred as a result of special developments. New
financing has been less in evidence, only 8,500,000 As-
sociated Telephone Utilities 4s, 1965, and $16,000,000
Public Service Company of Northern Illinois 43%s, 1960,
having been offered for sale.
The industrial market held firm with medium-grade bonds

showing some increase over last week. The railroad equip-
ment issues made a marked advance, Baldwin Locomotive
6s, 1938, ex. war. gaining 1034 points to close at 5534; and
General Steel Castings 53%s, 1949, closing at 863%, an
advance of 3% points. All steels have been firm, Republic
Iron & Steel 53%s, 1953, closing unchanged at 1033%; Murray
Corp. 63%s, 1942, closed at 126, a gain of 3 points; Warner
Bros. 6s, 1939, advanced 53% points to 74, reflecting a good
earnings statement.

Foreign bonds have been mixed. Renewed weakness has
been seen in German Government issues and a sharp reaction
in Italian bonds, followed by partial recovery in the last part
of the week for the latter. Some appreciation has been
recorded in Rotterdam and Royal Dutch issues in speculative
anticipation of a favorable court decision for service payments
in gold. The reamainder of the foreign group has been
fairly stable, with fractional changes only.
Moody's computed bond prices and bond yield averages

are given in the following tables:

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



500 Financial Chronicle July 27 1935

MOODY'S BOND PR10E8t
(Based on Average Yields)

1935
Daily

Averages

U.S.
Govt.
Bonds
oo

120
D01710-
Ho

Corp.*

120 Domestie Corporate*
by Ratings

120 Domestic
Corporate* by Groups

Aaa As Baa RR. P. U. Indus.

Judy 26_ 109.05 103.32 119.07 110.42 103.48 84.85 96.08 105.72 108.57

25_ 109.04 103.32 119.07 110.42 103.48 84.97 96.08 105.72 108.57

24._ 169.06 103.32 118.86 110.42 103.32 85.10 96.23 105.72 108.57

23__ 109.05 103.32 119.07 110.42 102.98 85.23 96.23 105.72 108.39
22.;109.15 103.15 119.07 110.42 103.15 84.97 96.23 105.72 108.21

20_ 109.20 103.32 119.07 110.61 103.15 85.35 96.23 106.07 108.39

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 96.23 108.07 108.57

10_ 109.03 103.65 119.48 110.42 103.48 85.61 96.85 106.07 108.57

109.03 103.65 119.69 110.42 103.48 85.61 97.00 106.07 108.39

109.01 103.65 119.69 110.42 103.48 85.48 96.70 106.07 108.39

108.97 103.65 119.89 110.42 103.48 85.87 97.31 105.89 108.39

108.95 103.65 119.69 110.42 103.65 85.61 97.31 105.89 108.39

Stock Exchan go Clos ed--
108.97 103.65 119.48 110.23 103.65 85.74 97.47 105.72 108.21

108.88 103.65 119.48 110.42 103.65 85.61 97.47 105.54 108.21

108.93 103.65 119.48 110.23 103.65 85.61 97.62 105.37 108.21

Weekly-
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_ 108.81 102.64 118.86 109.68 101.97 84.72 96.70 104.33 107.31

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 94.43 103.65 107.85

17-- 108.55 101.97 118.04 110.05 101.47 83.35 94.88 103.82 107.85

10.. 108.61 101.64 118.45 110.05 101.47 82.02 93.85 103.82 107.85

108.89 101.81 118.66 110.05 101.47 82.50 94.29 103.99 107.67

Apr. 26_ _ 108.61 101.81 118.66 110.05 100.98 82.87 95.63 02.64 107.67

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

108.54 100.17 119.07 109.49 99.36 79.56 92.82 101.14 107.31

Mar.29.._ 108.07 99.36 118.66 109.12 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

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

15_ 107.49 102.30 119.07 110.79 101.14 83.50 99.68 99.68 107.85

107.47 101.64 118.66 110.42 100.49 82.60 99.04 98.41 107.85

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 84.36 100.49 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 95.93 106.96

4. 105 76 100.33 117.43 108.94 98.88 81.54 100.00 94.58 106.96

High 193:5 109.20 103.82 119.69 111.54 103.65 86.64 100.49 106.07 108.75
1.88 06 66 94.20 117.22 IMO 98.73 77.88 00.09 94.14 106.18

alga 1934 106.81 100.00 117.22 108.76 99.04 83.72 100.49 94.58 106.78

Low 1934 99.06 84.85 105.37 93.11 81.78 66.38 85.61 742.5 96.54

Yr. 00
July 2634 06.12 97.31 115.02 107.31 95.78 77.55 97.00 90.97 104.68

2 Yrs.Ago
July 2633 03.45 91.39 105.95 99.68 88.90 75.29 92.10 85.23 97.62

MOODY'S BOND YIELD AVERAGESt

(Based on Individual Closing Prices)

1935
Daily

Averages

All
120

Domes-
tic

120 Domestic Corporate
by Ratings

120 Domestic
Corporate by Groups

ft
80
For
signs.Aaa Aa A Baa RR. P. U. Indus.

July 26-- 4.55 3.71 4.15 4.54 5.81 5.00 4.41
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25._ 4.55 3.71 4.15 4.54 5.80 5.00 4.41 6.28

24 _ . 4.55 3.72 4.15 4.55 5.79 4.99 4.41 6.29

23.. 4.55 3.71 4.15 4.57 5.78 4.99 4.41 6.07

22 _ _ 4.56 3.71 4.15 4.56 5.80 4.99 4.41 5.98

20._ 4.55 3.71 4.14 4.56 5.77 4.99 4.39 5.96

19_ 4.54 3.70 4.14 4.56 5.77 4.98 4.40 5.97

18._ 4.53 3.69 4.14 4.55 5.74 4.95 4.39 5.93

17-- 4.54 3.69 4.14 4.55 5.76 4.96 4.39 5.96

16.. 4.54 3.69 4.14 4.54 5.78 4.97 4.40 5.95

15- 4.55 3.70 4.14 4.54 5.80 4.98 4.40 5.89

13_ 4.55 3.69 4.15 4.54 5.82 5.00 4.40 5.90

12_. 4.56 3.69 4.15 4.54 5.84 5.02 4.39 5.91

11- 4.54 3.68 4.14 4.54 5.81 4.99 4.39 5.95

10-- 4.53 3.69 4.15 4.54 5.75 4.95 4.39 5.96
9__ 4.53 3.68 4.15 4.54 5.75 4.94 4.39 5.95
8._ 4.53 3.68 4.15 4.54 5.76 4.96 4.39 5.89
6_ 4.53 3.68 4.15 4.54 5.73 4.92 4.40 5.84
5__ 4.53 3.68 4.15 4.53 5.75 4.92 4.40 5.85
4__ Stock Exchan go Closed-
3_ _ 4.53 3.69 4.16 4.53 5.74 4.91 4.41 5.79
2_ . 4.53 3.69 4.15 4.53 5.75 4.91 4.42 5.82
I__ 4.53 3.69 4.16 4.53 5.75 4.90 4.43 5.79

Weekly-
June 28- - 4.55 3.70 4.17 4.54 5.78 4.91 4.44 5.81

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

May 31.- 4.65 3.74 4.20 4.66 6.01 5.13 4.63 5.83
24-- 4.64 3.74 4.18 4.65 6.00 5.11 4.53 5.88

17- 4.63 3.76 4.17 4.66 5.93 5.08 4.52 5.86
10..- 4.65 3.74 4.17 4.66 6.04 5.15 4.52 5.85
3_ 4.64 3.73 4.17 4.66 6.00 . 5.12 4.51 5.97

Apr. 26-- 4.64 3.73 4.17 4.69 5.97 5.03 4.59 5.93
19.- Stock E xchang e Close d
12._ 4.70 3.71 4.19 4.77 6.14 5.12 4.68 6.11
5-- 4.74 3.71 4.20 4.79 6.25 5.22 4.68 6.23

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

22_ 4.72 3.70 4.18 4.74 6.26 5.17 4.69 6.33

15- 4.72 3.71 4.14 4.73 6.29 5.19 4.69 6.16

8- 4.65 3.69 4.12 4.68 6.09 5.03 4.66 6.12
1- 4.60 3.69 4.10 4.65 5.96 4.89 4.65 6.03

Feb. 23_ 4.58 3.69 4.11 4.62 5.88 4.77 4.68 6.02
15_ 4.61 3.71 4.13 4.68 5.91 4.77 4.77 6.04

8__ 4.65 3.73 4.15 4.72 6.00 4.81 4.85 6.01
1-- 4.67 3.76 4.17 4.73 6.01 4.81 4.88 6.12

Jan. 25_ 4.62 3.76 4.17 4.70 6.85 4.72 4..3 6.16
18.. 4.70 3.79 4.21 4.78 0.02 4.77 4.99 6.18

II__ 4.70 3.78 4.22 4.78 0.00 4.74 6.01 6.22

4. . 4.73 3.79 4.23 4.82 6.08 4.75 6.10 6.30
Low 1935 4.52 3.68 4.09 4.53 5.67 4.72 4.39 5.78
alga 1936 4 80 3.50 4.26 4.83 0.40 6.37 6.13 6.46
Low 1934 4.75 3.80 4.24 4.81 6.90 4.72 5.10 6.38
High 1934 5.81 4.43 5.20 6.06 7.58 5.75 6.74 8.65
Yr. Ago-
July 26'34 4.92 3.91 4.32 5.02 6.43 4.94 5.35 7.53

2 Yrs..Ago
July 2633 5.32 4.34 4.77 5.50 6.64 5.27 5.78 8.83

• These prices are coal Med from average yields on the basis of one "Ideal bond (414% coupon. maturing in .31 years) and do not purport to show either the average

level or the average move nent of actual pr oe quotations. They 
merely serve to illustrate in a more compreheas ye way the relative levels and the relative movement of

yield averages, the latter being the truer picture of the bond market. For Moody's ndex of bond prices by mon ha back to 1928, see the issue of Feb. 6 1932, page 907.

**Actual average price of 8 long-term Treasury issues. t The latest complete list o bonds used in computing these indexes was published in the issue of May 18 
1935

page 3291. ft Average of 30 foreign bonds but adjusted to a 
comparable basis with previous averages of 40 foreign boncts.

Indications of Business Activity

THE STATE OF TRADE-COMMERCIAL EPITOME

Friday Night, July 26 1935.

Business showed further expansion despite abnormally

hot weather in nearly all parts of the country, and the fact

that this is the time of the year when it usually proceeds

at not more than a steady pace. With the exception of the

automotive branch, industry made a very favorable exhibit,

with electric output reaching a five-year peak and steel

output up to 42.2% as compared with 27.2% in the same

week last year. The Ford Motor Co. was in the market

to buy 35,000 tons of sheets, strips and soft steel bars, the

largest single order placed by that company in several years,

and it is reported that the company expects to pay full

market prices. Car loadings increased for the second con-

secutive week, and crude oil output was running 68,880

barrels over the July quota. Lumber production was 38%

above that of the same week in 1934, with shipments and

orders larger. Department store sales in the Chicago dis-

trict were 5% larger in June than in May, according to

the Federal Reserve Board of Chicago. Chain store busi-

ness in June also showed considerable improvement.
Weekly payrolls have recently shown a seasonal decline,

but they are still larger than those of a year ago. Demand
deposits In June gained sharply over those of the previous

month and those of the same month last year. Cotton showed

an advance for the week, but trading was light owing to
uncertainties over Washington developments. Aside from
heavy July liquidation at times and Senator Bankhead's
forecast of a loan on next year's crop of at least 12c., and
possibly 13c., the week's news was devoid of special inter-
est. Weather and crop news is being closely watched, but
had little effect marketwise. Grain prices advanced on re-
ports of black rust damage from the Northwest, while trade
in the pits was not very active. Other commodities fluctu-
ated within narrow limits in light trading. Two thunder-
storms, with torrential rains and high winds, created havoc
In Maryland on the 21st inst. The storm did considerable
property damage and killed two persons. BoatD were over-
turned, autos stalled and planes were forced down. Heavy
unwelcomed rains occurred in Ontario, Canada, on the 23rd
inst. They afforded little relief from the sweltering hu-
midity, and it is feared they did more damage than good
to crops. New Yorkers received very little relief from the
almost daily thunderstorms during the week. Lighening

 ii

killed one and injured several persons. The storms curbed
the heat at times, but had a tendency to send the humidity
still higher. On the 22nd inst. the mercury reached 83 and

the humidity rose to 96%, and on the 24th inst. the tempera-
ture was 86 and the humidity 92%. An all-day rain on the
25th inst. broke a 20-day period of abnormally hot weather
in New York, but the humidity did not drop very much.
In fact, it was as high as 95 at one time during the day.
Many deaths were attributed to the heat. To-day it was
fair and warm here, with temperatures ranging from 70
to 81 degrees. The forecast was for fair to-night and Satur-
day. Not much change in temperature. Probably fair Sun-
day. Overnight at Boston it was 66 to 78 degrees; Baltimore,
76 to 92; Pittsburgh, 68 to 84; Portland, Me., 60 to 80;
Chicago, 72 to 84; Cincinnati, 70 to 80; Cleveland, 72 to 82;
Detroit, 66 to 82; Charleston, 77 to 88; Milwaukee, 70 to 82;
Dallas, 76 to 94; Savannah, 76 to 90; Kansas City, 78 to 98 ;
Springfield, Mo., 74 to 90; Oklahoma City, 74 to 92- Denver,
68 to 94; Salt Lake City, 68 to 96; Seattle, 52 to 64; Montreal,
56 to 78, and Winnipeg, 68 to 90.

Trend of Business in Hotels According to Horwath &
Horwath-No Pronounced Change in Sales During
June

In their review of the trend of business in hotels, Horwath
& Horwath stated that "there was no pronounced change
in the trend of hotel sales during June. General activity
continued well above that of the same month of 1934, but
the percentage of increase in sales was lower than in the
earlier months of this year as was also the occupancy." The
firm continued:
The country-wide occupancy at 58% is the highest for June since 1930,

and is only 8 points below the highest June occupancy on record-that of

66% in 1929.
F hat It is getting more difficult for hotels in the larger cities to exceed

their business of a year ago, is indicated by the figures for New York.

Chicago, Cleveland, and Philadelphia. The occupancy for the last named

city reflects the extremely low ebb to which hotel sales there have fallen.
Chicago, in spite of the closing of the Century of Progress, was able to

show a substantial increase in restaurant business this June over last.

Washington, D. C., and California enjoyed special business during the

month and had larger gains than usual.

The uefortunate situation with regard to rates shows no improvement,

only three localities of the nine reporting higher rates than a year ago.
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The average for the country remains the same as in June 1934, and for the
first time this year even the group "Other Cities" recorded no rise over 1934.
The following shows the decreases in total sales for the last six months

from the corresponding months in 1929:

Jan. Pet,. Mar. Apr. May June 'loge.

% % % % % % %
New York 36.2 35.7 35.9 38.6 31.4 29.6 34.6
Chicago 41.8 38.4 41.1 32.7 26.6 20.8 33.6
Philadelphia 46.5 52.6 58.8 49.4 44.3 51.1 50.1
Washington 13.5 13.3 30.7 26.9 16.1 9.9 18.4
Cleveland 46.8 44.7 42.8 37.0 37.2 34.7 40.5
Detroit 29.2 38.7 31.6 35.7 26.3 29.2 31.8
California 38.2 41.8 41.2 36.8 38.5 35.3 38.6
All others 33.0 31.8 36.8 31.0 35.0 37.8 34.2

Total 35.4 35.4 37.3 32.8 31.1 28.5 33.4

The following analysis by cities was also made available by
Horwath & Horwath:

TREND OF BUSINESS IN HOTELS JUNE 1935, COMPARED WITH
JUNE 1934

Sala
Percentage of Increase (+)

or Decrease (-)
Occupancy

Room
Rate

Percent-
age of

Inc. (+)
or

Dec. (-)
Total Rooms Restaurt This

Month

Sante
Month

Last Year

New York 
Chicago 

+2
-9

+1
-21

+2
+9

61
so

60
69 --9

PhiW01911111 
Washington 

+4
+17

+6
+19

+2
+15

39
56

39
47

--6
11-2Cleveland -1 +2 -3 59 59 --2

Detroit 16 +10 +25 64 58
California 22

t
+20 +23 58 49

Texas 11 +9 +13 61 57 $52
All othets +13 +10 +17 58 53

Total +10 +7 +14 58 54 0

Average to date +13 +10 +17 61 56 +1

Surplus Freight Cars in Good Repair Show Small
Decrease

Class I railroads on June 30 had 271,627 surplus freight
cars in good repair and immediately available for service,
the Association of American Railroads announced on
July 22. This was a decrease of 1,931 cars compared with
June 14, at which time there were 273,558 surplus freight
cars.
Surplus coal cars on June 30 totaled 50,288, an increase

of 8,420 cars above the previous period, while surplus box
cars totaled 175,173, a decrease of 10,611 cars compared with
June 14.
Reports also showed 29,140 surplus stock cars, a decrease

of 40 compared with June 14, while surplus refrigerator
cars totaled 6,193, an increase of four for the same period.

New Freight Cars and Locomotives Placed in Service
First Half of 1935

New freight cars installed by the Class I railroads of the
United States in the first six months of 1935 totaled 1,868,
according to reports just received by the Association of
American Railroads and made public on July 26. In the
same period last year, 5,360 new freight cars were placed in
service, and, in the same period two years ago, there were
1,251.
Twenty-five new steam locomotives and 81 new electric locomotives

were placed in service in the first six months of this year. The railroads,
In the first six months of 1934, installed one new steam locomotive and eight
new electric locomotives.
New freight cars on order on July 1 totaled 2,428 compared with 17,813

on the same day in 1934 and 1.205 on the same day in 1933.
The railroads on July 1 this year had on order six new steam locomotives

and 22 new electric locomotives. New steam locomotives on order on
July 1, 1934, totaled 40, and on the same date in 1933. there was one.
New electric locomotives on order on July 1 1934, totaled 107. No reports
are available as to the number on order on July 1 1933.

Freight cars and locomotives leased or otherwise acquired are not in-
cluded in the above figures.

•
276,535 Freight Cars in Need of Repairs on July 1
Class I railroads on July 1 had 276,535 freight cars in

need of repairs, ot 15.0% of the number on line, the Asso-
ciation of American Railroads announced July 27. This
was a decrease of 6,775 cars compared with the number
in need of such repairs on June 1, at which time there were
283,310, or 15.4%.

Freight cars in need of 4eavy repairs on July 1 totaled 213,293, or 11.6%,
a decrease of 5.715 cars compared with the mmiber in need of such repairs
on June 1, while freight cars in need of light repairs totaled 63.242, or 3.4%,
a decrease of 1,060 compared with June 1.
Locomotives in need of classified repairs on July 1 totaled 10,541. or

23.0% of the number on line. This was a decrease of 41 compared with
the number in need of such repairs on June 1, at which time there were
10,582, or 23.0%.

Class I railroads on July 1 had 4,102 serviceable locomotives in storage,
compared with 4,124 on June 1.

Revenue Freight Car Loadings Gain 26,878 Cars
Loadings of revenue freight for the week ended July 20

1935 totaled 593,366 cars. This is a gain of 26,878 cars or
4.7% over the preceding week, a drop of 22,674 cars or
3.7% from the total for the like week of 1934, and a decline
of 63,014 cars or 9.6% from the total loadings for the cor-
responding week of 1933. For the week ended July 13
loadings were 6.2% under the corresponding week of 1934
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and 13.3% under those for the like week of 1933. Loadings
for the week ended July 6 showed a loss of 9.3% when com-
pared with 1934 and a drop of 13.1% when the comparison
is with the same week of 1933.
The first 17 major railroads to report for the week ended

July 20 1935 loaded a total of 267,368 cars of revenue freight
on their own lines, compared with 256,410 cars in the pre-
ceding week and 286,529 ears in the seven days ended July 21
1934. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines
Weeks Ended-

Received fromConnections
Weeks Ended-

July 20
1935

July 13
1935

July 21
1934

July 20
1935

July 13
1935

July 21
1934

Atchison Topeka & Santa Fe Ry- 20,607 21,777 22,301 4,580 4,171 4,972
Baltimore & Ohio RR 24,832 22,659 26,498 12,480 11,020 13,081
Chesapeake & Ohio By 17,055 16.827 19,425 8,560 7,557 9.541
Chicago Milw. St. Paul gr Pac. By 17,128 16.291 19,798 6,601 5,981 6,339
y Chicago & North Western Ry 13,603 13.616 17,188 8,318 7,331 8,285
Gulf Coast Lines 2.212 2,187 2,235 1,327 1,929 1,125
International Great North. RR 2.186 2,092 3,039 2,011 1,318 1,958
Missouri-Kansas-Texas RR 4,318 4,482 4,636 2,667 2,364 2,650
Missouri Pacific RR 13,403 13.073 14,102 7,252 6,370 7,451
New York Central Linea 35,383 34,976 36,758 31,062 28,455 31,714

NewYork Chicago & St.Louls RY. 4,407 4,204 5,045 7.342 6,491 7.508
Norfolk .1, Western By 17,026 15,104 17,224 3,932 8,288 3,588
Pennsylvania RR 55,441 50,579 56,470 33,799 31,739 33,675
Pere Marquette By 4,874 4,720 4,847 3,842 3,381 3,678
Pittsburgh de Lake Erie RR 4,976 4,839 4,253 4,915 3.918 4,263
Southern Pacific Lines 24,732 23,928 26,690
Wabash By 5,405 5,078 6,040 7,518 6.161 6,571

Total 267.368 258,410 288.529 146,206 131.472 146,397

Na reported. y Excluding ore. z Includes cars loaded at stat ens 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 20 1935 July 13 1935 July 21 1934

Chicago Rock Island & Pacific By 22,535 21,742 20.987
Illinois Central System 25,311 24,522 25.316
St. Louis-San Francisco By 12,350 11,946 12,192

Total 60.196 58.210 58.495

The Association of American Railroads in reviewing the
week ended July 13 reported as follows:
Loading of revenue freight for the week ended July 13, totaled 566.488

cars. This was an increase of 94,067 cars above the preceding week which
included Fourth of July holiday. It was, however, a reduction of 37,704
cars below the corresponding week in 1934 and 87,173 cars below the corre-
sponding week in 1933.

Miscellaneous freight loading for the week ended July 13. totaled 233.387
cars, an increase of 35,532 cars above the preceding week. and 5,574 cars
above the corresponding week in 1934, but a decrease of 8,107 cars below
the corresponding week in 1933.

Loading of merchandise less than carload lot freight totaled 152,061 cars.
an increase of 17,060 cars above the preceding week, but 5,792 cars below
the corresponding week in 1934, and 19,178 cars below the same week in
1933.
Coal loading amounted to 74,483 cars, an increase of 25,297 cars above

the preceding week, but a reduction of 20,170 cars below the corresponding
week in 1934, and 37,849 cars below the same week in 1933.
Grain and grain products loading totaled 29,278 cars, an increase of 5,391

cars above the preceding week, but a reduction of 13,811 cars below the
corresponding week in 1934, and 22,253 cars below the same week in 1933.
In the Western districts alone, grain and grain products loading for the
week ended July 13, totaled 19,941 cars, a decrease of 6,281 cars below
the same week in 1934.
Live stock loading amounted to 11,047 cars, an increase of 2,432 cars

above the preceding week, but a reduction of 9,677 cars below the same
week in 1934 and 4.537 cars below the same week in 1933. In the Western
districts alone, loading of live stock for the week ended July 13, totaled
7.826 cars, a decrease of 9,251) cars below the same week in 1934.

Forest products loading totaled 26.624 cars, an increase of 4,584 cars
above the preceding week, and 4,734 cars above the same week in 1934, but
a reduction of 1,967 cars below the same week in 1933.
Ore loading amounted to 33,942 cars, an increase of 3,899 cars above the

preceding week, 1,231 cars above the corresponding week in 1934 and
8,418 cars above the corresponding week in 1933.
Coke loading amounted to 4,666 cars, a decrease of 128 cars below the

preceding week, but an increase of 207 cars above the same week in 1934.
It was, however, a decrease of 1,700 cars below the same week in 1933.

All districts except the Southern, which showed a small increase, reported
decreases, compared with the corresponding week last year, in the number
of cars loaded with revenue freight for the week of July 13. All districts
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 2,170.471 2,183.081 1,924,208
Four weeks In February 2,325,601 2,314,475 1,970,566
Five weeks in March 3.014,609 3.087,612 2,354.521
Four weeks in April 2.303,103 2,340,460 2,025,564
Four weeks In May  2.327.120 2.446,365 2,143,194
Five weeks in June 3,035,153 3,084,630 2,926,247
Weeks of July 6 472.421 520,741 543,510
Week of July 13 566,488 604,192 653,661

Total 16.214.966 18.561.556 14 m 1 471

In the following table we undertake to show also the
loadings for separate roads and systems for the week ended
July 13 1935. During this period a total of 51 roads showed
increases when compared with the corresponding week last
year. The Great Northern Railroad and the Louisville &
Nashville RR. were the only roads 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 CABS)-WEEK ENDED JULY 13

Railroads

Eastern District-
Ann Arbor 
Bangor & Aroostook 
Boston & Maine 
Chicago Indianapolis dr Loulay_
Central Indiana 
Central Vermont 
Delaware dr Hudson 
Delaware Lackawanna & West-
Detroit dr Mackinac 
Detroit Toledo & Ironton 
Detroit & Toledo Shore Line--
Erie 
Grand Trunk Western 
Lehigh dr Hudson River 
Lehigh & New England 
Lehigh Valley 
Maine Central 
Monongahela 
Montour 
b New York Central Lines 
N. Y. N. II. & Hartford 
New York Ontario dr Western
N. Y. Chicago & St. Louis__ - -
Pittsburgh & Lake Erie 
Pere Marquette 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North.. 
Pittsburgh& West Virginia 
Rutland 
Wabash 
Wheeling & Lake Erie 

Total 

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

Total 

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

Total 

Southern District-
Group A-

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

Total 

Group R-
Alabama Tennessee & Northern
Atlanta Birmingham & Coast__
Atl. & W. P.-W. RR. of Ala_ _
Central of Georgie 
Columbus & Greenville 
Florida East Coast 
Georgia 

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934

582 567 472 922 903
1,250 924 879 208 258
7,311 7,131 2,830 7,849 8,340
1,333 1,216 1,430 1,405 1,501

5 47 33 42 67
948 959 1,065 1,780 2,469

3,711 4,720 4,689 4,468 5,846
6,326 9,081 9,107 3,772 5,086
195 176 179 119 95

2,047 2,059 1,640 973 838
317 217 341 1,920 1,651

11,576 12,061 12,786 10,382 11,270
4,490 3,658 3,501 4,728 4,891
150 211 178 1,233 1,485

1,247 1,449 1,507 625 926
6,326 6,960 7,624 5,677 6,045
2,850 2,760 3,082 1,583 1,515
2,228 3,076 4,377 176 209
1,245 1,937 2,304 48 36

34,981 35,583 41,943 28,443 32,134
9,027 9,371 11,450 9,412 10,434
1,491 1,723 1,495 1,480 2,048
4,204 4,359 4,863 6.491 7,119
4,948 4,227 6,027 3,809 4,854
4,720 4,968 4,629 3,381 3,581
199 286 574 20 25
240 237 333 133 166
733 903 1,598 971 875
560 631 648 719 942

5,076 5,876 6,091 6,161 6,758
3,005 3,068 3,927 2,057 2,382

123.321 13Q,441 147,002 110,987 124,749

441 447 552 530 476
22,659 27,216 31,438 11,020 12,645
3,562 • 3,802 2,745 1,210 1,366
166 229 305 5 8
655 1,074 a 11 22

4,779 5,349 5,605 7.632 8,886
550 94 49 30 94
148 209 308 41 24
24 76 66 14 28
794 774 1,033 1,696 2,022
852 1,104 1,234 1.074 788

50,579 56,188 63,763 31,739 33,517
9,840 11,022 12,175 10,746 12.833
5,576 5,804 10,391 3,184 3,496

15 25 58 1
2,445 3,332 3,403 3,970 4,384

103,085 116,745 133,125 72,902 80,590

16,827 19,499 22,906 7,557 9,164
15,104 16,448 20,188 3,288 3,648

855 777 777 950 918
3,245 3,114 3,425 845 686

36,031 39,838 47,296 12,640 14,416

6,528 6,304 6,728 4,054 4,166
841 1,067 1,093 1,114 1,116
601 497 582 627 644
148 82 181 164 235
32 42 60 59 92

1,491 1,536 1,373 784 758
345 355 591 597 626
368 347 411 3,342 2,938

6,164 6.298 6,457 2,552 2,574
17,114 18,003 20.610 10,583 10,152

118 126 172 499 472
-

33,750 34,657 38,258 24,375 23,773

154 232 212 87 132
1.476 902 1,015 533 440
821 643 691 745 730

4,167 3,300 4,457 2,602 2,363
205 175 224 236 179
424 384 309 340 355
747 911 812 1,345 1,301

Railroads

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

Total 

Grand total Southern District 

Northwestern District-
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific_
Chicago St. P. Minn. & Omaha
Duluth M1ssabe & Northern_  
Duluth South Shore & Atlantic.
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South_
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming_  
Minneapolis dr 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 ei 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.. 
IllinoisTerminal 
North Western Pacific 
* 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 Lines 
Missouri Pacific 
Natchez & Southern 
Quanah Acme & Pad/ lc 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans 
Texas cir Pacific 
Terminal RR. Ass'n of St. Louis
Wichita Falls & Southern 
Weatherford M. W. & N. W_

Total 

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1935 1934 1933 1935 1934

315 356 445

.
.
0
.
0
.
0
0
N
M
•
O
M
.
 

C.;0.; 

317
1,526 1,121 1,246 651

16,168 16,887 17,712 7,776
15,200 15,102 18,680 3,650

161 177 171 306
125 97 169 248

1,756 1,659 1.908 1,160
2.297 2,462 2,727 2,197
282 294 318 584

45,824 44,702 51,096 24,393 22,389

79,574 79,359 89,354 48,768 46,162

743 730 889 1,522 2.152
15,816 17,849 19,080 7,331 7,744
1,981 2,169 2,901 2,362 2,322

16,291 17,984 19,446 5,981 6,095
3,848 3,237 3,881 2,561 2,930
9,056 9,843 6,599 139 161
1,111 1,533 953 323 268
4,776 3,534 5,361 2,974 3,107
297 281 369 149 93

15,919 14,622 10,920 2,347 2,764
472 437 510 420 337

1,620 1,570 2,320 86 77
1,353 1,573 2,253 1,082 1,320
5,107 5,498 5,827 1,987 1,694
6,984 8,589 9,117 2,331 2,229
281 232 280 152 183

1.428 1,298 1,046 811 1,164

86,519 90,979 91,752 32,558 34,640

21.777 22,473 20,256 4,171 4,569
2,627 2,945 3,259 1,745 2,117
234 205 178 30 26

12,400 15,698 16,335 5,404 5,590
1,429 1,265 1,520 537 564
11.465 10,886 12,921 6,357 5,704
1,990 2,381 2,565 1,620 1,533
808 836 620 1,054 899

1,756 1,664 1,255 1,672 2,014
199 231 175 21 19

1,265 1,077 1,124 819 821
1,888 2,032 2,040 918 939
919 1,018 625 294 600
191 97 286 44 9

18,613 20,464 16,173 3,112 3,895
167 323 381 188 284
223 376 445 957 982

10.386 11,369 12,056 5,824 6,746
159 187 169 7 6

1,379 1,761 1,146 1,192 2,142

89,875 97,288 93,529 35,966 39,459

195 178 213 3,425 3.287
135 141 149 207 212
128 144 120 • 165 159

2,092 1,881 2,128 1,316 1,122
2,187 2,842 4,523 1,929 1,746
176 165 130 876 854

1,506 1,498 1,498 1,408 1,376
1,416 1,285 1,125 831 748

83 76 135 290 268
144 278 332 712 762
697 557 472 132 187
79 70 132 155 242

4,462 4,802 4,639 2,364 2,580
13,073 13,859 14,668 6,370 7,126

28 48 51 11 13
117 94 65 94 111

7,253 7.849 7,398 3,300 3,041.
1,898 1,782 2,624 1,858 1,664
5,315 5,643 5,029 2,088 2,168
4,268 4,383 4,139 3,362 3,654
2,589 1,723 2,016 14,357 15,522
212 227 a 104 92
30 17 17 39 34

48,083 49,542 51.603 45.399 46,668

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

Chain Store Sales Recover Sharply
Widespread and substantial improvement appeared in

chain store trade in June, according to the current review
by "Chain Store Age," which states that under the stimulus
of special sales and with the aid of more seasonable weather,
business enjoyed a sharp pick-up from the slack of recent
months.

The momentum of this recovery," that publication reports, "carried
sales in some divisions to points close to the best relative levels thus far

reached. Volume of grocery chains touched new high ground. The only

backward spots seem to have been in the apparel division, where some

excellent results were offset by other poor returns.

"For the field as a whole, the net showing in June, based on operations
of 18 leading chains, was the best thus far obtained. The preliminary index
of sales of these companies for the month Jumped to 96.3-a new high-

from 92.0 in May. The previous high was 95.8 in February this year.

The index in June 1934 was 91.5.
"Total average daily sales of these organizations in June were 1.4%

greater than in May. During the corresponding period of 1934, the total
declined 1.6%, while during the 1929-1931 period, the average contraction

in volume was about 3.3%.
The highly favorable business done in June is causing chain store

executives to revise upward their estimates of sales expectancy during the
summer months, as well as budgets for the early fall.

"The Middle West and Pacific Coast sections continue to show the

greatest improvement from a trade standpoint. The heavily populated

centers in the East are maintaining a steady, if slow, rate of improvement,

but the strong prospects of the best crop in years is causing the rural

sections of the West and South to spend much more freely.

"The index of five-and-ten department store sales in June was 101.6,
against 93.1 in May and 98.2 in June 1934. For the grocery group, the
sales index advanced to 89.8 in June-a new high-from 88.8 in May.

In June 1934 the index was 84.2.

"For the drug group the index was 109.5 in June, against 108.9 in May

and 102.4 in June 1934; for the shoe group the index was 108.0, against

100.0 in May and 101.0 in June last year; while in the apparel group the

sales index dropped from 100.3 in May to 99.3 in June."

Decrease of 1% in Retail Prices of Food During Two
Weeks Ended July 2 Reported by United States
Department of Labor

Consumer food prices fell 1.0% during the two weeks
ended July 2, the Bureau of Labor Statistics of the United
States Department of Labor announced July 16. At the
present level of 121.8 (1913=100.0), the current index is
11.1% higher than a year ago, the Bureau stated, adding:
The advance in food prices over the corresponding period of 1934 is due

in large part to increases of 55.0% for fats and oils, 29.9% for meats, and

28.8% for eggs. The increase of 2.8% for cereals and 3.8% for dairy prod-

ucts was much less marked. In contrast, the important group, fruits

and vegetables, shows a decline of 1.6% compared with July 3 1934.
Within the past two weeks meat prices dropped 2.1%. This was a

most striking change in food prices in this period. All items in the meats
group except sliced ham and bacon shared in this downward movement.

Fruits and vegetables declined 2.3%. Cabbage prices, which were
exceptionally high during the spring, receded 11.1% between June 18 and

July 2, and are now at last year's level. Onions are 10.6% lower than

two weeks ago, but remain higher than at any time in 1933 or 1934. Prices

of other fruits and vegetables declined or continued unchanged.
Butter fell 3.2%, cheese 1.2%, and fresh milk 0.8% of 1. Eggs, on the

contrary, advanced 1.6%.
There was no change in any item in the cereals and bakery products

group. Beverages decreased 0.6 of 1%. Fats and oils increased 0.1 of

1%, the result of conflicting price changes within the group. Sugar rose

1.8%•
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Of the 48 foods included in the general Index, 25 fell in price, 17 showed

no change, and six increased. The greatest relative decrease was 11.1%
for cabbage.
The downward price movement was common to all nine of the geo-

graphical areas into which the 51 reporting cities are grouped. Decreases
ranged from an average of 0.4 of 1% for New England cities to 3.6%
for cities in the Pacific States. A drop of 2.9% in Los Angeles and 4.8%
in San Francisco are largely accounted for by the termination of a 23i%
sales tax on food. Decreases of more than 3.0% in Seattle and in Portland,
Ore., were due chiefly to a drop of one cent a quart in the price of milk.
Newark reported the greatest increase, 0.7 of 1%, the result of a sales
tax of 2% effective July 2.
INDEX NUMBERS OF RETAIL PRICES OF FOODS. (1913=100.0)

July 2
1935

June 18
1935

2 Wks.
Ago

April 9
1935
3 Mos.
Ago

Jan. 2
1935

6 Mos.
Ago

Oct. 9
1934

9 Mos.
Ago

July 3
1934
1 Year
Ago

July 15
1933

2 Years
Ago

July 15
1930

5 Years
Ago

AU foods 121.8 123.0 124.1 115.9 115.6 109.6 104.8 144.0

Cereals 150.7 150.7 151.3 151.1 152.0 146.6 128.0 158.6
Meats 156.0 159.3 151.7 123.7 128.4 120.0 103.5 175.2
Dairy products_ 104.9 106.5 115.8 109.7 105.4 101.1 97.7 133.9
Eggs 94.8 93.3 84.0 110.1 103.5 73.6 70.4 101.7
Fruits and veg._ 119.8 122.6 130.3 107.2 110.8 121.7 155.2 173.5
Beverages 96.2 96.8 98.9 101.3 98.2 96.0 92.2 131.0
Fats and oils 117.2 117.0 115.8 100.0 92.2 75.6 74.2 123.0
Sugar and sweets 111.8 110.3 107_1 107.0 109.7 106.4 105.9 115.9

Prices used in constructing the we ghted ndex are based upon reports
from all types of retail food dealers in 51 cities and cover quotations on 48
important food items. The index is based on the average of 1913 as 100.0.
The weights given to the various food items used in constructing the index
are based on the expenditures of wage earners and lower-salaried workers.
The following table shows the percentage of price changes for individual

commodities covered by the Bureau for July 2 1935, compared with June 18
and June 4 1935. July 3 1934, July 15 1933, and July 15 1930.
CHANGES IN RETAIL FOOD PRICES, JULY 2 1935, BY COMMODITIES

Per Cent Change-July 2 1935 Compared with-

Commodities- June 18
1935

(2 Weeks
Ago)

June 4
1935

(4 Weeks
Ago)

July 3
1934

(1 Year
Ago)

July 15
1933

(2 Years
Ago)

Jul,/ 15
1930

(5 Years
Ago)

All foods -1.0 -1.6 +11.1 +16.2 -15.4

Cereals 
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+2.8 +17.7 5.0
Bread. white +2.5 +15.3 -5.7
Cornflakes 0.0 +1.2 -10.6
Cornmeal +18.2 +40.5 -1.9
Flour, wheat 0.0 +22.5 +6.5
Macaroni 0.0 +5.4 -18.7
Rice +1.2 +33.9 -12.6
Rolled oats +13.2 +30.5 -11.5
Wheat cereal +2.1 +8.3 -2.8

Meats +29.9 +50.7 -11.0
Beef-Chuck roast__ _ +44.8 +57.2 -10.2

Plate beef +58.7 +71.9 -8.8
Rib roast +35.1 +45.5 -10.6
Round steak  +28.2 +41.0 -10.5
Sirloin steak +24.5 +36.2 -12.3

Hens +19.1 +33.3 -18.6
Lamb, leg of  +1.5 +22.4 -23.5
Pork-Bacon, sliced +42.1 +73.8 -4.3
Ham, sliced +18.2 +41.4 -15.6
Pork chops +35.4 +93.4 -3.6

Salmon, red. maned -1.4 +9.3 -33.5
Dairy products +3.8 +7.4 -21.6Butter -0.3 -2.6 -30.9
Cheese +5.5 +5.5 -27.4
Milk, fresh +5.4 +13.5 -15.7
Milk, evaporated +7.4 +7.4 -19.8

Eggs +28.8 +34.6 -6.8Fruits and vegetables___ --I.6 --22.8 --31.0
Bananas --6.5 --13.3 --29.7Oranges -18.5 +11.2 -50.5Prunes -2.6 +20.2 -31.5Raisins +3.1 +7.6 -16.8Beans, navy +7.0 +10.9 -47.0
Beans with pork. ean'd +3.0 +4.5 -21.6Cabbage 0.0 -33.3 -27.3Corn, canned +15.0 +31.3 -15.0Onions +15.7 +22.9 +1.7Peas, canned +7.2 +39.1 +9.9Potatoes, white . _ ... _ -4.5 -41.7 -36.4Tomatoes, canned -1.0 +14.3 -16.1Beverages +0.3 +4.4 -26.6Cocoa 
Coffee 

_ 
-7.3

___ _
-5.6 -16-.5

Tea +5.7 +15.3 -4.8Fats and oils +55.0 +57.9 -4.7Lard +84.6 +90.1 +17.8Lard compound +68.8  _ _Veg. lard substitute__ +18.0 +19.3 -8.2Oleomargarine +41.9 +45.1 -24.9Salad oil 
Sugar and sweets -i---5-.0 -1:75-. -1-3-.aSugar. granulated _ ..._ +5.5 +5.5 . -4.9Corn syrup +7.9Molasses +0.7Strawberry preserves. ____ ____

United States Department of Labor Reports Decline of0.1%•in Wholesale Prices During Week of July 20
Wholesale commodity prices declined 0.1% during the

week ending July 20, according to a report issued July 25 by
the Bureau of Labor Statistics of the U. S. Department of
Labor. The Bureau's composite index for the week stood
at 79.1% of the 1926 average, as against 79.2 for week pre-
ceding. The index is now 1.5% above the low point of the
year, and 1.5% below the high. The Bureau also reported
as follows!
The changes in the commodity groups were minor. Six of the 10 major

groups were unchanged from the level of the preceding week. Slight
decreases were recorded in the four other groups: Farm products, textileproducts, building materials and misdellaneous commodities.
re The large industrial group of "all commodities other than farm products
and processed foods" declined 0.1% to 77.9. The index is 0.3% below the
peak of the current year and is nearly 1% above the low reached in early
April.
Each of the commodity groups except fuel and lighting materials has been

higher ha some earlier week of 1935. Farm products are down 5.6% from
the Yeas's high point; miscellaneous commodities, 4.8%; foods, 4%; and
chemicals and drugs, 2.6%. In the five remaining groups, the decline
has been less than 1%. Miscellaneous commodities are lower than they

have been so far in 1935. The hides and loather products group stands
4.9% above its low; foods, 4.5%; farm products and fuel and lighting
materials, 2%; textile products, 1.6%. Each of the other groups is less
than 1% above the low for the year.
Group index numbers for the high and low weeks of 1933, 1934 and 1935

are shown in the table below. Present indexes for all groups range from
0.1% for housefurnishing goods to 34.5% for farm products above the lows
for 1934. The increases over the lows of 1933 range from 11.7% for
chemicals and drugs and for metals and metal products to 92% for farm
products.

GROUP INDEX NUMBERS FOR THE HIGH AND LOW WEEKS OF 1933,
1934 AND 1935

Commodity
Groups

1935 1934 1933

Date and
High

Date and
Low

Dale and
High

Dale and
Low

Dale and
High

Date and
Low

Alicommod ties 5-25 80.3 1 -5 77.9 9-8 77.8 I- 6 71.0 11-18 71.7 3- 4 59.6

Farm products 4-20 81.8 1- 5 75.6 9- 8 74.3 1- 6 57.4 7-22 .7 5- 4 40.2
Foods 4-27 85.4 1- 5 78.5 9- 8 77.2 1- 6 62.7 7-22 66.5 3- 4 53.4
Hides & leather 6- 1 89.9 4- 6 85.6 2-10 90.5 8-18 84.2 9- 2 92.9 3-11 67.5
Textileproducts 1-26 70.0 5-11 68.7 2-24 76.7 12- 8 69.3 9-23 76.4 3- 4 50.6
Fuel & lighting 7-20 75.3 3-16 73.8 11-17 76.1 3-31 72.4 11-11 74.7 6-10 60.8
Metals, &c 6-29 86.1 3-23 84.9 5-12 88.8 1- 6 83.3 11-25 83.5 4- 8 76.7
Bldg. materials 6-15 85.3 4-20 84.3 6-30 87.8 12-22 84.7 12-30 85.4 2-18 69.6
Chemicals and
drugs 3- 9 81.6 1- 5 79.1 12-29 78.3 1- 6 73.3 11-25 73.8 4-15 712

Housefurnish'gs 2- 9 82.3 6-22 81.7 5-26 83.9 1-27 81.7 11-11 82.2 5- 6 71.7
Miscellaneous _ 1-12 71.0 7-20 67.6 12-15 71.2 1- 6 65.9 15-30 65.6 4- 8 57.6
All commodities
other than.kc 1-12 78.1 4-13 77.2 4-28 79.2 1- 6 77.6 12-30 77.6 4-22 65.5

The following table shows index numbers for the main groups of com-
modities for the past five weeks and for the weeks of July 21 1934 and
July 22 1933:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING
JULY 20, JULY 13, JULY 6, JUNE 29 AND JUNE 22 1935 AND JULY 21
1934 AND JULY 22 1933

(1926=100.0)

Commodity Groups
July
20
1935

July
13

1935

July
6

1935

June
29
1935

June
22
1935

July
21
1934

July
22
1933

All commodities 79.1 79.2 79.1 78.9 79.3 75.1 69.7

Farm products 77.2 77.7 78.0
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Foods 82.0 82.0 81.9 82.5 71.2
Hides and leather products 89.8 89.8 89.8 89.3 87.0
Textile products 69.8 69.9 69.7 69.7 71.6
Fuel and lighting materials 75.3 75.3 74.9 74.7 74.7
Metals and metal products 85.7 85.7 85.7 85.9 86.4
Building materials 84.9 85.0 84.8 85.1 87.4
Chemica's and drugs 79.5 79.5 79.5 80.0 75.6
Housefurr 'silica goods 81.8 81.8 81.8 81.7 83.0
Miscellaneous commodities 67.6 67.8 68.0 68.4 70.0
All commodities other plan farm

7, A 712 A TT 2 /70 72 A

Farm products declined 0.6% from the previous week's level due to
lower prices for "livestock and poultry" and "other farm products" includ-
ing cotton, apples, clover hay, hops, dried beans, onions and potatoes.
The subgroup of grains, on the other hand, was up 1%, although lower
prices were reported for barley and rye. Individual farm products ad-
vancing in price were cows, hogs, eggs, lemons and oranges. In spite of
the recent recession in farm product prices, the current index, 77.2, is
approximately 17% above a year ago and 23% above two years ago, when
the indexes were 66.1 and 62.7, respectively.

Weakening prices of cattle feed and crude rubber forced the index of
miscellaneous commodities down 0.3% to the lowest point reached this year.
The subgroups of automobile tires and tubes, paper and pulp and other
miscellaneous commodities were unchanged.
In the group of textile products, higher prices for silk and rayon and

"other textile products" were more than offset by lower prices for cotton
goods and knit goods. Clothing and woolen and worsted goods were
unchanged.

Building materials were fractionally lower because of declining prices
for lumber, paint materials and other building materials. Brick and tile
was unchanged at the low for the year, and cement was unchanged at the
high. Prices of structural steel were also unchanged.
The wholesale food group remained at the preceding week's level, 82.0.

This is 15% above a year ago when the index was 71.2, and 23% up from
two years ago when the index was 66.5. During the week ending July 20,
strengthening prices of butter, cheese and milk: cereal products, and meats
were counter-balanced by weakening prices of fruits and vegetables. Higher
Prices were reported for butter, cheese, white flour, corn meal, dried
peaches, canned spinach, freehand cured pork, copra, eggs, lard and cocoa-
nut oil. Lower prices were shown for oatmeal, rye flour, canned apricots,
dried apricots, prunes, raisins, canned string beans, lamb, mutton, veal,
cocoa beans, coffee, oleo oil, and cottonseed oil.

Slightly higher prices for shoes in the hides and leather products group
were offset by lower prices for hides, skins and leather. Other leather
products were steady at the low point of the year. The index for the
group as a whole remained at 89.8.
In the fuel and lighting materials group, higher prices for anthracite

coal were offset by lower prices for petroleum products with the result that
the index for the group did not change. The subgroups of bituminous
coal and coke also were unchanged.
A minor decrease in prices of bar silver was not great enough to affect the

index for the group of metals and metal products as a whole. All sub-
groups maintained the level of the preceding week.

Little or no fluctuation was shown in the commodities which make up
the group of chemicals and drugs. The indexes for this group and all
subgroups were unchanged.
The level for the group of housefurnishing goods remained at 81.8. Aver-

age prices of both furniture and furnishings were stationary.
The index of the Bureau of Labor Statistics is composed of 784 price

series weighted according to their relative importance in the country's
markets and based on average prices for the year 1926 as 100.

Weekly Electric Production at Highest Point
in Five Years

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 20 1935 totaled 1,807,037,000 kwh. Total
output for the latest week indicated a gain of 8.6% over the
corresponding week of 1934, when output totaled 1,663,-
771,000 kwh., and is the highest level reached since the
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week ended Feb. 1 1930, when production totaled 1,809,-
049,000 kwh.

Electric output during the week ended July 13 1935 totaled
1,766,010,000 kwh. This was a gain of 7.2% over the
1,647,680,000 kwh. produced during the week ended July 14
1934. The Institute's statement follows:

PERCENTAGE INCREASE OVER 1934

Major Geographic
Regiods

Week Ended
July 20 1936

Week Ended
July 13 1935

Week Ended
July 6 1935

Week Ended
June 29 1935

New England_  8.3 7.1 7.4 6.7
Middle Atlantic_  9.3 8.7 4.4 4.4
Central Industrial_ __ . 6.5 6.3 6.6 2.3
West Central 7.3 9.2 5.7 3.3
Southern States 7.4 8.6 9.9 6.8
Rocky Mountain 31.4 25.0 31.3' 28.4
Pacific Coast 7.3 x1.1 x1.2 2.1

Total United States_ 8.6 7.2 6.4 5.0

x Decrease.
DATA FOR RECENT WEEKS

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

Weekly Data for Precious Years
in Million., of Kttowatt-Hours

1933 1932 1931 1930 1929
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1,429 1,637 1,698 1.688
1.701.702,000 1,643,433.000 1,437 1,654 1.689 1,698
1,700,022.000 1,649,770,000 1,436 1,645 1,717 1.704
1,696,051,000 1,654,903,000 1,425 1,602 1,723 1,705
1,628.520,000 1,575,828,000 1,381 1,594 1,660 1,615
1,724,491,000 1,654,916,000 1,435 1,621 1,657 1,690
1,742,506,000 1.665,358,000 1,442 1,610 1,707 1,699
1,774,654,000 1.674,566,000 1,441 1,635 1,698 1,703
1,772,138,000 1,688,211,000 1.457 1,607 1,704 1.723
1,655,420,000 1.555,844,000 1,342 1.604 1,594 1,592
1,766.010,000 1,647,680,000 1,416 1,645 1,626 1,712
1,807,037,000 1,663,771,000 1,434 1,651 1,667 1,727
 1 683,542,000 1,440 1,644 1,686 1,723
  1,657,638.000 1,427 1,643 1.678 1,725
 1 659,043,000 1,415 1,629 1,692 1,730

-1.674.345.000 1.432 1.643 1.877 1.733

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.)

Month P. C.
of 1935 1934 Clige 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 7,066,788
March _ 7,500,566 7,198,232 +4.2 6,182,281 6,771,684 7,370.687 7,580,335
April___ 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 -r 4.1 6,532,686 6,219,554 7,180,210 7.494,807
June_   7,056,116 ..... 6,809,440 6,130,077 7,070,729 7,239,697
July.,..   7,116,251 ____ 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 7,337,106
Oct..   7,384,922 ____ 7,094,412 6,633,865 7,331,380 7,718,787
Nov-   7,160,756 ____ 6,831,573 6,507.804 6,971,644 7,270,112
Deo_   7,538,337 ____ 7,009.164 6,638.424 7,288,025 7,566,601

Total_   85,564,124 ____ 80,009.80177,442,112 88,063,969 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%.

Slight Increase Noted in Business Activity During
June by National Industrial Conference Board

Business activity during June registered a slight improve-
ment over the preceding month and remained considerably

above the levels of the corresponding month of 1934, accord-
ing to the National Industrial Conference Board. In the
field of producution greater-than-seasonal rises were reported
by the construction, petroleum, coal, electric power and
machine tool industries. Distribution, as represented by
miscellaneous freight traffic and retail sales, showed con-

siderable improvement over that reported for May 1935.
The Board, under date of July 22, further announced:

Industrial activity during the first six months of the year was markedly

greater than during the corresponding period of last year. Of the more

important indexes of production and of distribution only two-total car

loadings and steel production-were lower during the first half of 1935

than a year ago. . . .
Both wholesale and retail prices advanced measurably during the first

half of 1935. The advance in wholesale prices was approximately 3.5%.

The National Industrial Conference Board's index of retail prices stood at

75.5% of the 1926 average in December, and by June of this year had

risen to 78.0%, or an increase of 3.4%.

Commodity Price Index of National Fertilizer Associa-
tion Declined in Week Ended July 20

There was a further slight decline in the general level of
commodity prices at wholesale in the week ended July 20,
according to the index of the National Fertilizer Association.
This index for the week stood at 77.3% of the 1926-1928
average, compared with 77.4 in the preceding week, 77.5
a month ago, and 72.4 a year ago. The highest point
reached this year was 78.4 in the week of May 25, which
was 40.5% above the depression. low point reached in the
week of March 4 1933. Under date of July 22 the Asso-
ciation further announced:
The decline in the group indexes which had the greatest effect on the

component index was in the foods group, which fell from 81.5 to 80.6.

The downward trend in foodstuff prices was not general, however, as

five commodities included in the group declined and five advanced, but

the declines occurred in the more heavily weighted items, including eggs,

milk, bread, and potatoes. Lower quotations for cotton and, burlap re-

sulted in a minor decrease in the textiles group index. The most im-

portant advance in the week was in the grains, feeds and livestock group,

due largely to higher prices for corn, oats, wheat, and hogs. Other com-

modities which declined in price during the week included butter, cotton-

seed oil. tankage, feedstuffs, cattle, silver, oak flooring, petroleum, kero-

sene, and rubber.
Prices of 31 commodities included in the index declined in price during

the week while 23 advanced: in the preceding week there were 34 declines

and 26 advances; in the second preceding week there were 20 declines and

20 advances.

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

ON 476 COMMODITY

Per Cent
Each Group
Rears to the
Total Index

Group

Latest
Week

July 20
11,35

Pre •
ceding
Week

Month
.4g0

Year
Ago

23.2 Foods 80.6 81.5 81.6 71.0
16.0 Fuel 69.1 69.3 69.7 69.8
12.8 Grains, feeds and livestock.. 85.3 83.3 83.3 62.3
10.1 Textiles 68.2 68.5 . 67.5 71.9
8.5 Miscellaneous commodities.. 69.4 69.3 69.1 69.3
6.7 Automobiles 88.3 88.0 88.0 88.7
6.6 Building materials 77.5 78.1 78.1 80.7
6.2 Metals 81.5 81.5 82.7 82.2
4.0 House-furnishing goods 84.7 84.8 84.8 86.2
3.8 Fats and oils 66.0 66.3 67.4 51.6
1.0 Chemicals and drugs 94.6 94.6 94.4 93.2
.4 Fertilizer materials 63.6 63.7r 64.8 66.9
.4 Mixed fertilizers 71.4 77.7 77.7 76.1
.3 Agricultural implements 10,1.6 101.6 101.6 98.8

100.0 All grouos.combined 77.3 77.4 77.5 72.4

r Revised.

Improvement Noted in Far West Building Activity
During First Half of 1935

Vast improvement in the building industry throughout all
areas of the Far West during the first six months of 1935 is
noted in the July issue of the "Business Review" of the
Bank of America as the outstanding business development
of the half-year period. The "Review" also states:

In the first half of this year the value of building permits in 49 cities
of the eight Western States reached a total of $52,697,735, a gain of

95% over the first half of last year.
With a total of $8,052,972 in building permits for June, California cities

showed a gain of 133% over the like month last year, and for the first six
months of the year the State's gain was 107.2% over the first half of 1934.

Throughout every month of the year to date the Far West has shown the
outstanding record .in retail sales of the entire United States. Dollar volume
in the Twelfth Federal Reserve District in the first six months of this
year gained 9% over the first six months of 1934, which is the largest
percentage gain of all the Federal Reserve districts.

Lloyd's Shipbuilding Statistics for Quarter Ended
June 30-World Construction of Merchant Vessels
Continued at Slight Increase

A continuance of the recent small but steady increase in
the volume of merchant vessels being constructed through-
out the world is shown by returns Just made to Lloyd's
Register of Shipping from all maritime countries except
Russia, for which authentic figures have not been available
for some time past. The returns cover all ships of 100 gross
tons and upward under way during the quarter ended
June 30 last, said an announcement issued July 17 by Lloyd's
Register, which continued:

Although the gain for all countries over the quarter ended March 31 last
is only about 13,000 gross tons, an increase of over 40,000 tons is shown
for Germany alone. For Holland there was a gain of 15,000 tons, and for
Sweden one of 10,000 tons. For the United States there was an advance
of about 6,500 tons, and for Great Britain and Ireland one of 4,500 tons,
with smaller gains for Spain and Norway. Offsetting these increases, there
are losses of 71,000 tons for France, of 13,000 tons for Japan, and smaller
declines for Denmark and Italy.
Of the total of 1,282,531 gross tons now under construction throughout

the world, says Lloyd's Register, 43.7% is being built in Great Britain
and Ireland, 2% in the United States, and 54.3% in all other maritime
countries combined.
The comparison in construction during the past two quarters is shown

by Lloyd's Register in the following table, the figures representing gross
tons of shipping:

Great Britain and Ireland 
United States 
Other countries 

June 30 '35
560,321
25,911

696,299

Mar. 31 '35
555,815
18,473

695,246

World total 1,282,531 

The production at this time last year was 1,216,000 gross tons.1.269.534
Returns for the quarter ended June 30 last show that of all the merchant

vessels of 100 gross tons each and upwards being built throughout the
world, a total of 929,038 tons is being constructed under the supervision
of Lloyd's Register, and intended for classification with that Society. Of
this total, 532,348 tons are under way in Great Britain and Ireland, and
396,690 tons in other countries. Ninety-five per cent, of the entire output
of the shipyards of Great Britain and Ireland, and 72% of the total pro-
duction of the world are therefore being built to Lloyd's class-a gain, in
both instances, over the quarter ending March 31 last.
New work commenced throughout the world during the quarter just

ended was over 60,000 tons more than the aggregate tonnage launched
during the same period. In the previous quarter new orders were 41,000
tons in excess of launchings. For Great Britain and Ireland, in the quarter
ending June 30, however, tonnage launched was about 7,000 tons in excess
of that on which work was begun. For the other countries, taken together,
new work exceeded launchings by about 68,000 tons.
How new work begun and shipping launched compared during the past

two quarters is shown by Lloyd's Register in the following tonnage tables:

June 30
New 1Vork- 1935

Great Britain and
Ireland  103,021

Other countries_ 274,641

World total  382,662

Mar. 31 June 30 mar. 31
1936 I Launchings-- 1935 1935

Great Britain and
143,0971 Ireland
176.5611 Other countries_ _

319,158 World total

  114,919
205,827

106,097
172,026

  320,746 278,123

For steam and motor tankers of 1,000 gross tons each and upwards, world
production in the June quarter showed a gain of about 15,000 tons over
the March quarter. Germany continued to lead all countries in this type
of construction, having about 30,000 tons more of tankers under way than
it, nearest competitor, Holland. The United States, Japan and Sweden are
also building more than in the March quarter. For Denmark, however,
a decrease of over 26,000 tons was reported, and for Great Britain and
Ireland one of about 4,000 tons.
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Lloyd's Register shows the tanker construction during the last two

quarters in the following table of gross tonnage:

Germany 
Holland 
Sweden 
Great Britain and

Ireland 

June 30
1935
85,000
55,740
42,900

Mar. 31
1935
76,765
45,210
42,700

32,680 36,550

June 30 Mar. 31
1935 1935

Japan 26,603 17,300
United States 24.511 16,800
Denmark 18,800 45,250
Other countries_ _ _ _ 41,802 33,220

World total 328,036 313,795
Of the total of 328,036 gross tons of tankers now under way, 284,825 tons

are motor vessels. Practically the entire construction of the United States
is now devoted to tankers.

Gains in the production of motor vessels as compared with other types
of ships are shown by Lloyd's returns. Small declines in the volume of
motorized tonnage under way were reported for the quarter ending June 30
in Great Britain and Ireland, Italy, and the United States, with a larger
decrease (17,000 tons) for Japan. Germany, however, showed a gain of
27,000 tons; Holland, one of 13,000 tons, and Sweden, of 10,000 tons,
with a small increase for Denmark. No motorship tonnage is now under
way in the United States.
The comparison of motorship production in these countries in the last

two quarters is given by Lloyd's Register in the following table, the figures

June 30 Mar. 31
1935 1935
63,953 62,960
40,320 57,491
35,834 36,800

663

representing gross tons:

June 30
1935

Mar . 31
1935Great Britain and Denmark 

Ireland 243,996 251,942 Japan 
Germany 134,880 107.630 Italy Sweden 91,462 81,562NoneUnited States Holland 68.121 54,546

Motorships new represent 58.6% of all merchant vessels of 100 dross tons
each and upwards being built in all countries, as compared with 56.4% in
the March quarter. During the June quarter motorship construction showed
a gain of about 35,000 gross tons, while for all other types of vessels there
was a decline of about 21,000 tons. As a result of these changes there are
now being built 220,000 tons snore of motor vessels than of all other kinds
combined. Comparisons in this connection for the last two quarters is
shown by Lloyd's Register in the following table of gross tonnage:

June 30 '35 Mar. 31 '35Motor vessels ___________________________________ 751,120 716,441Other types ____________________________________ 531,411 553,093
World total ___________________________________ 1,282,531 1,269.534
As against nearly 50% at the beginning of this year, Great Britain and

Ireland are now devoting only 43.5% of their construction program to
motorized vessels. In January they were building only 8,000 tons less of
motor ships than of all other types, while at the end of June the gap had
widened to 72,000 tons. The other countries, taken as a group, are now
giving over 70% of their building to motor tonnage, as compared with
about 62% at the beginning of this year, and are now turning out nearly
300,000 tons more of motorships than of all other kinds. The comparison
for these two groups of countries is shown by Lloyd's in the following
table of tonnage:

Great Britain Other
& Ireland CountriesMotor vessels ___________________________________ 243,996 507,124Other types ____________________________________ 316,325 215,086

Total ________________________________________ 560,321 722,210
In contrast with the increases in motorship building, declines are reported

in the production of oil engines for marine use. As against a total of
752,442 indicated horsepower for such engines being built in all countries
at the end of March last, Llayd's returns for June 30 show the present
total I.H.P. to be 698,002. For Great Britain and Ireland the decline was
only from 218,679 to 216,824; but for Germany the drop was from 101,960
to 86,740, and for Sweden from 90,160 to 72,586. For Denmark there was adecrease from 59,785 to 51,000; for Japan, from 87,090 to 81,250; forHolland, from 46,666 to 44,845, and for the United States, from 8,127 to
5,917. Italy alone reported a gain, the total rising from 80,700 to 85,000.For steam turbines there was a sharp decline in the aggregate of shafthorsepower for all countries, the world total declining from 653,872 to422,943. France's total fell from 210,300 to 40,800; Great Britain andIreland's from 306,104 to 275,080, and Germany's from 106,893 to 77,363.
A gain was reported, however, in the indicated horsepower of steamreciprocating engines, the total for all countries advancing from 121,191 to149,468. For Great Britain and Ireland the aggregate rose from 73,826

to 82,268, and for Germany from 21,770 to 37,850.
In the relative ship production ranking of the various countries, GreatBritain and Ireland continue to lead, followed by Germany. France, how-ever, which stood third at the end of the March quarter, has now fallen toseventh place, as the result of a drop of about 70,000 tons in work under

way during the June quarter. Sweden, which was fourth, is now third,while Holland, with a gain of 15,000 tons, has advanced from seventh
place to fourth. Japan remains in fifth position, and Denmark in sixth,
with Italy still ranking eighth. The United States, which stood in eleventh,
or last position, at the end of March, is now ninth. Norway retains tenth
place, and Spain has fallen from ninth to eleventh.

Lloyd's Register shows the relative tonnage and production during the
past two quarters, as follcnvs:

Great Britain and
Ireland  560,321

Germany  237,045
ki Neden  94,473
Holland  75.446
Japan  65,970

June 30
1935 1935

Mar. 31

555,815
194,770
83,213
60,371
79,491

June 30 Mar. 31
1935 1935

Denmark  65,753 66,640
France  49,845 120,899
Italy  35.834 36,803
United States  25,911 18,473
Norway  23,561 20,620
Spain  22,727 22,492

Only Great Britain and Ireland are building any vessels of 20,000
tons and upwards. They are now constructing five such.

gross

Increase During June in Number of Unemployed
Workers Reported by National Industrial Con-
ference Board

The total number of unemployed workers in June 1935,
was 9,804,000, according to the regular monthly estimate of
the National Industrial Conference Board made public
to-day (July 27). This is an increase of 95,000, or 1%,
from the preceding month, and an increase of 552,000, or
6% over June 1934. The Conference Board also states:
From May to June 1935, the increases in unemployment, by industrial

groups, were: Manufacturing and mechanical industries. 64,000; domestic
and personal service, 32,000; trade. 11.000: miscellaneous industries, 2,000.

Unemployment showed a decrease of 20,000 in transportation and 21,000
in mining.
Compared with June 1934, unemployment in June 1935, increased 12.7%

In domestic and personal service; 4% in transportation: 2.1% in trade:
1.5% in manufacturing; and 1.9% in miscellaneous Industries. Unemploy-
ment in mining decreased 2.4%. The Conference Board's allowance for
the net annual increase of gainful workers available for employment
accounts for 320,000 of the 552,000 increase in unemployment as compared
with June 1934.
The following table prepared by the Conference Board shows the number

of unemployed workers in the various industrial groups in June 1934:
May 1935; and June 1935.

NUMBER OF UNEMPLOYED

Industrial Group June 1934 c May 1935 June 1935

Mining 444,000 454,000 433,000
Manufacturing and mechanical 3,465,000 3,454,000 3,518,000
Transportation 1,246,000 1,316,000 1,296,000
Trade 1,015,000 1,026,000 1,037,000
Domestic and personal service 857,000 934,000 966,000
Industry not specified 474,000 481,000 483,000
Other Industries a 296,000 296,000 296,000

All industries b 7,797,000 7,961,000 8,029,000
Allow, for new workers since 1930 census 1,455,000 1,748,000 1,775,000
Total unemployed 0.952.000 9,709.000 9,804,000
a Tee group includes agriculture, forestry and fishing, public service, and pro-

fessional service. The numbers given are the unemployed workers in 1930, satis-
factory data being unavailable from which later changes in unemployment can be
computed.
b Industrial classification Includes 3,188,000 listed as unemployed In census of

April 1530.
c Revised.

--slio•••••••

Employment and Payrolls in Pennsylvania and
Delaware

The number of wage earners in Pennsylvania manufac-
turing industries showed a decline of nearly 1% and the
amount of wage payments almost 3% from the middle of
May to the middle of June, according to indexes compiled
by the Federal Reserve Bank of Philadelphia on the basis
of 2,264 reports from manufacturing establishments employ-
ing approximately 432,000 wage earners whose total earnings
averaged $8,317,000 a week. The volume of work done
during the payroll period nearest to the middle of June,
as measured by the number of hours actually worked by all
wage earners, decreased in about the same proportion as
did payrolls. Under date of July 17 the Philadelphia Re-
serve Bank also announced:
The extent of these recessions is about usual at this time. The June

level of factory employment was a trifle higher than the low and 2% lower
than the high point reached this year. A somewhat similar Comparison
Is found in the figures on payrolls and working time.

Average weekly earnings in June amounted to about $19.25 as com-
pared with $19.72 in May and $19.71 in June 1934. Hourly earnings
showed a slight drop from the previous month but were virtually unchanged
from a year ago. The number of hours actually worked by a wage earner
averaged 33.2 a week as against 33.9 a month ago and 34.4 a year before.
The index of Pennsylvania factory employment, representing 68 Im-

portant industries in June was 75% of the 1923-25 average, or about 1%
lower than a year ago. The payroll index was about 60, or 3% below that
In June 1934. Since March last year the range of fluctuations has nar-
rowed down greatly. For example, the proportion that the low level
has been to the high level during the past 16 months approximates 95%
in employment and 82% in payrolls. These ratios were much higher than
In the previous comparable period.

Manufacturing industries in Delaware, which in June employed over
10,000 wage earners drawing a payroll of nearly 8200,000 a week, reported
an increase of 5% in employment and 6% in payrolls and hours actually
worked, as compared with May. The employment index was 90% of the
1923-25 average, or 5% lower than a year ago. The payroll index was
over 66, showing a drop of 3% from June 1934.

FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE-INDEXES
OF EMPLOYMENT AND PAYROLLS IN ALL MANUFACTURING
INDUSTRIES

(Base Period: 1923-25=100)
Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia

Employment Payrolls

Indexes

1933 1934 1935

1935
Compared
with 1934
Per Cent

Indexes

1933 1934 1935

1935
Compared
with1934
Per Cent

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

71.8
72.8
69.9
68.1
71.5
77.5
85.2
91.2
95.0
92.1
91.2
89.8

86.2
90.4
92.7.
93.0
92.4
94.7
93.5
89.6
91.2
91.6
86.2
84.6

84.4
83.2
82.6
84.3
85.9
90.3

-2.1
-8.0
-10.9
-9.4
-7.0
-4.6

47.5
49.2
45.0
43.1
49.0
54.5
63.1
62.1
64.8
64.8
62.7
63.7

60.8
65.5
66.2
66.7
65.9
68.5
68.3
84.7
65.1
67.7
61.6
61.2

61.7
82.8
61.5
62.5
62.7
66.4

+1.5
-4.1

-6.3
-4.9
-3.1

Average 81.3 90.5 55.8 65.2

FACTORY EMPLOYMENT. PAYROLLS AND WORKING TIME IN DELA-
WARE-PERCENTAGE COM PA RISON WITH PREVIOUS MONTH
BY INDUSTRY

Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia

No.
of

Plante

Per Cent Change June 1935
Compared teith May 1935

Employ-
ment

Pay-
roll.,

EmplaYea-
hoUrs•

All manufacturing industries 

Metal products 
Transportation equipment 
Textile products_
Foods and tobacco 
Stone, clay and glass products 
Lumber products 
Chemical products 
Leather and rubber products 
Paper and °Hering  

• Based on reports from 68 plants.

74 +5.1 +5.9 +6.5

12
7
4
17
4
5
6
11
8

+4.3
+12.7
+0.1
+40.0
--5.1
+3.2
-0.8
+0.0
0.0

+8.4
+12.2
-4.7
+47.9
-3.9
-i- 3.6
+1.8
+1.9
-5.1

+12.4
+15.9
-5.2
+59.9
-2.4
+1.3
+0.5
+0.0
-5.9
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Lumber Manufacturing Recovers from Holiday Lows
During the week ended July 13 new business booked at

lumber mills was 20% above that of the preceding week,
though slightly lower than in June weeks; production was
35% above the previous week and heaviest since the first
week of May; shipments were 25% above the holiday week
and heaviest in all but one of the last eight weeks. During
the week shipments were 5% below output; new business
was 12% below. But total production was 38% above that
of corresponding week of 1934; shipments were 64% and
new business 68% heavier than during the 1934 week. These
comparisons are based upon reports to the National Lumber
Manufacturers Association from regional associations cov-
ering the operations of 622 leading hardwood and softwood
mills. During the week ended July 13 these produced 179,-
359,000 feet; shipped, 170,998,000 feet; booked orders of
157,652,000 feet. Revised figures for the preceding week
were: Mills, 635; production, 133,472,000 feet; shipments,
137,348,000 feet; orders, 131,667,000 feet.
West Coast and Northern hardwoods were the only ones that reported

orders above production during the week ended July 13. Total softwood

orders were 12% below production; hardwood orders, 10% below hard-

wood output. Softwood shipments were 5% below production. All regions

but Northern pine reported orders, and all reported shipments above those

of corresponding week of 1934; softwood orders showed gain of 67%; hard-

wood orders, gain of 70% over last year.
Identical softwood mills reported unfilled orders on July 13 as the

equivalent of 33 days' average production and stocks of 135 days' produc-

tion, compared with 27 days' and 164 days' a year ago.

Forest products carloadings totaled 26,624 cars during the week ended

July 13 1935. This was 4,584 cars above those loaded during the preced-

ing holiday week; 4,734 cars above corresponding week of 1934, and 1,967

cars below similar week of 1933.
Lumber orders reported for the week ended July 13 1935 by 527 soft-

wood mills totaled 148,208,000 feet, or 12% below the production of the

same mills. Shipments as reported for the same week were 160,221,000

feet, or 5% below production. Production was 168,856,000 feet.

Reports from 117 hardwood mills give new business as 9,444,000 feet,

or 10% below production. Shipments as reported for the same week were

10,777,000 feet, or 3% above production. Production was 10,503,000 feet.

Unfilled Orders and Stocks

Reports from 716 mills on July 13 1935 give unfilled orders of 839,531,000

feet and gross stocks of 3,852,274,000 feet. The 513 identical mills report

unfilled orders as 747,970,000 feet on July 13 1935, or the equivalent of

33 days' average production, compared with 631,083,000 feet, or the equiva-

lent of 27 days' average production on similar date a year ago.

Identical Mill Reports

Last week's production of 520 Identical softwood mills was 166,159,000

feet, and a year ago it was 120,904,000 feet; shipments were, respectively,

158,690,000 feet and 98,318,000 feet; and orders received 147,204,000 feet

and 87,915,000 feet. In the case of hardwoods, 112 identical mills reported

production last week and a year ago 9,984,000 feet and 6,643,000 feet;

shipments, 10,340,000 feet and 4,812,000 feet, and orders, 8,809,000 feet

and 5,197,000 feet.

Summary of Canadian Crop Situation by Dominion
Bureau of Statistics-Variation in Western Crop
Prospects Increased

The Dominion Bureau of Statistics, Ottawa, Canada,
issued on July 23 the ninth of a series of 15 weekly tele-
graphic reports covering crop conditions in the three
Prairie Provinces. Forty correspondents distributed over
the agricultural area supply the information on which the
reports are based, the Bureau stated. The following sum-
mary of the latest report was issued by the Bureau:

Another week of high temperatures, scattered rains and some destructive

hail storms served to increase the variation in Western crop prospects. The

hot weather reduced the promise of crops in those areas of limited moisture

In south-central Saskatchewan, southern Alberta and along the boundaries

of these two provinces. Some relief came to southern Alberta, but it was

too late to be very helpful, and the accompanying hail offset most of the

benefit. Growth continues satisfactory over most of Saskatchewan and

Alberta, where hot weather is needed to hasten maturity. In Manitoba

conditions for growth also remain very favorable, but the serious infection

of stem rust covering most of the common wheats reduces prospects con-

siderably. The weather of the past week favored the development of this

scourge, and its extension westward and northward continues. Grasshoppers

are causing limited damage in Saskatchewan only. Haying has been

hindered by the showery weather, but the hay crop is much more promising

than in 1934. Some particularly fine crops of sweet clover have been cut

in Manitoba. Pastures are also much better than in the previous year and

are holding up well.

•Automobile Production Declines Slightly in June

June factory sales of automobiles manufactured in the
United States (including foreign assemblies from parts made
in the United States and reported as complete units or ve-
hicles), consisted of 361,320 vehicles, of which 296,609 were
passenger cars, and 64,711 were trucks, as compared with
364,727 vehicles in May, 306,477 vehicles in June 1934 and
249,727 vehicles in June 1933. These statistics were re-
leased to-day by Director William L. Austin, Bureau of the
Census, Department of Commerce.
The table below is based on data received from 112 manu-

facturers in the United States, 29 making passenger cars and
83 making trucks (10 of the 29 passenger car manufacturers
also making trucks). Of the 119 manufacturers reporting
prior to June 1934, seven have gone out of business. Figures
for passenger cars include taxicabs and those for trucks
include ambulances, funeral cars, fire apparatus, street
sweepers and buses. Canadian figures are supplied by the
Dominion Bureau of Statistics.

NUMBER OF VEHICLES (INCLUDING CHASSIS)

Year and Month
United States Canada

Total
Passenger

Cars Truths Total
Nunn-
Sec Cars Trucks

1935-
January  292,817 229,233 63,584 10,807 8,269 2,338
February  335,700 275.623 60.076 18,114 13,885 4,229
March  429,834 361,816 68,018 21.975 18,179 3,796
April 477.746 401.625 76,118 24,121 20,686 3,435
May 364.727 307,522 57,205 20.765 17.093 3,672
June 361.320 296,609 64,711 15,745 12,276 3,469

Total (6 mos.) 2,262,144 1,872,431 389.713 111.327 90.388 20,939

1934-
January 155,666 112.754 42,912 6.904 4.946 1.958
February 230,256 188,774 43,482 8,571 7,101 1,470
March 338.434 279,274 59.160 14,180 12,272 1,908
April 352,975 288,355 84.620 18,363 15,451 2.912
May 330.455 273,764 56.691 20,161 16,504 3,657
June 306,477 261,280 45,197 13,905 10,810 3,095

Total (6 mos.) 1,714,263 1,402,201 312.062 82,084 87,084 15,000

July 264.933 223,094 41,839 11,114 8,407 2,707
August 234,811 183,500 51,311 9,904 7.325 2,579
September 170,007 125,040 44,967 5.579 4,211 1,368
October 131,991 84,003 47,988 3,780 2,125 1,655
November 83,482 49,020 34,462 1,697 1,052 645
December 153,624 111,061 42,563 2,694 2,443 251

Total (year) 2,753,111 2,177,919 575.192 116,852 92,647 24,205

1933-
January 128,825 109,833 18,992 3,358 2,921 437
February 105,447 90.128 15.319 3,298 3,025 273
March 115,272 97.489 17,803 6,632 5,927 705
April. 178,432 149.755 26,677 8,255 6.957 1,298
May 214,411 180.651 33,780 9,396 8.024 1,372
June 249,727 207.597 42,130 7,323 8,005 1,318

Total (6 mos.) 990,114 335,433 154.881 38,282 32,859 5,403

July 229.357 191,265 38,092 6,540 5,322 1,218
August 232,855 191.414 41,441 6,079 4,919 1,180
September 191.800 157,376 34,424 5.808 4,358 1,450
October 134.683 104,870 29,813 3.682 2,723 959
November 60,683 42.385 18,318 2,291 1,503 788
December 80.585 50,789 29,776 *3,190 2,171 .1,019

Total (year) 1,920,057 1,573.512 348.545 .85.852 53,855 *11.997

•Revised.

Crop Report of Bank of Montreal-Outlook Less Favor-
able Than Week Ago

' "While crops generally in the Prairie Provinces of Canada
are making rapid growth," states the Bank of Montreal in
its weekly crop report issued July 25, "the outlook is less
favorable than it was a week ago owing to the possibility
of extensive damage from rust in Manitoba and some sec-
tions of Saskatchewan. Rains would be welcome over large
areas of Saskatchewan and southern Alberta, but otherwise
moisture conditions are satisfactory," the bank stated, con-
tinuing:
In Quebec, crops as a whole present a good appearance and the outlook

is considered satisfactory. In Ontario, the warm weather of the past

week has been beneficial and crops generally have been making good prog-

ress. In the Maritime Provinces, all crops are doing well.
In British Columbia, the prevailing hot weather has helped the crops

and in most districts moisture conditions are satisfactory.

Petroleum and Its Products-Tr-State Move to Cut
Crude Output Indicated-Texas Leads Slashing
July Output 80,573 Barrels-Changes in Industrial
Code Before API August 1-Pipeline Rate Cuts
Opposed-Sunburst Crude Price Cut Ten Cents-
Week's Crude Output Rises

rrhe Texas Railroad Commission on July 20 slashed the
allowable for the balance of the month by 80,573 barrels to
a daily average of 1,001,427 barrels. Lack of market de-
mand was cited as the main reason for the reduction, effective
July 22.
The cut in Texas, which was equal to approximately 8%

of the total, was reported as a forerunner of similar cuts in
Oklahoma and Kansas. Governor Marland has announced
that he will recommend the Oklahoma Corporation Com-
mission cut that State's allowable for August 7.5% under
the July figure.
Kansas control authorities will sponsor a similar reduction

in the August allowable there, it was reported. Should such
a cut be ordered, August production in Kansas would be far
below the total suggested by the Department of the Interior.
The Department suggested a cut of about 4% for Texas and
only slightly above 1% for Oklahoma.
The fact that the cuts were far in excess of the suggested

totals was laid to the continued weakness in the Mid-
continent retail gasoline price structure. Although the
tank-car market is firm to strong, the continued price-cutting
in the retail field has aroused some apprehension for the
future.
"Throughout the State in many parts of Texas there are

unconnected wells which cannot get connections with pipe
lines because of the lack of market demand, therefore the
commission is ordering this reduction so that each well may
share in the market," the Texas Railroad Commission
announced in making public the new allowable.
The new allowable in Texas is 22,973 barrels under the

1,024,400-barrel daily demand estimated by the Bureau of
Mines. The daily allowable for the East Texas area was
set at 433,000 barrels, compared with the previous total of
approximately 470,000 barrels.
Oklahoma operators attending a market-demand hearing

before the State Corporation Commission on Thursday
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recommended that the State's allowable for August be cut
734% from the July allowables for all prorated pools. Inas-
much as the proprated pools account for approximately
350,000 barrels of the State's daily production, such a cut
would ldwer the total by about 25,000 barrels. Under the
proposed allowable. August output would be pared to
around 492,000 barrels, against 517,400 barrels in July.
An oil conservation law becomes effective July 28 in Louisi-

ana, the fourth largest oil-producing State in the Southwest.
Production will be allocated tinder the measure on the basis
of "reasonable market demand." The new law is based
mainly along the lines of the existing production control
Jaws in Oklahoma and Texas.
A tentative agreement to curb the present over-production

of crude oil in California was under consideration by the com-
mittee of seven appointed by independent producers last
month. The proposed agreement, which would be made
between producers and the Pacific Petroleum Association,
to be organized, provides that the association will purchase
any crude oil tendered at the average of posted prices of its
members, provided total output of crude for California does
not exceed the monthly allowable and production of property
from which the crude is produced does not exceed the allow-
able set up by an umpire.

It also was provided that the association would be obliged
to purchase crude only when furnished with a satisfactory
title to the crude, and when the crude was tendered on a
quarterly basis to be delivered as currently produced. Pro-
ducers signing the contract agree not to furnish crude from
their wells to any one dealing in crude produced in excess of
the allowable.
The special oil committee of the House is working on the

final draft of its report recommending to Congress what
legislation it thinks necessary for the oil industry, reports
from Washington indicated. It was unofficially disclosed
that the report probably will recommend ratification of an
inter-State compact between producing States to control
production, establishment of a Federal fact-finding agency
to estimate market needs and to recommend production in
keeping to each State, limitation of imports and authority
to control refinery production and development of new dis-
covered pools.

Directors of the American Petroleum Institute will meet
in New York City on Aug. 1 to consider suggested changes in
the petroleum marketing code, Axtell J. Byles, President,
has announced. The Executive Committee of the Institute
will meet on the day before the directors meet.
A committee, headed by C. E. Arnott, Vice-President of

the Socony-Vacuum Oil Co.i has been engaged for several
weeks in revising a marketing agreement to be submitted
to the American Petroleum Institute and then to the Federal
Trade Commission. The agreement, it is expected, will
retain the best features of the defunct oil code and the
Federal Trade Commission code set up in 1931.
Ending of the petroleum code by the decision of the

United States Supreme Court holding the NRA unconstitu-
tional automatically restored the code promulgated under the
sponsorship of the FTC in 1931 governing marketing prac-
tices, it is maintained in oil quarters. The committee has
met with representatives of the FTC in connection with the.
revision of the 1931 code.
Another question scheduled to be raised at the meeting of

American Petroleum Institute directors, it was indicated in
dispatches from Fort Worth, is that of excessive withdrawals
of crude from storage and excessive imports. These have
developed since the ending of the oil code, which prohibted
both.
The point will be brought up for consideration by C. F.

Roeser, Fort Worth producer, who is a director of the
Institute. Mr. Roeser said that the current report of the
Bureau of Mines shows that crude oil stocks were reduced
200,000 barrels a day last week, 150,000 barrels a day the
preceding week and 250,000 barrels a day the week before
that.

Official figures released Friday by the Bureau of Mines
disclosed that withdrawals of crude oil from storage for pro-
cessing in the period since the end of the oil code have shown
sharp advances. Withdrawals in the period June 1 to July 20
totaled 7,867,000 barrels, or a daily average of 160,000
barrels: compared with a total of 510,000 or a daily average of
approximately 10,000 barrels in the like 1934 period.
John E. Shatford, representing the Louisiana-Arkansas

Refiners' Association opposed the reduced rates on inter-
State transportation of crude oil by pipelines at a brief hear-
ing held by the Interstate Commerce Commission in Wash-
ington Tuesday.
Mr. Shatford's opposition to the lower rates was based

upon the contention that they would permit distant refiners
to compete with him and other independent refiners for
the Southwestern market. He had previously filed a formal
protest against the cut when they went into effect but it
had been dismissed.
The hearing was part of an ICC investigation to determine

if the rate reduction now being applied is legal. Answers
by pipe lines to a recent questionnaire sent out by the
ICC were entered formally as evidence at the hearing.
The Commission gave all parties 45 days to file briefs. Its
findings then will be subject to oral argument before a final
ruling is made.

Representatives of the Shell Pipe Line Corp., the Pan
American Pipe Line Co., the Stanolind Pipe Line Co.,
the Texas Pipe Line Co., the Texas Pipe Line Co. of Okla-
homa and the Texas Empire Pipe Line Co. appeared at
the hearing but offered no testimony.
A reduction of 10 cents a barrel in prices of crude oil at

Sunburst, Mont., was posted July 20 by the Ohio Oil Co.
Under the new schedule crude is posted at $1.20 a barrel.
The field is not a major producer and the cut is of little
importance, oil men held.

Substantial increases in crude output in Texas and Kansas
were the main factors in lifting daily average crude oil
production in the week ended July 20 by 23,700 barrels to
2,738,800 barrels, reports to the American Petroleum In-
stitute disclosed. The total compared with the 2.660,000.
barrel total recommended by the Bureau of Mines and
actual production of 2,592,800 barrels in the like 1934 week.
Texas output rose 11,750 barrels to 1,066,850. Kansas

showed a gain of 3,300 barrels at 149,850, but despite this
was still far under the recommended figure of 155,600
barrels. Oklahoma production, although up only 850 barrels
on the week, at 522,250 barrels, was far above the sug-
gested allowable of 517,400 barrels. California production
was up 100 barrels to 564,300 barrels.
Crude oil price changes follow:
July 20—The Ohio Oil Co. cut Sunburst. Mont., crude 10 cents a barrel

to $1.20.
Prices of Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)
Bradford, Pa 31.6o Smackover. Ark., 24 and over 50.70
Lima (Ohio Oil Co.) 1.15 Eldorado, Ark., 40 1.00
Corning, ra 1.37 Rusk, Tex., 40 and over 1.00
Illinois 1.13 Dana Creek .80
Western Kentucky Midland District, Mich 1.00
Mid-Cont., Okla., 40 and above__. 1.08 Sunburst, Mont 1.20
Hutchinson. Tex.. 40 and over .81 Santa Fe springs, Calif., 40 az over_ 1.34
Spindletop. Tex., 40 and over 1.03 Huntington, Calif., 26 1.12
Winkler, Tex .75 Petrolia. Canada 2.17

REFINED PRODUCTS—NEW YORK GAS PRICE LIFTED—AD:
VANCE EXTENDED INTO NEW ENGLAND MARKETS—
MID-WEST MARKET FIRMS AS DEMAND RISES—METER
FUEL STOCKS DECLINE

A 1-cent a gallon advance in retail prices of gasoline in
the metropolitan New York area posted by Socony-Vacuum
Oil Co. Wednesday was extended the following day to sub-
normal points in the New England marketing area. All
major marketers met the advances.
The advance, which included all areas except Staten

Island, lifted Manhattan and Bronx service station prices
to 14.3 cents a gallon, and Brooklyn, 13.8 cents, all prices
exclusive of taxes. Long Island quotations were the same as
Manhattan with Westchester slightly higher.

Service station levels in Boston and Providence were lifted
1 cent a gallon in the advance Thursday, the "pump" level
at the former city moving up to 16.5 cents a gallon, taxes
included. The advance also affedted Maine, where a State-
wide boost of 3'2-cent a gallon in retail levels was posted.
Socony-Vacuum also posted an. increase of 3/2-cent a gallon

in the tank car market price of gasoline at Portland, Me.
Other major distributors promptly met this lift. The ad-
vances restored prices in many of the sub-normal points in
New England to 'regular" levels.

Outside of the Socony-Vacuum advance, the local refined
market showed little change worthy of note. Prices of the
lesser refined products are holding and routine trading is
the order of the day. The fuel oil market continues to suffer
from seasonal easiness although no open price cutting has
developed yet.
The Mid-West market continues to present a spotty

picture. While continued favorable weather has lifted
consumption to the point where expanded demand has elim-
inated the temporary weakness shown in the tank car
market early in the month, the retail markets are in a bad
position.
This weakness has been intensified in the past few weeks

despite expansion in retail demand for gasoline of unprece-
dented totals, with many leading Chicago oil execuives
firmly believing that July consumption of motor fuel will
establish a new all-time record high.
The continued price-cutting, secret rebates and premium

awards by independents and in many instances by major
company dealer stations has aroused some fear that retail
prices will be forced into lower levels by the pressure on the
markets caused by such actions.

Despite the uneasiness caused by this situation, mid-West
oil men believe that if price reductions are necessary, it will
be possible to confine them to certain segregated areas when
conditions are the worst. The fact that all concerned are
bending every effort to correct the unsettled conditions also
cited as a favorable factor.

Despite a sharp increase in refinery opetations, stocks of
gasoline held at refineries and bulk ten:Opals dropped 907,000
barrels during the week ended July 20, totalling 48,747,000
barrels at the close of the week, the American Petroleum
Institute reported. Refinery stocks were off 510,000
barrels, and bulk terminals showed a drop of 397,000 barrels.

Reporting refineries operated at 76.3% of capacity, a gain
of 2.2 points over the total recorded in the previous week.
A gain of 75,000 barrels was shown in daily average runs of
crude oil to stills which lifted the total to 2,738,000 barrels.
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Reports from the Gulf Coast disclosed a slight easing off
in the cargo price of Grade C bunker fuel oil there, the cur-
rent range being quoted at 75-80 cents a barrel, against 78-80
cents recently.

Representative price changes follow:
July 24-Socony-Vacuum 011 Co. advanced retail prices of gasoline 1 cent
gallon in the metropolitan New York area with the exception of Staten

Island, effective July 25.
July 25-Socony-Vacuum 011 Co. advanced retail prices of gasoline 1 cent

a gallon at Boston and Providence, 35 cent throughout the State of Maine.
Tank-car prices were lifted 35 cent a gallon at Portland, Me.

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

New York !North Texas_$.0334-.0334 New Orleans-2.04 -.0434
(Bayonne) 20.05 I Los Angeles_ .0434-.05 I Tulsa 0334-.04

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

Bunker C 51.10 
51.15-1.251 Phila., bunker C____21.15N. Y. (Bayonne) California 27 plus D

Diesel 28-30 D. 1.65 New Orleans C. 1.00

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

N. Y. (Bayonne), I Chicago, I Tulsa $.02,4-.02,4
27 plus____$.04 -.0435 I 32-36 G0_2.0235-.0235 I

Gasoline, Service Station, Tax Included

z New York  $.193 Cincinnati $ 185 Minneapolis 2 176
z Brooklyn 188 Cleveland 175 New Orleans .18-.195
Newark 168 Denver .20 Philadelphia .17

Camden 168 Detroit 167 Pittsburgh .18
Boston 166 Jacksonville .205 San Francisco 165
Buffalo 17 Houston .17 St. Louis 169
Chicago 176 Los Angeles 145

U. S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery

Standard Oil N. J....$'0634 New York
Socony-Vacuum_.._ .0654 Colonlal-Beacon__$ 0634
Tide Water 011Co__ .0634 Texas  .0634
Richfield 011 (Calif.) .0636 Gulf 0634
Warner-Quinlan Co_ .0635 Republic 011 0635

Shell East'n Pet._  0634

s Not including 2% city sales tax.

Chicago 5.0534-.0534
New Orleans .0535-.0534
Los Ang., ex .0435-.0435
Gulf ports__ .0535
Tulsa  .0535-.0534

United States Plans Suit to Recover California Oil
Properties

"A court battle through which the Federal Government
hopes to recover oil land holdings of the Standard Oil Co. of
California and the Genral Petroleum Co.

' 
involving sums

estimated at between $25,000,000 and $50,000,000, loomed
here to-day," according to an Associated Press dispatch from
Los Angeles printed in the July 20 issue of the New York
"World-Telegram."
The dispatch continued:

Mapping out details of the case were United States Attorney Peirson M.

Hall and Associate Justice John W. Preston of the State Supreme Court.

The latter expects to resign his present post to act as special Government

Counsel in the case.
Not only will the Government seek recovery of two sections of land in

the Naval Reserve in Elk Hills field, Kern County, but will seek an ac-

counting from Standard Oil for oil and gas extracted from that company's

disputed section, which the Government estimates will run upwards of

$25,000,000.
Justice Preston said the suits will be filed on the grounds that the land

was granted by the Federal Government to the State in 1853 and then

passed into private ownership, but because of conditions in the grant the
title to the land never passed.

"Pocket Veto" by Governor Merriam Kills Bill on
Coast Oil Field

"A legislative act which, its foes said, would have given
the Standard Oil Co. of California a monopoly on the great
Huntington Beach oil field and thus sown seeds of a potential
scandal 'greater than Teapot Dome,' is dead today  by a
pocket veto of Governor Merriam," an Associated Press
dispatch from Sacramento printed in the New York "World-
Telegram" of July 22.
The dispatch continued:

The measure would have authorized private exploitation of the rich

State-owned oil-bearing tidelands of southern California by slantwise

drillings of wells from nearby privately owned land under a royalty agree-

ment.
The Governor declined to approve the bill on the ground that terms

snore advantageous to the State might be obtained later.

The bill did not provide for competitive bidding in leasing deals and set

only 162-3% as the royalty to accrue to the State.

Delayed Reports Cited by California Land Chief

"State approval of contracts with the Standard Oil Co. for
tapping of the State-owned oil pool at Huntington Beach
will be granted before legislative investigations are com-
pleted if the special committees delay their reports 'too long,'
Carl Sturzenacker, chief of the division of State lands, said
to-day," according to an Associated Press dispatch from
Sacramento printed in the July 26 issue of the New York
"World-Telegram."

Continuing, the dispatch said:

Negotiations with the Standard Oil Co. for easements covering six wells

which dip into the $500,000,000 State tideland oil pool were halted at the

request of Senator Culbert Olson, Los Angeles, chairman of a special oil

committee.
Mr. Sturznacker indicated he was anxious to clear up the situation, but

refused to state what he considered would be an adequate time for the oil

committee to complete its inquiry.
The division chief said proposed settlements with the Standard 011 were

based on the sliding scale of royalties which have been approved with inde-

pendent producers. The sliding scale nets the State an average royalty

of around 12%.
State income from independent wells last month was 12.5%. or $80,000.

The oil bill vetoed by Governor Frank F. Merriam provided & Minimum

royalty of 162-3%.
The proposed agreement with the Standard Oil Co. also would cover

oil taken from the State in the past as well as future production on a royaltY

basis. The proposed settlement of $475,000 for back royalties has been

attacked by Senator Olson as "entirely inadequate."

Daily Average Crude Oil Output Continues Rise
The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
July 20 1935 was. 2,738,800 barrels. This was a gain of
23,700 barrels from the output of the previous week. The
current 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 production
for the four weeks ended July 20 1935 is estimated at
2,705,300 barrels. The daily average output for the week
ended July 21 1934 totaled 2,592,800 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 20 totaled 713,000 barrels, a daily average

of 101.857 barrels, compared with a daily average of 205.000 barrels for

the week ended July 13 and 135,286 barrels daily for the four weeks ended

July 20.
Receipts of California oil at Atlantic and Gulf Coast ports (crude and

refined) for the week ended July 20 totaled 409,000 barrels, a daily average

of 58.429 barrels. There were no receipts for the week 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 2.598,000 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 28,841,000 barrels of finished gasoline, 6,160,000
barrels of unfinished gasoline and 103,810.000 barrels of gas and fuel oil.
Gasoline at bulk terminals, in transit and in pipe lines amounted to 19,-
906,000 barrels.
Cracked gasoline production by companies owning 92.5% of the potential

charging capacity of all cracking units averaged 551,000 barrels daily during
the week.

DAILY AVERAGE CRUDE OIL PRODUCTION
(Figures in Barrels)

Dos. of
Interior
Calcula'ns
(July)

Ansel Production Average
4 Weeks
Ended
July 20
1935

Week
Ended
July 21
1934

Week End.
July 20
1935

Week End.
July 13
1935

Oklahoma 517,400 522,250 521,400 514,100 533.700
Kansas 155,600 149,850 146,550 147.300 135,550

Panhandle Texas 65,700 57,250
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61,550
North Texas 59,000 59,100 58,500
West Central Texas 25,650 25,650 27,150
West Texas 156,150 156,550 147,700
East Central Texas 50,100 50,050 50,700
East Texas 463,150 460,600 465,950
Conroe 42,300 42,400 47,500
Southwest Texas 57,100 58,200 56,750
Coastal Texas (not includ- •
Mg Conroe) 147,700 145.300 122,800

Total Texas 1,064,400 1,066,850 1.055,100 1,064,050 1.038,600

North Louisiana 22.350 22,600 22,550 24,850
Coastal Louisiana 121,050 119,400 118,950 70,200

Total Louisiana 143,400 142.000 141,500 95,050

Arkansas 30,400 30,650 30,700 31,800
Eastern (not 1nel. Mich.) 106,400 105,800 105,900 101,950
Michigan 46,000 41.450 43,300 29,500

Wyoming 38,400 39,450 39,000 36,650
Montana 12.500 11,250 11,350 8,850
Colorado 4,350 4.200 4,200 3,000

Total Rocky Mtn. States 55,350 54.900 54,550 48,600

:stew Mexico 54,000 53,050 53,250 48,750
California 564,300 564,200 550,650 529,400

mnent United States_ 2 680 000 2.738.800 271t inn n "nr on,.. .... rn,.. one,

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

CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND
GAS AND FUEL OIL STOCKS. WEEK ENDED JULY 20 1936

(Figures in Thousands of Barrels of 42 Gallons Each)

District

Daily Refining
Capacity of Plants

Crude Runs
to Mills

Stocks
of

Fin-
faked
Gym-
line

a Stocks
o f

(in-
finished
Gaso-
line

b Stocks
of

Other
Motor
Fuel

Stocks
o f
Gas
and
Fuel
Oil

Poten-
MI
Rate

Re per inc, Daily
Aver-
age

P. C.
Oyer-
ated
-

Total P. C.

East Coast__
Appalachian.
Ind., Ill., Ky
Okla., Kan.,
Missouri-

Inland Texas
Texas Gulf__
La. Gulf____
No, La.-Ark,
Rocky Mtn_
California__

Totals week:
July 20 1935
July 13 1935

612
154
442

453
330
617
169
80
97
852

612
146
424

384
160
595
183
72
60
789

100.0
94.8
95.9

84.8
48.5
96.4
96.4
90.0
61.9
92.6

483
112
385

272
93
578
110
44
47
474

78.9
76.7
90.8

70.8
58.1
97.1
67.5
61.1
78.3
60.1
-

15,525
2,129
9,097

5,121
1,169
4,643
1,152
285
814

8,812

780
306
777

607
235

2,021
240
40
95

1,059

265
140
55

585
1
' 
435
270

130
60

2,930

12,097
860

5,908

4,735
1,814

10,567
 1983

404
800

133,542

3,805
3.806

3,405
3.405

89.5
89.5

2,598
2,523

76.3
74.1

d48,747
c49.654

8,160
&IAA

5,870
A R9k

103.810
Ina 415

s 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 terminals, in transit and pipe lines. d Includes 28,841,000 barrels at refineries
and 19,906.000 barrels at bulk terminals, in transit and pipe lines.

Natural Gas Revenues Up Sharply in May
Revenues of natural gas utilities aggregated $27,207,000

in 'May, an increase of 13.2% from the figure of $24,031,600
reported for May 1934. This was the result of a marked
increase In consumption by domestic users, according to the
American Gas Association. Sales of natural gas for cook-
ing, heating, refrigeration and other domestic purposes
totaled 24,302,800,000 cubic feet in May, an increase of 18.2%
over the figure reported for the same month in 1934. The
Association further reported:
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The largest increases occurred in the mid-continent area and on the

Pacific Coast. In Kansas and Oklahoma domestic sales of natural gas
averaged 30% higher in May, while in Texas the gain amounted to 25%.
Domestic sales of natural gas in California were also up 30% for the month.
This was doubtless the result in large part of the sub-normal temperatures
which prevailed in these sections during the month, resulting in substantially
increased usage of gas for incidental space-heating purposes. Other sections
of the country where the temperatures were more normal did not fare so
well, the domestic use of natural gas in New York State continuing to run
below the previous year, while in Pennsylvania the gain was moderate.

Revenues of companies distributing manufactured gas showed no appreci-
able gain during the month, the result of a continued decline in the use of
manufactured gas by domestic customers. Manufactured gas sales for cook-
ing, water-heating, refrigeration, Zre., amounted to 19,923,000,000 cubic
feet in May, a decline of 1.7% from the figure reported for May 1934. The
decline was most pronounced in the New England States, which showed a
loss of 4% in revenues from domestic uses. In Pennsylvania and New
York the decline was more moderate, ranging frail 2 to 3%. Similar
declines were experienced in Illinois, Indiana and Michigan.

Soft Coal Production Gains Almost 50%-Anthracite
Declines

The weekly coal report of the United States Bureau of
Mines states that production of soft coal during the week
ended July 13 is estimated at 4,613,000 net tons. The
average daily rate of output was approximately 50% higher
than in the holiday week preceding. Production during the
week in 1934 corresponding with that of July 13 amounted
to 5,813,000 tons.

Anthracite production in Pennsylvania during the week
ended July 13 is estimated at 635,000 net tons. This is
an actual decrease of 76,000 tons from the preceding week,
and indicates a decline in the daily rate of 36,400 tons, or
25.6%. Production during the second week in July 1934
amounted to 796,000 tons.
During the calendar year to July 13 1935 a total of 196,-

328,000 tons of bituminous coal and 29,991,000 net tons
of Pennsylvania anthracite were produced. This compares
with 191,681,000 tons of soft coal and 33,960.000 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)

Veek Ended Calendar Year to Date

July 13
1935 c

July 6
1935 d

July 14
1934 1935 1934 e 1929

Bitum. coal: a
Tot. for per'd 4,613,000 2,565.000 5,813,000 196,328,000 191,681,000 275.003,000
Daily aver__ 769,000 513,000 969,000 1,201,000 1,171,000 1,673,000Pa. anthra.: b
Tot. for peed 635,000 711,000 798,000 29,991,000 33,960,000 37,313,000
Daily aver__ 105.800 142,200 132,700 184,600 209,000 229,600Beehive coke: c
Tot. for per'd 10,200 7,700 13.200 483.900 614,800 3,638,900
Daily aver_ • 1,700 1,540 2,200 2,915 3,704 21.921
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes

Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject
to revision. d Revised. e Adjusted to make comparable the number of working
days in the three years.

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

(The current weekly estimates are based on railroad car loadings and river ship-
ments and are subject to revision on receipt of monthly tonnage reports from districtand State sources or of final annual returns from the operators.)
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Week Ended-
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Alabama 92 171 184 389Arkansas and Oklahoma.. 10 22 25 74Colorado 27 52 34 165Georgia and North Caro_ • I d dIllinois 298 620 442 1,268Indiana 62 209 197 451Iowa 25 41 35 87KARS38 and Missouri 41 100 59 134
Kentucky-Eastern_a 322 590 526 735

Western 67 110 117 202Maryland 5 26 18 42Michigan 2 4 1 17
Montana 20 41 22 41
New Mexico 18 23 21 52
North dr South Dakota 11 20 10 14
Ohio 107 301 290 854Pennsylvania bituminous 525 1,865 1,546 3,680Tennessee 45 74 75 113
Texas 11 13 18 23
Utah 13 33 19 87
Virginia_ a 99 196 172 239
Washington 16 18 21 37
W.Va.--Southern. b_  625 1,500 1.285 1,519Northern.c 56 403 411 866
Wyoming 67 99 43 115
Other Western States • * 2 4

Total bituminous 2,565 6,534 4,831 5.012 5,573 7,550 11;208
Pennsylvania anthracite_ 711 1,484 1,115 657 678 772 1.950

Grand total 327* 7098 5.946 5,689 6.251 8,322 13,158

a Coal taken from under Kentucky mountains through openings in Virginia is
credited to Virginia in the current reports for 1935, and the figures are therefore
not directly comparable with former years. b Includes operations on the N. & W
C. dz 0., Virginian, K. & M., B. C. dr G., and on B. dr G. in Kanawha, Mason and
Clay counties. c Rest of State, including Panhandle District and Grant. Mineral
and Tucker counties. d Included with other Western States. r Revised. p Pre-
liminary. • Less than 1,000 tons

Production of Portland Cement During June Declined
0.9%-Shipments Off 10.7%

The Portland cement industry in June 1935 produced
8,730,000 barrels, shipped 7,624,000 barrels from the mills,
and had in stock at the end of the month 23,098,000 barrels,
according to figures released by the United States Bureau
of Mines in its monthly cement report. Production of
Portland cement in June 1935 showed a decrease of 0.9%

and shipments a decrease of 10.7%, as compared with
June 1934. Portland cement stocks at mills were 6.9%
higher than a year ago. The total production for the first
half of 1935 amounts to 33,642,000 barrels, compared with
37,115,000 barrels in the same period of 1934, and the total
shipments for the first half of 1935 amounts to 31,926,000
barrels, compared with 35,165,000 barrels in the same period
of 1934.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 164 plants at the close of
June 1935 and of 163 plants at the close of June 1934.

RATIO OF PRODUCTION TO CAPACITY

June
1934

June
1935

May
1935

April
1935

March
1935

The month 39.8% 39.6% 36.1% 27.9% 18.9%
The 12 months ended _ _ _ 27.1% 27.7% 27.7% 27.9% 28.0%

PRODUCTION. SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN JUNE 1934 AND 1935 (IN THOUSANDS
OF BARRELS)

District
June

Production
June

Shipments
iaa••15 at End
of Month

1934 1935 1934 1935 1934 1935

Eastern Pa., N. J., and Md 1,900 1,681 1,763 1,469 4,337 4,142
New York and Maine 749 587 691 581 1,596 1.821
Ohio, western Pa., and W. Va... 972 955 875 807 2,945 2,878
Michigan 579 551 601 495 1,631 2,038
Wis., Ill., Ind. and Ky 1,172 1,092 1,096 878 2,623 3,035
Va., Tenn., Ala., Ga., Fla., & La. 446 953 587 793 1,494 1,715
Eastern Mo., Ia., Minn. & B. Dak 868 007 907 840 2,911 2,878
W. Mo., Neb., Kan., Okla.& Ark. 876 725 619 523 1,406 1,803
Texas 377 275 339 313 595 651
Colo., Mont.. Utah, Wyo. & Ida- 182 262 187 174 405 564
California 800 583 754 569 1,177 1,323
Oregon and Washington 92 139 122 179 480 450

Total  8,813 8,730 8,541 7,624 21,600 23,096

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS, IN 1934 AND 1935 (IN THOUSANDS OF
BARRELS)

Month Production Shipments
ehrsv at End of

Month

1934 . 1935 1934 1935 1934 1935

January 3,779 3,202 3,778 2,848
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21,847
February 4,168 3,053 2,952 2.952 21,899
March 5,257 4,299 4,618 4,878 21,289
April 6,544 8,136 6,492 8,198 21,219
May 8,554 8,222 8,784 7,428 221.991
June 8,813 3,730 8,541 7,624 23,098
July 8,144 ____ 7,898
August 7,842 --- 8,249
September 7,680 ---- 7,388 __-_
October 6,675 ---- 8,439
November 5,779 - - 5,674
December 4,447 ____ 3,104

Total 77,882 __ 75,917

a Revised.
Note-The statist cs here given are compiled from reports for June received by

the Bureau of Mines from all manufacturing plants except two.

Production and Consumption of Tin in First Five
Months of 1935 Above Same Period Year Ago, Inter-
national Tin Research & Development Council
Reports

The July "Bulletin" of the International Tin Research &
Development Council issued by The Hague Statistical Office
shows that the world production of tin in the first five months
of 1935 totaled 45,089 tons, an increase of 3,032 tons over the
production for the corresponding period of 1934. In an
announcement issued July 25 by the New York office of the
Council it was also stated:
The apparent world consumption of tin shows a 15% increase this year,

the figures for January to May being 56.243 tons in 1935 against 48,931
tons in 1934. During the year ended May 1935 many countries showed
considerable increases in consumption including Russia with an increase
of 15.1%. Canada 29.2%, Holland 25.0%, Japan 15.1%, India 15.5%.
and Sweden 17.2%. The consumption of the principal countries is shown
In the following table:

Year
ended
May
1935

Year
ended
May
1934

Percentage
increase

or
decrease

United States 50,960 58,117 --12.3
United Kingdom 21,215 20,212 + 5.0Germany 9,922 11,007 - 9.9
Prance 8,753 9,590 -- 8.7U. S S R 5,902 5,126 -I-15.1
Other Countries 28,241 25,589 4-11.0Apparent world consumption 124,993 129,641 - 3.6Approximate world consumption in manufacture 132,500 138,900 -- 4.6Approximate depletion of consumers stocks 7.500 9.250

The Stock Position
The visible stocks of tin at the end of June 1935 are reported at 15.301

tons, a decrease of 2,886 tons from the previous month. In comparison
with the annual averages for the past 12 years these stocks are at their
lowest level since 1926 but in relation to consumption they do not appear
excessively low being 12% of the present annual rate of consumption.
Invisible stocks in the United States have been reduced during 1933 and
1934 to approximately the same levels as were maintained from 1926 until
1928.

Consuming Industries
Continuous improvement is shown in the statistics of automobile out-

puts. In May 1935 the world output was 479,000 vehicles against 433.000
vehicles in May 1934, and in the year ended May 1935 it was 4,339,000
vehicles against 3,470,000 in the previous year, an increase of 25%•
The tinplate industry has also shown improvement, the world produc-

tion in May 1935 being 318,000 tons against 292,000 tons in May 1934.
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The following figures are given for the exports of tinplate from the principal
producing countries during 1934:

United Kingdom 387,772 tons
United States  184,299 tons
Germany  132,402 tons
France  62,746 tons
Italy  30,022 tons

With the exception of Italy all the above countries show a decrease in
exports of tinplate this year.

Tin Consumption in Recent Months

The world's apparent consumption of tin in May 1935 was 12,222 tons
compared with 11,402 tons in the previous month and with 10,501 tons
in May 1934. The apparent consumption in the United States in may
1935 was 6,129 tons against 4,389 tons in May 1934; in the United Kingdom

1,406 tons against 1,582 tons: and in other countries 4,687 tons against

4.530 tons.

•
Fair Week's Business in Non-Ferrous Metals-Prime

Western Zinc Advances
"Metal and Mineral Markets" in its issue of July 25 said

that demand for the major non-ferrous metals during the
last week was fair, with the price structure showing distinct
signs of becoming firmer. The feature in the market was an
active call for Prime Western zinc from galvanizers, resulting
in a moderate advance in the price. Copper gave a good
account of itself, in the light of recent heavy buying, and
virtually all producers agreed that the undertone was quite
firm. Foreign lead producers have approved a plan aimed at
regulating output to meet the demand and thereby strengthen
the market outside of the United States. Tin traders passed
through a wild week, so far as price changes in London were
concerned, with dissatisfaction over the control scheme in-
creasing. Selling of silver abroad was more orderly, and the
open-market price remained unchanged throughout the week.
The publication further said:

Steady Call for Copper

In view of the heavy transactions in copper lathe preceding week, sales of

more than 4,000 tons in the domestic market in the seven days ended

July 24 were regarded as good in trade circles. Though wire mills report

moderate business in their products, other consumers, particularly the

brass industry, are doing better than expected for the mid-summer period.

Production is being held in check in all quarters, and the statistical position

of copper is said to be steadily improving, giving real stability to the market.

Business reported in the last week was at the unchanged price of 8c.,

Valley. The undertone was firm. Domestic sales reported to the Copper

Association from July 1 to July 22, incl., amounted to 66,843 tons.

The foreign market showed little net change for he week. The announce-

ment made in London in the week previous, to the effect that the inter-

national agreement remains in full force, served to revive buying interest

and steady quotations. Japan continues a good purchaser of copper. Our

export quotation for July 24 was 7.525c., f.o.b. refinery, which compares

with 6.525c. a week previous.

Lead Price Firm

The volume of lead sales during the past week was fair, the total involved

being more than 3.600 tons. Consumption of lead for this time of year con-

tinues good, with indications that consumers are not yet covered against

their August requirements. A sudden spurt in buying, in the opinion of

some producers, might easily lead to an increase in price. The quotation

held at 4.15c. New York, the contract settling basis of the American

Smelting & Refining Co., and 4c. St. Louis. St. Joseph Lead again sold its

own brands in the East at a premium, but met the market on sales in the
West.
The statistics for June showed an increase in stocks of refined lead of

6,020 tons, but this had no influence on the market, as it was generally

recognized that business had suffered a setback in that month because of

the ending of NRA. The outlook is for average shipments of lead to con-

sumers in the current month.
A conference of lead producers 'other than those of the United States)

In London reached an agreement not to increase production without due

notice to one another.
Zinc at 4.40c. Asked

Buyers of zinc absorbed more than 9,500 tons of the metal in the last

week, the activity Indicating confidence in the price structure as well as

improved trade in galvanized products. A report from Joplin stated that

the zinc concentrate quotation for the current week would advance $2 per

ton, which made sellers of zinc talk of even higher prices for the metal.

Until July 24 sales of Prime Western zinc were closed on the basis of 4.30c.

per pound, St. Louis. On July 24 business, however, sales were reported

at prices ranging from 4.30c. to 4.40c., with the top figure prevailing in

most quarters soon after the noon hour.

Tin Trade Excited

The sharp fluctuations in London prices caused wide confusion in the tin

market. On July 22, Standard tin in London, spot, advanced £9 per ton

on the first call, only to fall £8 10s. on the second call. The shortage in

spot tin has become so acute in London that operators here are about con-

vinced that the control body is not set up to cope with the situation. At

first it appeared as if the "squeeze" in tin was aimed at the speculators, but

now consumers are fearful lest they be made to suffer too. To make the

matter even worse, the control group has ordered 1,200 tons of Straits

"Buffer Pool" tin now in New York to be shipped to London on the "Amer-

ican Banker," scheduled to sail July 26. Deliveries of tin In the United

States for July may exceed 5,000 tons, which, with tin actually being re-

exported, will make for a very tight situation here. Straits tin in New

York averaged a little higher in price than in the preceding week. Sales were

In moderate volume.
Chinese tin, 99%, was quoted nominally as follows: July 18, 51.45c.;

July 19, 51.525c.; July 20, 51.525c.; July 22, 51.75c.; July 23. 51.45c.;

July 24, 51.50c.

Steel Production Increases Three Points to 433.% of
Capacity

The "Iron Age" in its issue of July 25 stated that rising
three points above last week's rate to 433/2% of capacity,
steel ingot production has recovered all of the ground lost
since the middle of May. The increase is the third consecu-
tive advance since Independence Day week and promises
to be followed by further gains. The "Age" further stated:

A revival of buying by automobile makers, heavier orders from the
railroads, larger takings of tin plate, sustained farmer buying of imple-
ments and tractors, increased specifications from jobbing interests and a
rising demand from miscellaneous sources are among the factors which are
giving the Iron and steel market a degree of buoyancy that is remindful
of pre-depression times. Though purchasing is still predominantly at
close range, there is increasing interest in forward requirements, with
some buyers placing orders that would be ordinarily deferred until late
summer or early fall.
The unexpected staying power of retail demand for automobiles has

not only deferred the completion of old model runs but has expedited the
purchase of materials for new models. Assemblies this month will total
close to 275,000 units, and even August, which a few weeks ago was ex-
pected to be an exceedingly slim month, Is likely to make a good showing.
Chevrolet, still trying to keep abreast of demand, is scheduling 100,000
units for next month and will probably continue to produce 1935 cars
through most of September. Chrysler will build current models until late
in August.
The period of transition from present to new models is expected to be

unusually short. Ford's Rouge plant will shut down from the night of
July 26 to the morning of Aug. 12, when work on 1936 cars will be begun.

Several automobile manufacturers have placed round tonnages of sheets
for August delivery for use in new model production. Ford has closed for
35,000 tons of sheets and still has some 75,000 tons of steel to purchase.
No departures from current base prices have thus far been disclosed in con-
nection with automotive purchases of steel, though certain deviations
from standard extras are reported. However, the matter of extras on flat-
rolled products was a subject of controversy among various mills even in
the code period.
On the whole, mill adherence to existing prices is extraordinarily rigid.

Among distributors price irregularities are more frequent. A concession
of $1.50 a ton from the ruling price on new billet reinforcing bars was
quoted by a distributor on an inquiry for the Ohio FERA. There were
two other bids below the established price, the smallest concession being
only 10c a ton.

Scrap continues to show growing strength. Heavy melting grade has
risen 25c a ton at Detroit and at Cleveland, and dealers in all districts are
holding their accumulations in anticipation of heavier demand and still high-
er prices in the fall.

Shipments and sales of pig iron have gained sharply. Deliveries by a
leading Lake furnace interest are running 50% ahead of last month.
Tin plate output has been lifted from 85 to 88% of capacity, but it is

considered questionable whether this rate can hold beyond the end of
July, when a seasonal drop Is considered inevitable.

Structural steel awards of 11,100 tons compare with 17,000 in the pre-
vlous week. New projects total 9,200 tons. Probably the largest public
works inquiry for reinforcing bars in history will come up for bids at Los
Angeles Aug. 19, when the Metropolitan Water District of California will
receive tenders on 72.470 tons for delivery before July 1 1936, and on al-
ternates of 104,640 tons for shipment prior to Jan. 1 1939.
The Missouri Pacific has bought 10,000 tons of rails and the Nickel Plate

has closed for 4,000 tons. Close to 25,000 tons of heavy rolled products
has been placed for the Chesapeake & Ohio freight cars, and part of the
10,000 tons required for the 500 subway cars recently ordered by the Board
of Transportation, New York, has been purchased.
Raw steel output has increased in most producing centers, rising five

Points to 40% at Pittsburgh, one point to 28% in the Philadelphia district,
five points to 46% In the Valleys, two points to 37% at Cleveland, five
Points to 38% at Buffalo and 10 points to 75% in the Wheeling area.
Operations are unchanged at 49% at Chicago, 95% at Detroit and 30%
in the South.
The "Iron Age" composite prices are unaltered, finished steel at 2.124c

a lb., pig iron at $17.84 a gross ton and steel scrap at $10.83 a gross ton.

THE "IRON AGE" COMPOSITE PRICES

Finished Steel
July 23 1935, 2.124c. a Lb.

One week ago 2.124c.
One month ago 2.1240.
One year ago 2.124o.

Based on steel bars, beams, tank plates.
wire, rails, black pipe, sheets and hot
rolled strips. These products make
85% of the United States output.

High Low
1935 2.1240. Jan. 8 2.124e. Jan. 8
1934 2.1990. Apr. 24 2.0080. Jan. 2
1933 2.0150. Oct. 3 1.8670. Apr. 18
1932 1.977c. Oct. 4 1.926c, Feb. 2
1931 2.0370. Jan. 13 1.945o. Dec. 29
1930 2.2730. Jan. 7 2.0180. Dec. 9
1929 2.3170. Apr. 2 2.273c, Oct. 29
1928 2.2860. Dec. 11 2.217o. July 17
1927 2.4020. Jan. 4 2.2120. Nov. 1

P14 Iron
July 23 1935, $17.84 a Gross Ton

One week ago $17.84
One month ago  17.84
One year ago  17.90

Based on average of basic iron at Valley
furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and
Birmingham,

High Low
1935 $17.90 Jan. 8 817.83 May 14
1934 17.90 May 1 16.90 Jan, 27
1933 16.90 Dec. 5 13.56 Jan. 3
1932 14.81 Jan. 5 13.56 Dec. 6
1931 15.90 Jan. 6 14.79 Dec. 15
1930 18.21 Jan. 7 15.90 Dec. 16
1929 18.71 May 14 18.21 Dee. 17
1928 18.69 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov, 1

Steel Scrap
July 23 1935, 610.83 a Gross Ton (Based on No. 1 heavy melting steel

One week ago 810.831 quotations at Pittsburgh, Philadelphia
One month ago  10.711 and Chicago.
One year ago  10.421

High Low
1935 $12.33 Jan. 8 810.33 Apr. 23
1934  13.00 Mar. 13 9.50 Sept. 25
1933  12.25 Aug. 8 6.75 Jan. 3
1932  8.50 Jan. 12 6.43 July 5
1931  11.33 Jan. 6 8.50 Dec. 29
1930  15.00 Feb. 18 11.25 Dec. 9
1929  17.58 Jan, 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22

The American Iron and Steel Institute on July 22 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 42.2%
of the capacity for the current week, compared with 39.9%
last week, 37.7% one month ago, and 27.7% one year ago.
This represents an increase of 2.3 points, or 5.8%, from the
estimate for the week of July 15. Weekly indicated rates
of steel operations since July 16 1934 follow:
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1934- 1934- 1935- 1935-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. 27Dee.  10 32.7% Mar. 18 46.8% July 1 32.8%Sept. 4_,_18.440 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 15 39.9%Sept.17 22.37: Dec. 31 39.2% Apr. 8  43.8% July 22 42.2%Sept. 24 24.2% 1935- Apr. 15 44.0%Oct. 1 23.2% Jan. 7  43.4% Apr. 22 44.6%Oct. 8  23.6% Jan. 14  47.5% Apr. 29 43.1%Oct. 15 22.8% Jan. 21  49.5% May 6  42.2%Oct. 22 23.9% Jan. 28  52.5% May 13  43.4%
"Steel" of C eveland, in its summary of the iron and steel

markets, on July 22 stated:
With the steel market featured by an Inquiry from the Ford Motor Co.

for 90,000 to 140,000 tons, and one of the sharpest rises in scrap prices
this year, steel works operations last week advanced 5 points to 43%,
for a net gain of 12 points since the first week in July.

This means that steel works are operating at a higher rate than the
average for June, which was 40.3%, and approaching that for May, 44%.
Steel makers see no indications of the customary mid-summer slump.
A considerable portion of raw steel output to-day is for known finishedsteel requirements over the next several weeks.

Finished steel production also moved up. After some pause, following
the holiday week, full finished sheet output rose 11 points to 45%; common
black, 26 to 55; galvanized, 38 to 60. Strip steel mills were up several
points to 31 and 34% for hot and cold-rolled, respectively. Tin plate
advanced 15 to 80%.

Automobile assemblies for the week were practically unchanged at83,250. The Ford inquiry is the largest in the market for automobilematerial in several years, and is for completing 200,000 present models.
In an evident effort to develop competition makers are asked to bid on
f.o.b. mill basis, also Pittsburgh base.

It was in this week a year ago that the majority of finished steel prices,
after strong advances, settled back to the levels at which they have re-
mained ever since. Scrap at that time was near the same level as to-day,
but heading downward. Whatever weakness has appeared in the market
since the code was abolished has been limited to fabricated steel work.
Reinforcing bar fabricators have relinquished attempts at unification,
bidding practices now being left to various districts.
Buying is well diversified, as stocks are low. Actual requirements in

some consumer industries are holding up, in others tending to improve.
Consumption of farm fencing, along with implement demand, is the heaviest
in several years. Machine tool builders are figuring to an increasing extent
in iron and steel shipments.

Shape awards for the week declined moderately to 16,500 tons, including5.000 tons for the Tennessee Valley project, placed by lot, as all priceswere the same. For relocating 11 railroad bridges in the Muskingum,
Ohio, conservancy district 2.000 tons were awarded. Bids will be takenwithin 30 days on 20,000 tons of steel, mainly plates, for a Navy drydockat Honolulu. Continental Oil Co., Ponca City, Okla., is considering a500-mile line from Wichita, Kan., to Denver, requiring 20,000 tons ofsix-inch pipe.

Railroad purchases were heavier. A considerable portion of the 50.000
tons of steel for 5,125 Chesapeake & Ohio freight cars recently awarded
was allocated. Chicago Milwaukee St. Paul & Pacific purchased several
thousand tons of rails, with subsequent orders to bring the total to 11,000
tons; Illinois Central, 7,600 tons; Nickel Plate, 3,000 tons. Union Pacific
awarded 4.200 tons of tie plates.
Only a moderate amount of scrap buying was sufficient to lift prices

50 cents to 75 cents simultaneously in leading centers. Domestic fluorspar
prices are up 50 cents a ton. Pig iron shipments in the Ohio-Indiana-
Michigan district have increased.
Pittsburgh steel works operations last week advanced 4 Points to 38%;

Chicago, 63 to 49; Wheeling, 11 to 73; Buffalo 11 to 37; Birmingham,
1% to 31 Ji eastern Pennsylvania. 2 34 to 29: Yuongstown, 3 to 46. Cleve-
land was down 3 to 41; New England, 5 to 36; and Detroit unchanged at 94.

"Steel's" iron and steel price composite is up 2 cents to $32.42, influenced
by scrap; the finished steel composite remains $54; while the scrap index
has advanced 29 cents to $10.63, highest since March.

Steel ingot production for the entire country in the week
ended July 22 is placed at 42% of capacity, according to the
"Wall Street Journal" of July 24. This compares with 37%
in the previous week and 333% two weeks ago. The
"Journal" further added:

United States Steel is estimated at 38%, against 34% in the week before
and 32% two weeks ago. Leading independents are credited with 45%,
compared with 39% in the preceding week and 35% two weeks ago.
The following table gives a comparison of the percentage of production

with the nearest corresponding week of previous years, together with the
approximate changes, in points, from the week immediately preceding:

Industry U. S. Steel IndependenSs

1935  
1934  
1933  
1932  
1931  
1930 
1929  
1928  
1027

42
28
56

31%
57%
9534
71
RR.%

+5
___
___

+ %
+ %
+ 34
+1%
4-1.4

38 +4
2714 - 35
49 +2
Not available
33 +2
64 +1
100 +1
75 +2
714 +24

45
28
61

29%
52
92
68
65

+6

-2

-1%

+1
+1
+1

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 24, as reported by
the Federal Reserve banks, was $2,467,000,000, a decreaseof $11,000,000 compared with the preceding week and anincrease of $6,000,000 compared wtih the corresponding week
in 1934. After noting these facts, the Federal Reserve Boardproceeds as follows:
On July 24, total Reserve bank credit amounted to $2,460,000,000. a

decrease of $12.000,000 for the week. This decrease corresponds withdecreases of $34,000,000 in money in circulation and 837,000.000 in non-
member deposits and other Federal Reserve accounts and increases of
$8,000,000 in monetary gold stock and 82.000.000 in Treasury and Nationalbank currency, offset in part by increases of $48,000,000 in Treasury cashand deposits with Federal Reserve banks and 821.000.000 in member bankreserve balances. Member bank reserve balances on July 24 were esti-
mated to be approximately 32,340,000.000 in excess of legal requirements.Relatively small changes were reported in holdings of discounted and
purchased bills and in industrial advances. An increase of $22,000,000in holdings of United States Treasury notes was offset by a decrease of
$22,000,000 in Treasury bills.

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 24, in com-parison with the preceding week and with the corresponding

date last year, will be found on pages 544 and 545.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
July 24 1935, were as follows:

Increase (-I-) or Decrease (-)
Since

Juin 24 1935

Bills discounted  6.000,000
Bills bought  5,000,000
u. S. Government securities 2  430.030,000
Industrial advances (not including22,000,000 commitments-July 24) 28.000,000  
Other Reserve bank credit  -9,000,000

Total Reserve bank credit 2  460,000.000

July 17 1935

-1,000,000

-11,000,000

-12,000,000

July 25 1934

-15,000,000

-2,000,000

+28.000.000
-6.000,000

+4,000.000Monetary gold stock 9.135,000,000 +8,000,000 +1.224,000,000Treasury and National bank currency2,503,000,000 +2,000.000 +139,000,000

Money in circulation 5,496,000,000 -34.000,000 +205,000,000Member bank reserve balances 4,945,000,000 +21,000,000 +925.000.000Treasury cash and deposits with Fed-
eral Reserve banks 3  134,000.000 +48,000,000 +162,000,000Non-member deposits and other Fed-
eral Reserve accounts  523,000,000 -37,000,000 +75,000,000

Returns of Member Banks in New York City and
Chicago-Brokers' Loans

Below is the statement of the Federal Reserve Board for
the New York City member banks and also for the Chicago
member banks for the current week, issued in advance of
full statements of the member banks, which latter will not
be available until the coming Monday. The New York
City statement formerly included the brokers' loans of
reporting member banks and showed not only the total of
these loans but also classified them so as to show the amount
loaned for their "own account" and the amount loaned for
"account of out-of-town banks," as well as the amount
loaned "for account of others." On Oct. 24 1934 the state-
ment was revised to show separately loans to brokers and
dealers in New York and outside New York, loans on se-
curities to others, acceptances and commercial paper, loans
on real estate, and obligations full guaranteed both as to
principal and interest by the United States Government.
This new style, however, now shows only the loans to brokers
and dealers for their own account in New York and outside
of New York, it no longer being possible to get the amount
loaned to brokers and dealers "for account of out-of-town
banks" or "for the account of others," these last two items
now being included in the loans on securities to others. The
total of these brokers' loans made by the reporting member
banks in New York City "for own account," including the
amount loaned outside of New York City, stood at V80,-
000,000 on July 24 1935, a decrease of $20,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES

New York

July 24 1935

Loans and investments-total 7,785,000,000

July 17 1935

7.805,000.000

July 25 1934

7,227,000,000

Loans on securities-total 1 628,000,000 1,650,000,000 1,690,000,000

To brokers and dealers:
In New York 822,000,000 841,000,000 783,000,000Outside New York 58,000,000 59,000,000 55,000,000To others 748,000,000 7.50,000,000 852,000,000

Accepts, and commercial paper bought 141,000 000 134,000,000)Loans on real estate  123,000,000 123,000,000 }1,494,000,000Other loans 1,202.000,000 1.219,000,000)

U. S. Government direct obligations__ _3,330.000,000 3.327,000,000 2,918,000,000Obligations fully guaranteed by United
States Government  336,000,000 323,000,000t1.125,000,000Other securities 1  025,000,000 1,025,000,0001

Reserve with Federal Reserve Bank _1,853,000,000 1,756,000,000 1,366,000,000Cash in vault 42,000,000 42,000,000 38,000,000
Net demand deposits 7,668,000,000 7,591,000.000 6,209,000,000Time deposits 571.000,000 584,000.000 678,000,000Government deposits 244,000,000 245,000,000 704,000.000
Due from banks 96,000,000 96,000,000 82.000,000Due to banks 1 893,000;000 1,913,000,000 1,645,000.000

Borrowings from Federal Reserve Bank_
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Chicago
July 24 1935 July 17 1935 July 25 1934

8
Loans on Investments—total 1,690,000,000 1,687,000,000 1,448,000,000

Loans on securities—total 193,000,000 194, 0,000 270,000,000

To brokers and dealers:
In New York 1,000,000 1,000,000 19,000,000
Outside New York 27,000,000 28,000,000 36,000,000

To others 165,000,000 165,000,000 215,000,000

Accepts, and commercial paper bought 20,000,000 18,000,0001
Loans on real estate 15,000,000 15,000.000 294,000,000
Other loans 244,000,000 251.000,0001

U. S. Government direct obligations_ _  879,000,000 868,060,000 583,000,000
Obligations fully guaranteed by United
I States Government 82,000,000 81,000,0001 301,000,000
Other securities 257,000,000 260,000,000

Reserve with Federal Reserve Bank _ . _. 553,000,000 566,000,000 523,000,000
Cash In vault 36,000,000 36,000,000 36,000,000

Net demand deposits 1,684,000,000 1,698,000,000 1,419,000,000
Time deposits 414,000,000 414,000,000 353,000,000
Government deposits 29,000,000 29,000,000 44,000,000

Due from banks 205,000,000 213,000,000 165,000,000
Due to banks 511,000,000 515,000,000 422,000,000

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 Thrusday,
simultaneously with the figures for the Reserve banks
themselves, and covering the same week, instead of being
held until the following Monday, before which time the
statistics covering the entire body of reporting member banks
in 91 cities cannot be compiled.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business July 17:

The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on July 17 shows increases for the week

of $273,000,000 In holdings of United States Government securities, $75,-

000,000 in other loans and investments, $174,000,000 in Government
deposits and $38,000,000 in net demand deposits, and decreases of $145,-
000,000 In reserve balances with Federal Reserve banks and $16,000,000.
in time deposits.

Loans on securities to brokers and dealers in New York increased $21,-

000,000 at reporting member banks in the New York district and at all
reporting member banks; loans to brokers and dealers outside New York

declined $4,000,000, and loans on securities to others declined $2,000,000.
Holdings of acceptances and commercial paper bought in open market

declined $6,000,000 in the New York district and $4,000,000 at all report-

ing member banks; real estate loans declined $8,000,000, and "Other loans"

increased $26,000.000 in the New York district. $12,000,000 in the Boston

district and $48,000,000 at all reporting member banks.
Holdings of United States Government direct obligations increased in

all but one of the districts, the net increase at all reporting member banks

being $273,000,000. Holdings of obligations fully guranteed by the United

States Government increased $7.000,000 in the Dallas district and $18,-
000.000 at all reporting member banks. Holdings of other securities In-

creased $6,000,000.
Licensed member banks formerly included in the condition statement of

member banks in 101 leading cities, but not now included in the weekly

statement, had total loans and investments of $1,291,000,000 and net

demand, time and Government deposits of $1.510,000,000 on July 17.
compared with $1,280,000,000 and $1,480,000,000, respectively, on July 10.

A summary of the principal assets and liabilities of the reporting member

banks, in 91 leading cities, that are now included In the statement, to-

gether with changes for the week and the year ended July 17 1935, follows,

Loans and investments—total_ _ _

July 17 1935

18,762,000,000

Increase (+) or Decrease (—)
Since

July 10 1935 July 18 1934

+348,000,000 +1,005,000.000

Loans and securities—total 3,034,000,000 +15,000,000 488,000,000

To brokers and dealers:
In New York 881,000,000 +21,000,000 —81.000.000
Outside New York 164,000,000 —4,000,000 —11,000,000

To others 1,989,000,000 —2,000,000 —396,000,000

Accepts, and coin'l paper bought 297,000,000 —4,000,001
Loans on real estate 950,000,000 —8,000,000 +32,000,000
Other loans 3,224,000,000 +48.000,000

U. S. Govt. direct obligations_ _ 7,492.000.000 +273,000,000 +805,000,000
Obligations fully guaranteed by the

United States Government 869,000,000 +18,000,0001 +858,000.000
Other securities 2,896,000,000 +6,000.000J

Reserve with Fed. Res. banks__ _ _ 3,697,000,000 —145,000,000 +716,000,000
Cash in vault  292,000,000 —14.000.000 +57,000,000

Net demand deposits 15,618,000,000 +38,000,000 +2,921,000,000
Time deposits 4,380,000,000 —16,000,000 —130,000,000
Government deposits 511,000,000 +174,000,000 —842,000,000

Due from banks 1.860,000.000 —13,000,000 +175.000,000
Due to banks 4,444,000,000 —87,000,000 +561,000.000

Borrowings from F. R. banks 3,000,000 +2.000.000 —2,000,000

World Lead Producers Reach Output Accord at London
Conference

The International Conference of lead producers, meeting
in London, ended its sessions on July 23 after having reached
an agreement not to increase lead production in countries
outside the United States without giving due notice to each
other. The London meeting followed preliminary dis-
cussions which were held in New York in June. Havas
advices from London on July 23 added the following re-
garding the conference:

It was stated that stocks on hand had showed substantial reductions.

The conference meetings, begun in New York in June and continued

here during last week, were attended by representatives of the following

companies: Australian Producers of Lead, Consolidated Mining & Smelting

Co. of Canada, Burma Corp., American Metal Co., American Smelting

& Refining Co., and San Francisco Mines of Mexico.
The announcement issued after to-day's meeting indicated to the metal

trades that the international lead producing interests were well satisfied
with current statistical position for the commodity and that quota arrange-
ments covering production will probably not be considered this year.

Foreign Copper Producers Ratify March Agreement
to Curtail Output

The principal copper-producing countries outside the
United States ended a conference at London on July 16,
after endorsing an agreement for restriction of output which
was reached last March when provision was made for hold-
ing a future meeting to consider the situation. It was also
officially stated that at the meeting on July 16 "various
matters concerning trade practices in the copper industry
outside the United States were discussed and a unanimous
conclusion was reached on every point."

Comparative Figures of Condition of Canadian Banks
In the following we compare with condition of the Canadian

banks for May 31 1935 with the figures for April 30 1935
and May 31 1934.
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA

Assets May 31 1935 Apr. 30 1935 May 31 1934

Current gold and subsidiary coin— 8 $ $
In Canada 6,146,020 6,647,485 39,619,417
Elsewhere 9.176,257 9,186,912 9,543,512

Total 15,322,277 15,834,397 49,162,931

Dominion notes—
In Canada 1 197.890,923 207,183,453 1130,663,305
Elsewhere 10,921

Total 197,890,923 207,183,453 130,674,227

Notes of other banks 5,970,740 7,186,892 8,616,427
United States & other foreign currencies- 20,636,673 20,521,972 20,494,943
Cheques on other banks 96,953,561 112,965,818 117,552,006
Loans to other banks in Canada. secured,

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 3,487,846 4,218,984 4,134,705

Due from banks and banking correspond-
ents in the United Kingdom 22,482,923 24,762,542 16,715,699

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 93.801,730 71,587,824 66,864,596

Dominion Government and Provincial
Government securities 835,409.530 825,696,847 646,060,592

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 129,523,672 135,685,693 140,996,554

Railway and other bonds, debs. & stocks 39,579,983 39.026,220 43,006,515
Call and short (not exceeding 30 days)
loans in Canada on stocks, debentures
bonds and other securities of a suf-
ficient marketable value to cover 81,981,322 81,333,292 103,409,514
Elsewhere than in Canada 71,213,244 76,999,129 121,722,901

Other current loans 6: insets in Canada_ 824.125,882 823,135,281 874,716,290
Elsewhere 147.811,034 144,330,881 138,372,088

Loans to the Government of Canada_
Loans to Provincial Governments 26,872,840 29,648,152 31,183.157
Loans to cities, towns, municipalities
and school districts 120,428,163 127,837,97C 131,120,284

Non-current loans, estimated loss pro-
vided for 14.462,973 14.482,461 13,857,028

Real estate other than bank premises 8,640,970 7,994,682 7.676,361
Mortgages on real estate sold by bank 5,523.362 5,520,901 6,066,382
Bank premises at not more than cost,

less amounts Of any) written off 76,707,574 77.402,175 78,264,386
Liabilities of customers under letters of

credit as per contra 52,963,808 52,463,614 50,975,045
Deposits with the Minister of Finance

for the security of note circulation_  _ 6,727,010 6,727,010 6,516,039
Deposit in the central gold reserves 16.631,732
Shares of and loans to controlled cos _ 13.123,737 13,274,823 13,410,527
Other assets not included under the fore-

going heads 3,158,760 2,779,900 2,007,718

Total assets 2,914,800,855 2,928,601,061 2,840,208,748
—

Liabilities
Notes In circulation 122,447,222 121,419,937 127,348,127
Balance due to Dominion Govt. after de-

ducting adv. for credits, pay-lists, &c.. 23,726,986 15,136,688 31,899,315
Advances under the Finance Act 38,444,000
Balance due to Provincial Governments_ 32.452,983 37,059,966 32,132,068
Deposits by the public, payable on de-
mand in Canada 561,208.233 581,864,422 532,528,434

Deposits by the public, payable after
notice or on a fixed day in Canada 1,446,488,415 1,451.711,330 1,367,515,700

Deposits elsewhere than in Canada 339,861.668 328.411,169 323,089,925
Loans from other banks in Canada,

secured, including bills rediscounted_ .
Deposits made by and balances due to

other banks in Canada 11,609,998 13,615,062 15,304,639
Due to banks and banking correspond-

ents in the United Kingdom 8,044.805 6,615,320 5,261,791
Elsewhere than in Canada and the

United Kingdom.. 24,279,787 24,805,397 24,591,081
Bills payable 886,159 726,140 813,594
Letters or credit outstanding 52,963,808 52,463,614 50.975,045
Liabilities not incl. under foregoing heads 2,404.781 2,387,502 2,401.393
Dividends declared and unpaid 2,946.422 1,846,854 2,446,759
Rest or reserve fund 132,750.000 132,750,000 132.500,000
Capital paid up 145.500,000 145,500,000 144,500,000

Total liabilities 2,907,571.319 2.916 313 445v 521 751 021

Note—Owing to the omission of the cents in the off dal reports, the footings In
the above do not exactly agree with the totals give..

Fifth International Congress of Building Societies to
Be Held in Salzburg and Vienna, Austria, Sept. 1
to 5—Delegation of 50 to Represent United States

Approximately 50 representatives of the savings, building
and loan business of the United States will compose this
country's delegation to the Fifth International Congress of
Building Societies in Salzburg and Vienna, Austria, Sept. 1-5,
it was announced on July 25. The delegation will be headed
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by H. F. Cellarius, of Cincinnati, Secretary-Treasurer of the
United States Building and Loan League. An announcement
issued by the League stated:

Discussions at the international gathering which is the first of its type
to be held on the continent will compare methods of conducting the thrift
and home financing business against the various political and economic
backgrounds of European countries, monarchist England, Nazi Germany,
republican Austria and France, and the Balkan variations of these forms
of State. Government subsidies to housing and the efforts and results of
Individual enterprise in the field will come to the fore in the more general
discussions.
Along with the Congress, a meeting of sponsors of the professional educa-

tional systems of the home mortgage business of England and America will
be held, bringing together representatives of the American Savings, Building
and Loan Institute and the Building Societies Institute of the British. A
member of the American delegation will address this divisional meeting on
the purposes and activities of this country's building and loan educational
and research body.

Lloyd George's New Deal Program Rejected by British
Government—Says It Is Unsound Financially

The British Government on July 21 formally announced
its rejection of the "New Deal" recovery program submitted
by David Lloyd George, former Prime Minister. After
studying the plan for four months, the Cabinet declared that
it was vague, lacking in originality, and impractical, and
said that the Government's policies would produce better
results. Mr. Lloyd George thereupon announced on July 22
that he was organizizng local "councils of action" to enforce
his proposals in the next election. He said that "the most
notable feature" of the Government's statement of rejection
was its "boastful complacency," and said that the elections
would challenge the Government's assertion that it had
produced benefits more comprehensive and beneficial than
those he proposed.
The Government's statement was summarized as follows

in United Press advices from London, July 21:
Reciting the Government's accomplishments, the statement, a possible

platform for the coming Parliamentary elections, points to measures to
survey colonial resources and reorganize industry.

Flays "Prosperity Loan"
The feature of Mr. Lloyd George's plan—a £250,000,000 ($1,125,000,000)

"prosperity loan" to finance accelerated public works for two years—was
condemned as involving "serious financial dislocation and being deflationary
In effect."
In every field Mr. Lloyd George explored the Government insisted it

already has produced results better than his program could achieve.
It alleged the war-time Prime Minister's schemes would entail far-reach-

ing changes in the British social and economic system.
The Government described progress toward recovery in Great Britain as

falling in three phases:
1. Up to the summer of 1932 the nation's finances were restored and

trade was revived by a system of cheap money.
2. A series of conversions headed by the war loan conversion of July 1932.
3. Consolidation and extension of gains thus won.

Doubted Employment Plan
Denying self-complacency, the Government doubted Mr. Lloyd George's

estimates of the number of re-employables. His contention that by raising
the school age by one year 300,000 would be removed from unemployment
rolls was disputed. The Government argued Mr. Lloyd George's plan for
settling 500,000 urban workers on the land would artificially increase the
price of foodstuffs and injure Great Britain's friendly relations with her
dominions and other countries from which she imports food.

It asserted the increase in home agricultural produce Mr. Lloyd George
envisaged would "invite disaster."

Dealing with his public works program the Government said in 15 years
it has spent nearly ,e200,000,000 ($1,000,000,000) on such enterprises.
Mr. Lloyd George offered, the Government said, "simply a scheme for

ignoring the Government's headway."
The Welsh statesman's scheme for a five-man super-Cabinet was rejected

"because it would tend to divorce policy from administration."

Great Britain to Abandon Principle of Naval Ratios
in Disarmament Discussions—"Wounded Pride"
of Some Nations Prompted Decision

The British Government has definitely decided to abandon
the principle of naval ratios in discussing armament restric-
tions, Sir Bolton M. Eyres-Monsell, First Lord of the Ad-
miralty, revealed in a speech before the House of Commons
on July 23. Sir Bolton strongly defended the Washington
naval treaty of 1022, which first set up the ratio principle,
and said that Great Britain would use every means pos-
sible to perpetuate the benefits from that pact. He added,
however, that in the course of negotiations it had been dis-
covered that it was necessary "to give up any idea of ratios
for the future, because some countries feel that it is very
wounding to their national pride to accept a naval strength
permanently inferior to that of some other power."

Sir Bolton's further remarks were described as follows
in a London dispatch of July 22 to the New York "Herald
Tribune":

Sir Bolton went on to explain that the British Government now was
working on a plan of asking each Power in turn what size navy it intended
to have in 1942.

Anglo-German Treaty Under Fire
"Having pooled these replies," he said, "if we can, by agreement, accommo-

date these various naval strengths in such a way as to provide adequate
defenses for each country—making it as a corollary exceedingly unlikely
for any country to attack any other with any chance of success—I think
we shall have achieved something of enormous and unparalleled advantage
to the taxpayers of all countries."

Before the First Lord delivered has speech, the Government's naval policy
and, particularly, the recent conclusion of the Anglo-German naval treaty
had come under fire from several members of Parliament.

George II. Hall, Laborite, who opened the debate, criticized severely the
manner in which the Government had entered into bilateral negotiations
with Germany immediately following its condemnation of German rearma-
ment and the decision of the Stress conference to stick to multilateral action.
He also was indignant because the Government, on its own admission,

had revealed to Germany and other interested Powers its tentative naval
program after 1936, but had denied the same information to the Commons.
He asked whether the Government was afraid to let the British public
know the extent and cost of its plans and whether it had revived its claim
to 70 cruisers.

Conservatives Join Critics
The Labor spokesman's misgivings about the Anglo-German treaty were

echoed by such diverse members as the Liberal, David Lloyd George, and
the die-hard Conservatives, Winston Churchill and Colonel John Gretton.
Mr. Lloyd George particularly disapproved of the submarine clauses of the
treaty, and repeated his previous accusation that the Government had
refused to take up the German offer to support total abolition of sub-
marines—an allegation which Sir Bolton subsequently strenuously denied.

In reply to these attacks, the First Lord pointed out that confidential
conversations had been going on with the chief naval Powers preparatory,
it was hoped, to a full-dress conference later in the year. If the substance
of these private talks should be disclosed it would be fatal, he said, to a
later agreement. Stressing the difficulties in the way of such an agree-
ment, he said the conferees were confronted with something like a jig-saw
puzzle in which the pieces were continually altering in size, shape
and color.
"Until recently," he continued, "it has been almost impossible to get any

two pieces together. We felt that if we could only get two important
pieces together it would be a start toward getting the whole thing together.
For this reason, the Admiralty welcomed the proposal of Germany to fix
her navy forever at a point in relation to our own which we could view
without undue anxiety."

United States and Japan to Accept British Abandon-
ment of Naval Ratios—Approval Expressed in
Tokyo—Washington Seeks New "Equality of Se-
curity Formula

The newly announced British policy of abandoning the
principal of naval ratios in future armament discussions was
accepted with approval in Japan and with satisfaction in
Washington, according to press advices on July 23. An-
nouncement of the British policy by Sir Bolton M. Eyres-
Monsell, First Lord of the Admiralty, is noted elsewhere in
this issue of the "Chronicle". A dispatch to the New York
"Herald Tribune" July 23 from Tokyo said that officials of
both the Japanese Admiralty and the Foreign Office re-
garded it as evidence that the British were beginning to
recognize the justice of Japanese claims, and considered that
it offered some hope for the success of the naval conference
proposed for next year.
Another dispatch from Washington to the "Herald Tri-

bune" July 23 said that the United States will follow Great
Britain in permitting the old form of the ratio system to
lapse, but will welcome limitation on another basis, accord-
ing to authoritative announcements. This dispatch con-
tinued, in part:
The Administration through its State and Navy Departments is pur-

suing this four-point policy:
Accepting as a fact the impossibility of winning Japan to an extension

of the Washington and London naval treaties on the old basis.
Leaving to London the initiative both in working out a new restriction

formula which might be mutually acceptable, and in calling further naval
discussions or formal conference. The British proposal of agreed-upon
unilateral declarations of navy building prograrrs would be an acceptable
vehicle for efforts at an international understanding.
Advancing as an objective the principal of "equality of security" as a

foundation for a formula, but snaking clear that this does not mean the
tonnage parity which Japan, now on the short end of a 10-10-6.6 ratio.
has demanded. Any very substantial increase of Japan's relative tonnage,
strength through any formula would be resisted.

Opposing any general increases above present treaty-allotted tonnages
and maintaining as an initial unilateral plan an American building pro-
gram which, even in the first five years after the expiration of the Wash-
ington and London pacts Dec. 31, 1936. would not carry the Navy beyond
present treaty allowances. This, of course, would be subject to change,
depending upon the intentions of Britain and Japan.

Washington Not Surprised
Particular pains were taken in official quarters to remove any idea that

the Administration was astonished or dismayed by the remarks of Sir
Bolton M. Eyres Monsell, first Lord of the Admiralty, who told the House
of Commons yesterday that Britain was abandoning the ratio system.
He proposed as a substitute the idea of National declarations of building
programs which, by pre-arranged international understanding, would pro-
vide restriction.

Travelers Bank in Paris Declared in Bankruptcy—
Neidecker Brothers Detained in United States at
Request of French Police—Charges Denied

Police authorities in New York and other American cities
co-operated this week with requests from France for an in-
vestigation into the departure from France for this country
of Bertrand Coles Neidecker, Manager of the Travelers
Bank in Paris, which closed its doors on July 17. On July
23 the New York police took Mr. Neidecker into custody
and questioned him about the affairs of the bank at the re-
quest of the French police who said that he was a "fugitive"
from France. Mr. Neidecker denied that there was any
criminal action in connection with the closing of the bank
and said that he had come to the United States to await an
official examination of the affairs of the institution.
Mr. Neidecker's two brothers, Aubrey and George William

Neidecker, were arrested when they left a ship at Norfolk.
Va., on July 24, and were held temporarily on charges of
breach of confidence in connection with the closing of the
Paris bank. They denied that they were fleeing France,
and said that the charges against them were without founda-
tion.
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The Paris Tribunal of Commerce on July 24 entered a
routine decree declaring that the bank was bankrupt.
The New York Stock Exchange on July 23 issued the

following announcement:
In order to correct a misapprehension which has apparently prevailed,

the Committee on Public Relations of the New York Stock Exchange
stated to-day that the Travelers Bank of Paris is not and has never been a
member of the Exchange or a branch office of any member firm.

The New York "Times" of July 24 described Mr. B. C.
Neidecker's examination by the police in part as follows:
He answered questions with apparent assurance. He said the reported

loss of $6,000,000 in his Paris bank had been exaggerated—it would prob-
ably be less than $250,000. He explained that his affairs had become
entangled in the past seven months while he was recovering in a hospital
from injuries received in an explosion on his yacht in the Mediterranean.

Acting on the advice of his lawyers in Paris, he said, he had come to
America to await a French official examination of the situation and to learn
what he would have to deal with. He said he hoped it would be possible
for him to return and straighten everything out. There might be civil
suits for losses, he said, but he was sure there could be no charge of criminal
misconduct.

The French Government on July 24 asked the Depart-
ment of State to detain the Neidecker brothers pending their
extradition to France. The formal request was made in a
note from the French Embassy to Secretary of State Hull.
On the same day (July 24) Justice Edward R. Koch in the
New York Supreme Court signed an order, returnable July
31, tying up the Neidecker assets in this city. The New
York `Herald Tribune" described this order as follows on
July 25:

.soe;=,a
The court order will tie up about $120,000 deposited In Is ew York banks,

the Attorney General disclosed. In the offices of his attorneys, the Cou-
dert Brothers, 2 Rector Street, yesterday afternoon. B. C. Neidecker said
his Paris bank never had had more than 400,000 francs (about $26,600) on
deposit at any time during the last twelve months nor had it more than
forty or fifty clients. He said it was a family bank, operated for families
and friends.

French Foreign Trade for First Half Year Shows
Sharp Decline—Adverse Trade Balance Lower,
However

French foreign trade during the first half of 1935 showed
a sharp decline from the corresponding period last year,
according to official statistics published on July 17. Ex-
ports for the period amounted to 8,813,981,000 francs and
imports totaled 12,591,766,000 francs, but the deficit of
3,777,785,000 francs was only about half the adverse balance
In 1933, which was the worst trade year from the point of
balancing accounts. United Press Paris advices of July 17
gave further figures on the French trade situation as
follows:

June trade figures showed an adverse balance of 440,994,000 francs
($29,237,903). Imports for the month were 1,676,572,000 francs ($111,-
156,724), and exports 1,235,578,000 francs ($81,918,821). June exports
were the lowest in history, being 45,000,0000 francs under the previous
low made in March 1935.

In 1933 the trade deficit approximated 10,000,000,000 francs ($663,-
000,000). On present figures the 1935 deficit is expected to reach 5,000,-
000,000 francs.

It was expected that the 1935 deficit would hit hard the French gold
reserves because the adverse balance comes at a time when the Laval Gov-
ernment is conducting a sharp deflation drive with a view of balancing
the budget.

Advocates of devaluation of the franc were expected to capitalize on the
giant deficit as new arguments in their campaign to get France off gold.
The Government, however, asserts that its deflation policy will win in the
race against trade decline by cheapening costs of production, restoring con-
fidence in the franc, and thus hastening general stabilization of currencies,
which in turn would lead to removal of trade barriers.

German Export and Import Clearing Co. Formed in
New York to Facilitate German-American and
Other Trade

The formation of the German Export and Import Co.,
with offices at 665 Fifth Avenue in New York City, for the
purpose of simplifying export and import trade with Ger-
many, was announced on July 25. The concern is affiliated
with the German Travel Funds Co. at the same address.
The new company, organization papers for which were filed
with the State on July 24, and which was prompted by the
increasing demand of American raw material exporters to
receive dollars in payment of their merchandise, made public
on July 25 the following statement of its purposes:

Unlike many other countries trading with Germany, the nature of this
country's trade relationship has made an official clearing agreement not
feasible.
Germany is in need of raw materials of which this country is one of the

largest suppliers, such as cotton, oil, etc. It is not in a position to pay for
these imports in American money or any other currency freely convertible,
and accounts have recently been created called the Auslander-Sonderkonten
fur Inlandszahlungen, Foreigners' Special Accounts for Inland Payments,
commonly known as "Aski."
The marks paid into these accounts, briefly called "Aski Marks," repre-

sent the proceeds of American raw material exports and may be used by the
American importers of certain German products to pay the invoices of
their German suppliers after a permit has been obtained from the compe-
tent German authorities.
The American importer can now, through the German Export and Im-

port Clearing Co., cover his mark requirements by arranging for the pur-
chase of Ask! Marks at the rate of about 30 cents per mark, at present,
compared to the free rate of about 40.30 cents per mark.
The advantages of this scheme are as follows: American exporters sell

their merchandise and retain their German markets; Germany obtains
much needed raw materials without further depleting its small foreign ex-

change holdings; American importers of German goods purchase the marks
at about 25% less than the quotation for free marks.
Without any central official clearing agency the various importers and

exporters of German goods have had difficulty in contacting each other. In
order to bring these groups together the German Export and Import Clear-
ing Co. has been formed to advise and assist those interested in securing
the necessary permits.

It is felt in banking circles as well as in the cotton trade that this com-
pany will fill a much-needed want in helping to solve this most difficult
problem of trade with Germany under present foreign exchange restrictions.
Unless ways and means are found to retain the German market for Amer--
ican cotton, it is the opinion of banking people that the South will suffer
greatly from the loss of this important foreign market.

German Funding Debt Reputedly at Unexpectedly
High Level—Magazine Article Says Indebtedness
Rose 1,100,000,000 Marks in Three Months

Germany's floating debt has increased 1,100,000,000 marks
between March 31 and June 30 of this year, according to an
article in the weekly "Deutscher Volkswirt" on July 22,
which revealed the existence of a huge public debt not
included in official statistics, and urged that a drastic
economy program be instituted to restore the financial
equilibrium of Germany. The article was said to have
been inspired by Dr. Hjalmar Schacht, President of the
Relchsbank. United Press advices from Berlin on July 22
gave further extracts from the article as follows:
The article said the Reich's debt had increased 1,100,000,000 marks

($443,300,000) between March 31 and June 30. It declared that while
official statistics show total indebtedness of the Reich at 12,400,000,000
marks ($4,997,200,000), of which 2,700,000,000 ($1,088,100,000) constitutes
the short-term domestic debt, the actual short-term indebtedness amounts
to 8,000,000,000 marks ($3,224,000,000), bringing total debts to about
18,000,000,000 marks ($7,254,000,000).

This was the first public admission in Germany of the "unofficial" float-
ing debt, although this matter has been discussed abroad for some time.

Bank of Italy Allocates 500,000,000 Lire from Gold
Reserve to Meet Foreign Obligations

The Bank of Italy was offficially authorized on July 23 to
allocate 500,000,000 lire from its gold reserve for use in
meeting foreign obligations. This announcement followed a
decree releasing the Bank from the obligation to maintain a
40% gold backing for its notes, as recorded elsewhere in
this issue of the "Chronicle." Officials denied that the new
gold decree means currency devaluation and said that Italy
intends to retain the gold standard, United Press advices
from Rome July 23 added the following comment:

Nothing in to-day's banking operations indicated anything abnormal had
happened. The stock market was firm and the decree did not cause unusual
activity.

Allocation of 500,000,000 lire was designed to meet payments abroad
which have been accumulating for sometime. It was not expected to greatly
affect the financial situation or the stability of the lire owing to the small
um involved compared with currency in circulation.

Italian Decree Suspends 40% Gold Coverage for Notes
—Heavy Military Expenditures Deemed Responsible
for Order

The Italian Government announced on July 22 that it had
decided temporarily to suspend the requirement of 40% gold
coverage of the note issue of Dec. 21 1927, under the decree
which stabilized the lira at 92.76 to the pound sterling. A
decree in the official gazette said that in view of the neces-
sity and urgency of procuring means of making foreign pay-
ments of exceptional character the observance of the first
paragraph of Article IV of the royal decree of Dec. 21 1927,
providing for gold coverage, is temporarily suspended. This
announcement coincided with Italy's large expenditures in
connection with its campaign against Ethiopia. Italy's gold
coverage has declined sharply in recent weeks.
A cable to the New York "Times" from Rome on July 22

commented on the new decree as follows:
Commenting on the above decree, a financial expert pointed out this

evening that the "outflow of gold, which previously has been arrested by
various measures obliging Italian holders of foreign exchange to hand over
their holdings to the Bank of Italy, again became manifest in the bank's
return of June 20. At this date gold holdings of the Bank of Italy were
5,677,000,000 lire against 5,829,000,000 lire on June 10."

Lost Technically Made Good
"This loss of gold was technically made good by a corresponding increase

of foreign exchange holdings, which rose from 54,000,000 to 207,000,000
lire," he said. "The same kind of substitution of gold by foreign exchange
was in a lesser degree visible in two subsequent bank returns.
"Obviously the Bank of Italy has been meeting demands to cover Italian

Import requirements by selling gold and has replaced the gold by buying
up the credits abroad of Italian exporters, thereby maintaining the total
of cover. Further possibilities on these lines are, however, limited, and
the Government therefore decided to ease the situation of the bank by
lowering the proportion of gold cover to its total liabilities." •
The decision of the Government is entirely contrary to the official policy

of maintaining the high nominal value of the lira which has been pursued
during the last few years ever since Premier Mussolini's famous speech
when he said Italy would defend the lira and maintain its value, if neces-
sary, with blood.

Situation Held Serious
It is considered here that the new decree, combined with recent war-like

utterances given by Premier Mussolini in French newspapers, implies that
the situation is extremely serious and that Italy is determined to go to the
end whatever the cost may be to the country. For some time Italy has
been only nominally on gold, in as much as exports of Italian currency
have been strictly controlled on the German model.

In the past four years the Italian budget has amounted to some $1,200,-
000,000 at current rate. It is estimated the deficit for the year 1935-1936
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Is about $170,000,000, but the cost of military preparations in connection
with the Ethiopian dispute is expected to swell this considerably.

Italy Expresses Willingness to Arbitrate Differences
with Ethiopia—Telegram to League Blames Ethi-
opia for Previous Breakdown of Negotiations—
President Roosevelt Asks Legislation Providing
U. S. Neutrality in Event of War—Great Britain
Backs United States in Support of Kellogg Pact

Hopes of avoiding armed conflict between Italy and
Ethiopia were brighter late this week, after Italy on July 25
telegraphed to the League of Nations, expressing willing-
ness to seek a settlement of her dispute with Ethiopia by
arbitration. The telegram to the League blamed Ethiopia
for the collapse of previous arbitration efforts, which were
summarized in the "Chronicle" of July 20, page 352. The
Italian message said that previous arbitration was inter-
rupted "because of the fact that the Ethiopian Government
advanced at Scheveningen its claims for discussion before
the corrunission of subjects excluded by the arbitration agree-
ment."
Yesterday (July 26) the League Secretariat telegraphed

members of the Council that the session to consider the
Ethiopian dispute would open either July 31 or Aug. 1.
The Council will be convoked on the basis of the resolution
of May 25, as Italy had wished, instead of on the basis of
Ethiopia's appeal for an immediate meeting. In this con-
nection United Press advices of July 26 from Geneva said:
The May 25 resolution dealt solely with the submission of frontier

incidents to arbitration. It provided the Council would convene if the
four arbitrators were unable to agree by July 25. Consequently, convoca-
tion on this basis may facilitate Italy's plan to restrict the Council's work
and prolong arbitral procedure, instead of intervening directly in the dispute.
That would give Italy another month to complete her military prepara-

tions before the Council intervened again. If the Council were convoked
on the basis of the Ethiopian appeal, it might prove difficult to keep Ethiopia
from asking for complete League intervention.

President Roosevelt recognized the danger of war when
on July 24 he added to the Congressional program legisla-
tion which would affirm the neutrality status of the United
States in the event of conflict between other nations, al-
though he said that he would not urge the enactment of
the legislation at this session of Congress if prospective de-
bate threatened to prolong the session unduly. A Washing-
ton dispatch of July 24 to the New York "Times" added in
that connection:
The President signified his endorsement of such legislation at a press

conference in response to a question whether he desired such a step at this
time. Further questioning failed, however, to elicit a definite picture
as to the views held by the President on such legislation.
When asked whether he preferred to have it mandatory in nature or of

a character that would grant him discretionary powers in the event of
emergencies caused by wars between other countries, he replied that the
subject was so long and involved that it would hardly bear discussion at
the conference.
He added, with a smile, that some of the factors should be discretionary

and that some need not be discretionary.

Leaders Seek Instructions
Senate leaders made it plain soon afterward that they would not pro-

long the session for neutrality legislation unless specifically ordered to do
so by the President, himself. On the other hand, they expressed hope of
acting on legislation of this character before the end of the session. but In
doing so, they put up to the Administration the whole matter as to what
they would consider.

Senator Key Pittman. Chairman of the Senate Foreign Relations Com-
mittee, said no step would be taken until the State Department had indi-
cated how far it wanted to go at this session toward revising our neutrality
policies.

Sir Samuel Hoare, British Foreign Secretary, told the
House of Commons on July 24 that he had expressed to Rob-
ert W. Bingham, the American Ambassador, "the satis-
faction of His Majesty's Government with the recent utter-
ances" of Secretary of State Hull "concerning obligations
devolving on all signatories of the Kellogg pact" outlawing
war. Associated Press advices from London July 24 added
the following:

Queried as to Great Britain's attitude toward the dispute between Italy
and Ethiopia, the Foreign Secretary replied: "His Majesty's Government
will always be ready to co-operate with the United States Government
In seeking to preserve peace."

Information that Premier Benito Mussolini intends to send 500,000
troops into East Africa for possible use against Ethiopia was said to-night
by an authoritative British source to be in the hands of several foreign
governments. In giving out this information, the source concerned said
Italy intended to move into her East African colonies within the next six
weeks sufficient additional troops to make up the total mentioned before
the rainy season ends.

Will Demand League Act
The British Government meanwhile appeared to be making every effort

to avert hostilities. It was understood Britain would attempt to force the
Council meeting of the League of Nations at Geneva next week to take a
definite stand against the brewing war. British statesmen were represented
as determined the League should not "legalize" a war through half measures
or no action at all.
The Ethiopian Government was said to be endeavoring to arrange credits

In London with which to pay for war material, although it was asserted
there has been no move here to obtain an official loan. Well informed
sources said thus far the Ethipians had achieved no success whatever,
trading concerns refusing credit and demanding cash and banking interests
refusing both credit and cash.

It was announced the Cabinet would make no decision on arms exports
until shortly before Captain Anthony Eden, Minister for League of Na-
tions Affairs, goes to Geneva next week.
The National Council of Labor, composed of the Labor party, the Labor-

ites in the House and the Trades Union Congress, suggested to-day that
the League send neutral observers to the Ethiopian border.

Italian Commercial Counselor Attributes Recent De-
clines in Italian Bonds to "Speculative Manipula-
tions"

Recent declines in Italian bonds listed on the New York
Stock Exchange can "only be justified by speculative manipu-
lations," Dr. Romolo Angelone, Commercial Counselor of
the Italian Embassy at Washington, said in a statement
made public July 25 shortly after his return to this country
from a brief visit to Italy. "A disinterested examination of
the economic and financial situation of Italy," he said,
"confirms how utterly unjustified are present levels." His
statement continued in part:

Italy has a perfectly clean slate in her credit standing and has always
kept up most meticulously her foreign obligations.
The measures adopted yesterday in suspending the reserve requirements

were intended to clear up immediately the short term debts situation.
In this connection it is to be observed that the total amount of Italy's

short term credit is larger than the short term debts, the difficulty being
caused by the slow collection of the credits.
The basic characteristic of Italy's debt situation is the fact that virtually

all of the nation's obligations are of an internal character, so that her
foreign debt is in an unusually strong technical and factual condition.

Cuban Imports of United States Goods Show Sharp
Gains Since Adoption of Reciprocal Trade Agree-
ment—Machinery Sales Impressive

The reciprocal trade agreement between the United States
and Cuba that became effective last September has produced
marked benefits in commerce between the two countries,
according to a report by the American Chamber of Com-
merce in Cuba, which was made public by the State Depart-
ment at Washington on July 19. The report, Which covered
the months the pact has been effective, was based on a com-
parison, during equal periods, of business conditions in Cuba
and the increase or decrease in importations of goods from
the United States. Members of the Chamber almost without
exception attributed the general improvement in business
to the agreement. The report was summarized as follows
In a Washington dispatch of July 19 to the New York
"Times":

Machinery and general machinery supply dealers reported that in the
nine months beginning with September 1934, as compared with the preceding
nine months before the trade agreement became effective, purchases of
supplies from the United States increased from 14.17% up to 100%.

Purchases of electrical machinery, supplies and household appliances from
the United States were from 45 to 85% higher, while those of agricultural
machinery and implements from the United States rose 558%.

Steel product purchases from the United States rose 47%.
The sale of American automobiles in Cuba increased 94%. Purchases in

the United States of rubber products, such as tires and tubes, increased
between 26 and 40%.

Purchases of foodstuffs from the United States, including lard, canned
foods, salt pickled pork, fats, flour and rice, increased variously from
120 to 300%. Purchases of cement from the United States increased 400%.

Department stores reported that their imports from the United States
of general merchandise showed a 50% increase. Photographic supplies
bought in the United States rose 53%, pharmaceutical supplies 10 to 30%,
shoe machinery supplies 86%, and petroleum products 37.38%; materials
and supplies for repairs and construction, 348%.

Filipino-American Trade Conference to Be Held in
Manila in September—Commissioners Will Survey
Problems Arising Out of Independence

The Department of State announced on July 21 that a
conference on Filipino-American trade relations will be held
in Manila in September. The meeting will consider prob-
lems of importance in American internal and in international
affairs. Francis B. Sayre, Assistant Secretary of State, said
that Ben B. Doreman and Frank A. Waring, economic anal-
ysts of the Tariff Commission, will sail for Manila early in
August, and that they will be joined' there by J. Bartlett
Richards, Trade Commissioner in the islands. The Com-
mission will immediately begin a joint study with a similar
Filipino group of basic trade relationships. It may require
six months to complete the survey. An Associated Press
Washington dispatch of July 21 discussed the problems con-
fronting the conference as follows:

The treatment to be accorded Filipino products entering this country
after the Commonwealth Government is inaugurated this fall—and after
independence 10 years hence—has already been made difficult. Farm
interests openly backed independence so that island imports competing with
domestic farm products—now admitted without any tariff—would be forced
to pay duties equivalent to those paid by other foreign products.

Also, Japanese competition, especially in cotton goods, has made such
inroads into American sales that the Philippine Legislature has considered
raising a tariff wall against Japanese textiles.

Since Japan is the greatest purchaser of American raw cotton, some
experts believed any tariff restrictions might have a detrimental effect on
Japanese cotton purchases here and create a reaction.

American sugar interests are also interested in the treatment to be
accorded Filipino sugar. The Philippines now have a quota of all American
sugar imports and sell practically their entire production here.
The Philippines in 1934 imported goods valued at $83,000,000, of which

$54,000,000, or 66%, were imported from the United States. Exports from
the Philippines totaled $110,000,000, of which $92,000,000, or 84%, were
sold in the United States.

During 1934 Japan sold in the Philippines goods valued at $20,700,000,
of which approximately one-half was cotton goods, as against sales of
$11,300,000 in 1933.

The Philippines formerly purchased between 60 and 70% of their
textiles from the United States, but Japan's drive for new markets has cut
Into American sales until now Japan is chief supplier of the island's cotton
goods.
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Haiti Resumes Control of Official Bank—President
Vincent Takes Over Institution from National City
Bank of New York

President Stenio Vincent of Haiti on July 9 officially took
over from Walter T. Voorhies the Banque Nationale d'Haiti,
Which had been owned by the National City Bank of New
York since 1922, and thus began the first banking venture
for the Haitian Government in approximately 50 years. A
dispatch from Port au Prince to the New York "Times"
of July 9 described the ceremony as follows:
The Haitian Government yesterday made $1,000,000 payment for the

banking property. Simultaneously, the National City Bank declared in
New York a liquidating dividend of more than $1,000,000, representing
surplus and undivided profits. The bank's capital was reduced from
$2,000,000 to $1,000,000.
The transfer to-day was attended by ceremonies lasting more than an

hour, with speeches by Mr. Voorhies, the Foreign and Finance Minister and
Sidney de la Rue, American financial adviser to the Haitian Government.

Purchase and transfer of the bank is one of President Vincent's steps in
his program to free the Republic from American domination.

Argentina Establishes Censorship on Outgoing News—
Decree Provides that Newspapers and Press
Agencies Must Post Bonds to Insure Compliance
with New Regulations

The Argentine Ministry of Interior on July 19 published
a decree signed by President Justo placing all newspaper
correspondents and press agencies under virtual censorship
and providing for the posting of heavy cash bonds and the
strict control of all outgoing news by the Post Office Depart-
ment. The new regulations were based, it is stated, on
alleged false dispatches discrediting Argentina abroad. The
decree provided for the registration of all news agencies
and newspaper correspondents, with minimum bonds of
5,000 pesos and maximum of 50,000 pesos as a guarantee of
compliance with the regulations.
The decree was widely protested, both by foreign press

associations and newspapers, and by leading Argentine
newspapers as well. Some American papers threatened to
withdraw their correspondents from Argentina.
United Press advices of July 19 from Buenos Aires gave

additional details of the order as follows:
All dispatches in any form must be authorized by the signature of the

local director of a news agency or his registered assistant. Copies of all
dispatches received or sent must be filed in a special register authorized
by the Post Office. Directors of news agencies will be held personally
responsible for judicial consequences from damage resulting from any dis-
patches, besides being subject to the corresponding penal regulations.
The Post Office will supervise fulfilment of the decree and will adopt

methods for control of the agencies and correspondents, which may be
closed down temporarily or definitely by the Ministry of Interior, at the
request of the Post Office.
Any employee of a news agency or any correspondent violating the decree

or sending false news tending to perturb public order or opinion, or
discredit the country, may be eliminated from the authorized list.

In case an agency is closed by the Ministry of Interior or a correspondent
has been taken off the authorized list, new inscription may not be sought
until one year after the closure or elimination is effective.

City of Montevideo (Uruguay) to Convert Two Issues
of Bonds

The City of Montevideo, Republic of Uruguay, has decided
to call for conversion into Bonos de Deuda Interne de Con-
version, 1935, of Uruguayan gold pesos, both its municipal
external debt of 1922 and its bonds of the City of Monte-
video, Emprestito Rambla Sur, series A, of 1926, according
to announcement being made this week by the Consulate-
General of Uruguay.

Work of Correspondence Committee of Association of
Stock Exchange Firms Assumed by Public Relations
Committee of New York Stock Exchange

The New York Stock Exchange announced July 17 that its
Committee on Public Relations has accepted an offer made
recently by the Association of Stock Exchange Firms that
the Committee take over the work of the Correspondence
Committee of the Association. L. E. Seaber, who has served •
as Secretary to the Correspondence Committee, will join
the staff of the Exchange, the announcement said, adding:
The Correspondence Committee was formed in September of 1934 to estab-

lish a direct, personal means of contact with the out-of-town member firms

of the Exchange. Representatives to a National Advisory Council, consist-
ing of partners and branch office managers of Stock Exchange firms, were
appointed in 140 of the larger cities throughout the country. The National
Advisory Council has sponsored meetings of brokerage interests in these
cities, receiving many suggestions, which have been referred to committees
of the Exchange.
The Correspondence Committee, in conjunction with the Committee on

Public Relations of the Exchange, has also sponsored group meetings at
the Exchange of out-of-town representatives of firms. Further meetings
of such groups are contemplated.

Delegation of Bankers from Hudson County, N. J.,
Visit New York Stock Exchange

The New York Stock Exchange entertained, on July 22, a
delegation of Hudson County, N. J., bankers who visited the
Exchange at the invitation of the Committee on Public Re-
lations as part of its educational program. The group, which
was headed by James F. Kennedy, manager of Goodbody &
Co.'s Jersey City office, spent the day in observing from
the visitors' gallery and on the floor the handling of trans-
actions on the Exchange. After spending an hour on the

trading floor the bankers inspected the Governing Committee
Room, the Quotation Department, the Stock Clearing Corpo-
ration and other parts of the Exchange Building.
The group were the guests of the Exchange at a luncheon

in the Exchange Luncheon Club, at which Charles R. Gay,
President of the Exchange, presided.

Governors of New York Stock Exchange Vote for New
Personnel Committee—Would Have Jurisdiction
Over All Employees

At a meeting held July 24 the Governing Committee of
the New York Stock Exchange adopted an amendment to
the Constitution of the Exchange providing for the creation
of a new standing committee to be known as the Committee
on Management and Personnel, which will have jurisdiction
over all employees of the Exchange. The amendment will
be submitted to the members in accordance with Article
XXV of the Constitution, and, if not disapproved, will
become effective on Aug. 7, the Exchange said.
The duties and powers of the new committee are defined

in the amendment, as follows:
renth—A Committee on Management and Personnel, to consist of not

less than six such members and persons, of whom the Treasurer shall be
one. Such Committee shall appoint, dismiss and determine the number.
duty and pay of all persons employed by the Exchange, except officers of
the Exchange and appointees of the Governing Committee. It shall also
have jurisdiction over such group insurance, disability benefit or retirement
Pension plans as may from time to time be in force with respect to employees
of the Exchange.

The following is also from an announcement issued by the
Exchange:
The Committee on Management and Personnel will centralize in one

committee the authority over Exchange employees which has heretofore
been delegated by the Governing Committee to various standing com-
mittees, as to employees coming within their respective jurisdictions, and
to the Special Committee on Wages, which it is expected will dissolve after
the creation of the new committee. A survey is being conducted for the
new committee of possible economies through consolidation of departments,
elimination of dupllcate records, and better coordination of departmental
work. At the present time there are 1,385 employees of the Exchange who
will be under the jurisdiction of the new committee. It is expected that
the affiliated companies of the Exchange will also transfer jurisdiction over
their 850 employees to the committee.

Several Changes Announced in Personnel of New York
Stock Exchange Subsidiary

The 39 Broad Street Corporation, a subsidiary of the
New York Stock Exchange, reported July 24 to the Govern-
ing Committee of the Exchange, that at a regular meeting of
the Board of Directors of said Corporation, held on July 15,
the following actions affecting the officers and directors were
taken:
The resignation of A. Varick Stout, Jr., as a member of the Board of

Directors, as a member of the Executive Committee, and as Treasurer of
the Company, was accepted.
Benjamin H. Brinton was elected a Director and a member of the Ex-

ecutive Committee to serve until the next annual election.
The resignation of George P. Smith as Assistant Treasurer was accepted.
George P. Smith and Edward E. Bartlett, Jr., were elected Treasurer

and Assistant Treasurer, respectively.

Committee Asks Holders of Bethlehem College of
Havana 53% Bonds to Deposit Bonds with Reg-
istrar

The committee representing holders of the Association of
the Religious Community of the Company of Jesus of Bethle-
hem College of Havana first mortgage 53-% bonds due Feb.
1 1934, yesterday (July 26) issued an announcement re-
guesting bondholders to deposit their bonds with the Reg-
istrar of the committee. The announcement said that
political and economic conditions in Cuba during the past
year have been such that the committee did not consider it
advisable to press its negotiations with officials of the College,
but added that since there has recently, been some improve-
ment in general conditions affecting the loan, negotiations
seeking a satisfactory adjustment of the terms of the issue
will begin in the near future.

Filing of Registration Statements Under Securities Act
Under date of July 22 the Securities and Exchange Com-

mission announced the filing of five additional registration
statements (Nos. 1545-1548, inclusive, and 171) under the
Securities Act of 1933. The total involved is $40,060,062,
of which $39,544,062 represents new issues, the Com-
mission said, stating:

Included in this total is $14,024.062 of no par $5 cumulative preferred
stock of the M. A. Hanna Co. (Docket 2-1545. Form A-2, included in
release No. 437)•

Also included in this total is $20,000,000 of first mortgage sinking fund
bonds, series A, 3 Y. %. due Sept. 1 1955, to be dated Sept. 1 1935, and
$5,000,000 of convertible sinking fund 4% debentures, due Sept. 1 1950.
to be dated Sept. 1 1935 of the Cudahy Packing Co. (Docket 2-1548.
Form A-2, included in release No. 438).

The filings of the registration statements of these two
companies were referred to in our issue of July 20, page 354.
The securities involved in the five statements, as announced
by the Securities Exchange Commission July 22, are grouped
as follows:

No. of
Issues Tope of Issue— Total
4 Commercial and industrial $39,544,062
1 Certificates of deposit  516,000
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The following are the securities for which registration is

pending:
Columbia Mines Corp. (2-1546, Form A-1) of Spokane, Wash., seeking

to issue 300.000 shares of $1 par value non-assessable common stock, to be
offered at not more than $1.40 a share. Jay P. Graves, of Spokane, is
President of the company. W. A. Kissel Co. of New York, has an option
to purchase the stock. Filed July 12 1935.

Protective Committee for Hotel Lafayette Co. (Atlantic City, N. J.) first
mtge. 6% sinking fund gold bonds, due April 15 1941 (2-1547, Form D-1)
of Philadelphia, Pa., seeking to issue certificates of deposit for $516.000
of the above named bonds. Stephen G. Duncan is Chairman of the
committee. Filed July 12 1935.
Peckham Hill Cold Mines, Inc. (2-171, Form A-1, Refiling) of Reno.

Nev.. seeking to issue 1,000,000 shares of 10 cents par value common
stock, to be offered at 10c. a share. W. A. Kannenberg, of Reno, is
President of the company. Refiled July 13 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 Commission 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 our issue of July 20, page 354.

Over-the-Counter Brokers and Dealers Given Addition—
Time, to Oct. 1, to Register with SEC

The Securities and Exchange Commission announced,
July 24, that it had extended until Oct. 1 1935 the date on
and after which registration with the Commission will be
required of brokers and dealers who transact business on
the over-the-counter markets. The Commission stated:
As a result of this action no broker or dealer transacting business on

the over-the-counter markets is required to have a registration in effect
with this Commission until Oct. 1 1935, and no registration statement of
a broker or dealer will become effective before that date. Consequently,
registration statements filed by brokers and dealers, in the absence of
action by the Commission, will become effective on Oct. 1 1935, or 30 days
after filing with the Commission, whichever is the later date. The Com-
mission also postponed from July 31 1936 to Sept. 80 1930 the date upon
which, in the absence of an order of the Commission to the contrary, regis-
tration will terminate.
The postponement of the date on and after which brokers and dealers

transacting business on over-the-counter markets must be registered will
give the Commission additional time in which to scrutinize the past records
of proprietors, partners, officers, directors, branch office managers and
persons in control of applicants for registration in order to ascertain whether
cause exists for the denial of registration.

Inquiries concerning the rules and requests for forms for registration
which are being received by the Commission indicate that brokers and
dealers in remote sections of the country and in the several territories and
insular possessions of the United States have not had sufficient time in
which to familiarize themselves with the provisions of the rules and to
obtain and file the forms for registration.

Since no unregistered broker or dealer may use the mails or any instru-
mentality of inter-State commerce under the amended rules after Oct. 1 1935,
and since 30 days must elapse after the filing of the registration statement
before registration becomes effective, the Commission emphasized the neces-
sity for the filing by brokers and dealers of accurate registration statements
before Sept. 1 1935. Through July 22 1935, 4,477 brokers and dealers
had filed registration statements with the Commission.

SEC Amends Instructions to Form A-2 in Two Instances
—Changes Affect Subsidiaries of Registrants

Announcement was made on July 19 by the Securities and
Exchange Commission of the adoption of an amendment to
the instruction book for Form A-2 providing that insignifi-
cant subsidiaries need not be named in the list of subsidiaries
of the registrant. There is to be stated, however, the number
of such subsidiaries, the total investment therein, and the
gross sales or operating revenues thereof.
The instruction book to Form A-2 was also amended by

the SEC on July 10 with respect to Item 4(a). This amend-
ment provides that under certain conditions an enumeration
need not be made of subsidiaries which constitute retail out-
lets for the registrant. In order for the amendment to apply,
the registrant must not be engaged primarily in merchan-
dizing at retail, and the business done through such sub-
sidiaries and the amount of investment therein must be
relatively small.

Method Altered by SEC in Determining Ownership of
More Than 10% of an Equity Security

The Securities and Exchange Commission announced
July 9 that in an amendment to its Rule NA2, effective
Aug. 1 1935, it had changed the method of determining
Whether, for the purposes of the Securities Exchange Act,
a person • is the owner of 10% or more of a listed equity
security. The Commission said:

Previously, under Rule NA2, the percentage of ownership was figured on
the amount of the security issued and registered under the Act, regardless
of whether any part is held by or for the account of the issuer.
Now, under the amended rule, the percentage of ownership is to be

figured on the amount of the security which has been issued, regardless of
whether any part is not listed or registered or is held by or for the account
of the inner.
An exception is made in the case of voting trust certificates and certifi-

cates of deposit, in which case the ownership percentage is to be figured on
the entire amount of certificates issuable, whether or not all of the securities
have been deposited.

SEC Amends Rule to Avoid Duplication of Information
Previously Filed in Registering a Security

Rule JB4 under the Securities Exchange Act of 1934 has
been amended by the Securities and Exchange Commission

in order further to avoid duplication of information previ-
ously .filed in the case of registration of securities on national
securities exchanges, it was announced July 9. The an-
nouncement, issued by the SEC, continued:

Issuers who file additional registration statements may now Incorporate
by reference any item, financial statement, or schedule contained in a
previous registration statement which has become effective. Heretofore,
only exhibits could be incorporated by reference.
The rule, except as to exhibits, applies only to information contained in

applications filed in connection with the registration of securities on
national securities exchanges. It does not apply to information contained
in applications for temporary or provisional registration.

SEC Lowers Cost of Photostatic Copies of Public
Information Filed in Connection with Registration
Statements

A reduction in the rates at which photostatic work will be
done for the general public was announced on July 23 by the
Securities and Exchange Commission. The new rates are
10 cents per page for all pages up to and including 100 and
7 cents per page for all pages over 100. The charge originally
was 15 cents a page for the first 100 pages and 10 cents for
each additional page. The announcement of the Commission
also said:

Copies of any or all public information filed in connection with or as part
of any registration statement will be furnished to the public upon request
and upon the payment of the charge therefor. Estimates as to prices for
photostatic copies of any or all such information and the time required for
their reproduction will be furnished to any person upon request.
Payment should be made to the Commission at the time of ordering copies

and shall be by cash, United States postal money order, or certified bank
check payable to the Securities and Exchange Commission.
When orders are received and insufficient or no payment accompanies

them, the information will be photostated and the party making the order
will be billed for the same.
An order means any number of photostatic copies of specified registration

statements, portions of registration statements, or any number of pages of
other public information, which may be ordered at one time.

Court Reserves Decision on SEC Application for Order
Requiring J. Edward Jones to Produce Records—
His Counsel Expresses Doubts of Law's Constitu-
tionality

Federal Judge Francis G. Caffey of New York on July 23
reserved decision after hearing arguments on a motion by
the Securities and Exchange Commission for an order re-
quiring J. Edward Jones, dealer in oil royalties, to appear
and produce books.and records before the SEC in Washing-
ton in response to a subpoena. J. J. Burns, SEC counsel,
told the court that Mr. Jones had not appeared in answer
to the subpoena, but that his attorney, Hyman Fishbach,
had sought to withdraw a registration statement filed in
Mr. Jones's behalf. Proceedings before the court were
described as follows in the New York "Times" of July 24:
Mr. Fishbach, it was explained, said that his client had not heeded the

subpoena because he believed the Commission lacked jurisdiction to compel
him to appear. Harry 0. Glasser, carrying Mr. Jones's arguments further,
told Judge Caffey that the Securities and Exchange Act was unconstitutional
In that it purported to give legislative powers to the Commission which
Congress had no authority to bestow.
Mr. Burns said that the registration certificate had been filed last

May 4, and that under the rules 20 days later it would have been possible
for Mr. Jones to offer securities which he listed for sale. The Commission,
Mr. Burns said, believed that there had been false and incomplete state-
ments made as to material facts and therefore wanted Mr. Jones to present
his books for checking purposes.
"If, whenever anyone desires, he may withdraw such a document, it will

be possible," Mr. Burns said, "for dealers to play fast and loose with
the Act."

Judge Caffey asked counsel to file briefs in three days. The Court also
reserved decision on a show-cause order obtained Monday by Mr. Jones in
which he challenged statements embodied in the Commission's trial papers.

Decrease of $31,469,314 Reported in Volume of Bankers'
Acceptances During June—Total June 29, $343,-
285,933 as Compared with $374,755,247 May 31

For the month of June the volume of bankers' acceptances
declined $31,469,314, according to the report of the Amer-
ican Acceptance Council in its survey as of June 29, issued
July 25 by Robert H. Bean, Executive Secretary. The
total volume of bills now amounts to $343,285,933, a reduc-
tion from the total outstanding at the mid-year in 1934 of •
$190,907,315. The Council's survey continued:
In normal times a reduction of $31,000,000 at this time of the year would

be considered the natural result of the retirement of seasonal credits, but
the steady and very heavy decline in acceptance volume during the past
several months must be charged to other than normal causes. Another
two months will show whether the usual late summer and autumn demand
for crop financing is to be reflected as customary in the acceptance volume.

Present indications lead to the belief that the banks will defer increasing
their acceptance line until their over supply of reserves is employed. Any
sharp upturn in business demands for bank credit such as is predicted in
some quarters for not later than early in the fall, would cause accepting banks
to again place certain credits in the acceptance department.
As in previous months almost all the reduction in the total volume of

bills has been reported by New York City banks and bankers. Out of a
reduction of $168,000.000 the grand total. $141,000,000 was reported by the
large banks in New York.
In the current report, acceptances for the purpose of financing imports,which have been increasing steadily since Jan. 31, went off $4,642,750.
Acceptances for the purpose of financing exports declined $5.870,520

and bills based on goods stored in or shipped between foreign countries were
less $1,696,374, than at the end of May.
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r Warehouse acceptance credits again led in the volume of decline, bringing
the total of such credits down to $47,652,598, a reduction of $20,509,417.

which amount is compared with $131,515,087 on June 30 1934.

ki Acceptances created for the purpose of financing domestic shipments.
increased in volume $1.313,331, and dollar exchange acceptances remained

practically unchanged.
Accepting banks held 5154,298,245 of their own bills and $162,840,173

of other banks, bills, a total of $317,138,418. These holdings left $26.-

000,000 for the outside market, as against $19,000,000 at the end of the

previous month.

Mr. Bean also made available the following statistics:

TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District June 29 1935 May 31 1935 June 30 1934

I 
2 
3 
4 
5 
6 
7 
8 
9 
10 
11 
12 

Grand total 
Decrease for month 
Tiwornsuaw Mr vaskr

$28,895,325
259,125,322
12,949,023
1,805,218
194,478

1,789,092
16,792,785

366,074
323,997

1,349,753
19,6d4,866

$29,134,778
287,065,608
12,533,834
2,314,883
466,641

2,134,535
18,060,893

406,246
466,928

2,214,592
19,956,309

$34,378,319
424,341,904
14,469,181
1,542,176
415,091

4,730,757
27,756,897
1.565,533
1,678,279
650,000
349,583

22,315,528

$343,285,933
$31,469,314

$374,755,247

5100.907.315

$534,193,248

CLASSIFIED ACCORDING TO NATURE OF CREDIT

June 29 1935 May 31 1935 June 30 1934

Imports $101,961,774 $106,604,524 $96,984,248
Exports 93,761.670 99,632,190 145,132,207
Domestic shipments 9,147,270 7,833,939 9,030,997
Domestic warehouse credits 47,652,598 68,162,015 131,515,087
Dollar exchange 1,581,360 1,644,944 3,503,072
Based on goods stored in or shipped

between foreign countries 89.181,261 90.877.635 148,027,637

CURRENT MARKET RATES ON PRIME BANKERS' ACCEPTANCES
JULY 24 1935

Days—
Dealers'

Buying Rate
Dealers'

Selling Rate Days—
Dealers'

Buying Rate
Dealers'

Selling Rate

30 
60 
90 

3-16
3-16
3-16

Iii
Si
4

120 
150 
180 

h
%
14

3-16
5-16
5-16

Mutual Savings Banks Report Rise in Deposits, Assets
and Depositors for First Half of 1935

Mutual savings bank deposits approached their all-time
record last June 30 when they came within $160,000,000 of
the peak figure of Jan. 1 1932, the National Association of
Mutual Savings Banks announced July 25. Combined
assets also were close to the record of that date and de-
positors reached the greatest total in 119 years of mutual
savings banking. According to executives the half-year
report was one of the most satisfactory filed by the Associa-
tion, the announcement said. Member banks earned and
paid their usual dividends in the six months period and the
progress of the savings movement was said to have made an
important contribution to National stability. From the
Association's announcement we also take the following:

Mutual institutions, operating in 18 States but principally confined to

the Atlantic seaboard from Maine to Maryland, on June 30 were the trustees

of deposits amounting to $9,870,051,120. Of this sum more than half was

held by the savings banks in the State of New York, representing $5,193,-

506,181 of the whole. That was an increase of $45,711,527 in the first six

months of the year, an accelerated rate of growth over the last half year of

1934. In general this tendency was maintained throughout the country.

Massachusetts took second place in bulk of deposits with $2,077,783,809,

a gain of $26,094,328 in the first half of 1935. Connecticut was third,

having 5675,165.181 in deposits, the increase for the six months having

been 519,486,892.
Assets followed much the same curve as deposits. On June 30 the

aggregate for New York savings banks was 35,982,354,902, a rise in the half-
year of 531,587,839. The Massachusetts figures stood at $2,299,352,721

and $33,406,794. Connecticut total assets reached $750,995,736 and the

increase amounted to $8,631,197. Mutual savings banks asset for the 18

States were 511,159.129,679, or $47,000,000 under the high level of 1932.
In the matter of depositors, which savings bank officials hold to be the

real test of these bank' usefulness, the June 30 figures went ahead of any

previous record, when accounts reached 13,896,605. an upward movement
of 59,630 In the six month period. Of that number New York banks gained

50,876, the figures in other States being about on balance.
The surplus account of mutual institutions again showed an increase, but

this time a slight one, amounting to $3,706,257 in the first-half year. That

• addition raised the total for the country to 51,196,334,481. likewise a new
record figure. The ratio of surplus to deposits was little changed, standing

at 12.1 per dollar of deposits, or slightly more than 12 cents additional pro-
tection for each dollar on deposit in mutual institutions, approximtaiey 25%
of American bank deposits.
The average account for the country was on the upward grade as well,

Increasing from 5765.19 six months ago to $710,25. In this case Rhode
Island took the lead with a figure per account of $842.85. New York

followed with $797.63, Indiana, $718.37.
Restricted investment opportunities were reflected in the slight decline

of the mutual dividend rate, which decreased from 3.06% to 2.84 for the

country. Delaware paid the highest average rate, 3.50%; Massachusetts

was second with 3,08% and New Hampshire third with 3.07%.

Bankruptcy Held by Court as Insufficient Excuse to
Escape Liability as Stockholder of Closed Bank

Bankruptcy is no excuse relieving a stockholder in a closed
bank of the obligation of paying assessments on the bank's
stock, according to a ruling July 19 by Federal Judge John
Boyd Avis of Camden, N. J., who ordered William E.

Brown Jr. to pay a 1,000 assessment on his stock in the

Union National Bank of Atlantic City. The court granted 
ma motion of Laurence A. Slaughter, bank receiver,  deny-

ing Mr. Brown's contention that adjudication and discharge

in bankruptcy relieved him of liability. Associated Press

advices from Camden July 19 added:

Mr. Brown had argued that the listed he stock as an asset and the

liability to assessment as a debt, and the liability not having been excepted

In the discharge, he was discharged from the indebtedness. He further

contended that the liability for assessment was a provable debt at the time

he was adjudged bankrupt.

American Bankers Association Promotes Eight Activ-
ities to Educate Public on Banking—R. S. Hecht
Describes Publicity Program

The American Bankers Association is seeking to promote
better public understanding of banking through eight dif-
ferent lines of activity, R. G. Hecht, President of the Asso-
ciation, said in a statement made public on July 21. Mr.
Hecht said that the policy is designed to "strengthen the
real basis for good opinion in regard to the banks." He
emphasized that it is "positive" in that it attempts to edu-
cate the public but does not seek to answer directly every
criticism of banking methods that may be uttered anywhere
In the United States. Mr. Hecht's statement was prepared
in reply to resolutions adopted at a meeting of the Associa-
tion members from New York State, urging the Association
to undertake a nation-wide public educational program in
regard to the business of banking and its place in the eco-
nomic life of our country.
Mr. Hecht said that the Association has tried to convince

the public that bankers have profited by the lessons of the
past, and will approach all questions of banking policy from
the viewpoint of public welfare. "On the other hand," he
added, "we have fearlessly stated our views on what we
consider sound, fundamental principles even when we had
to differ publicly with men in high places, although we
have tried to carry on these discussions in a calm and dis-
passionate manner and have succeeded in maintaining pleas-
ont and, as the results prove, effective working relationships
even with those with whom we have serious disagreements
as to what constitute sound economic and financial policies."
Mr. Hecht enumerated the following activities of the Asso-

ciation in connection with the promotion of a public under-
standing of banking:

1. The Public Education Commission, which prepares plain language talks
about banking for use of bankers and others before schools, civic clubs
and over the radio.

2. The Constructive Customer Relations provam, which has been installed
in many banks to help qualify bank employees to promote a better informed
and more sympathetic attitude among their customers regarding banking.

3. The Publicity Department, which is supplying 6,250 city and country
daily turd weekly newspapers with articles regarding banking and allied
subjects in plate and matrix form, and which also facilitates the transmis-
sion to the general press of news and information regarding the activities
of the Association.

4. The Advertising Department, which supplies members of the Associa-
tion with a series of informative newspaper advertisements setting forth in
brief, popular language the methods and policies under which banks operate,
their effective practices for protecting depositors' funds, the services they
render and the various ways in which they co-operate with business in their
own communities in fostering sound recovery and progress.

5. The Executive Officers and the Committee on Banking Studies, who
are active, particularly at Washington, in consulting with Administration
and Congressional leaders in formulating proposals for banking reform based
on broad lines of public welfare.

6. The Agricultural Commission, which is promoting among bankers in
the farm districts the practice of aiding their farm customers in instilling
on their farms better financial and operating methods.

7. The American Institute of Banking, having primarily to do with the
technical education of the younger banker, but which is now directing these
efforts toward also playing a part in improving public relations for banking
as a whole, particularly through stressing the public responsibilities and
the ethical aspects of practical banking.

8. The publication of "Banking," which is the official organ of the
Association, circulating among bankers, bank directors, business executives,
economists, law firms, Government departments, libraries, colleges, public
schools and other publications, presenting articles regarding banking and
banking viewpoints.

Mr. Hecht added, in part:
Our program for the development of satisfactory public relations for

banking does not consist merely of newspaper publicity. It is calculated
to produce a continuous and cumulative effect by varied efforts which are
aimed to work day in and day out in the desired direction.
To have favorable things said about the banking business in the news-

papers and over the radio is, the Association recognizes, very helpful toward
creating a sound public opinion regarding banking. But the Association
believes that the most important thing ultimately is to foster throughout
the banking profession the doing sincerely of those things that reflect
favorably the sound, helpful practices of the business of banking, and that
then the true news of its constructive activities will constitute the best
answers to attacks and misrepresentations aimed at banks and bankers.

New York Savings Bank Association Studying Pension
Plan for Officers and Employees of Member Insti-
tutions

The Savings Bank Association of the State of New York
has appointed a committee to study retirement pensions for
officers and employees of its member banks, it was revealed
in the weekly "Bulletin" of the Association of July 19. A
similar study has been conducted for several months by the
New York State Bankers Association. The Savings Bank
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Association said that a majority of the State banks "would
welcome an adequate arrangement by which years of faith-
ful service might bring their own reward in the form of
pension retirement under an adequate income for comfort-
able living." We quote below, in part, from the "Bulletin":
The studies of the Association include several different requisites. First,

it is essential that we keep abreast of the progress of present legislation
so that members may at all times be appraised of the precise effect of
such legislation upon them. At the present time there seem to be three
. possibilities. Federal legislation may not be enacted at all. Current
opinion is that this possibility is unlikely. But, in case there should be no
Federal legislation, the Association expects to be in a position to suggest
individual or group pension ideas for the consideration of members and
their voluntary adoption. The legislation may pass in the House form,
namely, outlawing private pension plans. In this case the Association
expects to be able not only to interpret the implications of such a com-
pulsory plan but perhaps to suggest privately-operated supplementary plans
to give adequate coverage to our officers and employees. It is possible
that the legislation may pass in the Senate form, to exempt certain types
of privately-operated pension plans. In this case the Association hopes to be
in a position to present to members the option between public and private
plans and to make definite recommendations or their consideration.
One further field must come within the scope of the Association's investi-

gation, and that is the present savings bank law. The present law is
permissive. Banks may retire employees or may establish pension plans
for their employees, and it is optional with the employees whether they
Individually wish to participate in a pension plan or not. Should the
compulsory Federal plan go into effect, without exemptions, it seems rea-
sonable to suppose that this will supersede the State savings bank law and
require employers and employees to participate in the Federal compulsory
system. Should the Federal law pass with exemptions for private funds, as
indicated in the Senate amendment, private plans of permissive or optional
character would not be of a type to be exempted from the Federal com-
pulsory idea. Federal legislation with Senate amendment would force the
issue of changes in the State law as the discretionary feature of the New
York law would appear to be superseded by the compulsory Federal law.
Should no Federal legislation be enacted, there remains the open question
as to whether the best interests of officers, employees and depositors would
be served by still seeking some change in the State statutes.

New-Offering of 273-Day Treasury Bills in Amount of
$50,000,000 or Thereabouts-To be Dated July
31 1933

The Secretary of the Treasury Henry Morgenthau, Jr.,
announced on July 25 a new offering of $50,000,000 or there-
abouts of 273-day Treasury bills, tenders to which will be
received at the Federal Reserve banks, or the branches there-
of, up to 2 p.m., Eastern Standard Time, Monday, July 29.
Bids will not be received at the Treasury Department,
Washington. The bills, which will be sold on a discount
basis to the highest bidders, will be dated July 31 1935 and
will mature on April 29 1936. On the maturity date the
face amount of the bills will be payable without interest. An
issue of Treasury bills in amount of $75,106,000 will mature
on July 31.
In his announcement of July 25 Secretary Morgenthau

said:
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. rho price offered must be expressed
on the bads of 100, with not more than three decimal places, e. g.. 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit of
10% of the face amount of Treasury bills applied for, unless the tenders are
accompanied by an express guaranty of payment by an incorporated bank
or trust comapny.
Immediately after the closing hour for recipt of tenders on July 29 1935,

all tenders received at the Federal Reserve banks or brances thereof up to
the closing hour will be opened and public announcement of the acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub-
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills alloted must be made at the
Federal Reserve banks in cash or other immediately available funds on
July 311935.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. (Attention is invited to
Preasury Decision 4550). ruling that Treasury bills are not exempt from
the gift tax). No loss from the sale or other disposition of the Treasury
bills shall be allowed as a deduction, or otherwise recognized, for the pur-
poses of any tax now or hereafter imposed by the United States or any of its
possessions.

Stock of Money in the Country
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Federal
Reserve banks and agents. Tbe figures OW time are for
June 30 1935 and show that the money in circulation at
that date (including, of course, what is held in bank vaults
of member banks of the Federal Reserve System) was
$5,568,099,785, as against $5,539,536,286 on May 31 1935
and $5,373,469,752 on June 30 1934, and comparing with
$5,698,214,612 on Oct. 31 1920. Just before the outbreak
of the World War, that is, on June 30 1914, the total was
only $3,459,434,174. The following is the full statement:
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• RevLsed figures

▪ Does not include gold other than that held by the Treasury.
b These amounts are not included In the total since the gold or silver held as

security against gold and silver certificates and Treasury notes of 1890 Is included
under gold, standard sliver dollars. and silver bullion, respectively.
c This total includes 322.879,855 deposited for the redemption of Federal Reserve

notes ($1,321,295 In process of redemption).
d Includes $1,800,000,000 Exchange Stabilization Fund.
e Includes $12.206,074 lawful money deposited for the redemption of National

bank notes (829,567,983 In process of redemption, Inc.uding notes chargeable to
the retirement fund). $1,350 lawful money deposited for the retirement of additional
circulation (Act May 30 1908), and $55,320,548 lawful money deposited as a reserve
for Postal savings deposits.
f The amount of gold and silver certificates and Treasury notes of 1890 should be

deducted from this amount before combining with total money held In the Treasury
to arrive at the total amount of money In the United States.
g Includes money held by the Cuban agency of the Federal Reserve Bank

Atlanta
h The money In circulation Includes any paper currency held outside the con-

tinental limits of the United States.
Note-Cold certificates are secured dollar for dollar by gold held In the Treasury

for their redemption for uses authorized by law; silver certificates are secured dollar
for dollar by standard silver dollars held in the Treasury for their redemption (or by
silver bullion); United States notes and Treasury notes of 1890 are secured by a
gold reserve of 3156.039,431 held in the Treasury. Treasury notes or 1890 are also
secured dollar for dollar by standard silver dollars held in the Treasury; these notes
are being canceled and retired on receipt. Federal Reserve notes are obligations
of the United States and a first lien on all the assets of the issuing Federal Reserve
bank. Federal Reserve notes are secured by the deposit with Federal Reserve
agents of a like amount of gold certificates or of gold certificates and such discounted
or purchased paper as is eligible under the terms of the Federal Reserve Act, or.until March 3 1937. of direct obligations of the United States if so authorized by a
majority vote of the Federal Reserve Board. Federal Reserve banks must maintain
a reserve in gold certificates of at least 40%, including the redemption fund which
must be deposited with the United States Treasurer. against Federal Reserve notesIn ectual circulation, Federal Reserve bank notes are secured by direct obligationsof the United States or commercial paper, except where lawful money has been
deposited with the Treasurer of the United States for their retirement. National
bank notes are secured by United States bonds except where lawful money has been
deposited with the Treasurer of the United States for their retirement. A 5% fundIs maintained In lawful money with the Treasurer of the united States for the
redemption of National bank notes.
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$160,295,000 Tendered to Offering of $50,000,000 of
273-Day Treasury Bills Dated July 24-$50,015,000
Accepted at Average Rate of 0.057%

A total of $160,295,000 in tenders was received to the
offering of $50,000,000 or thereabouts of 273-day Treasury
bills dated July 24 1935, of which $50,015,000 was accepted,
Henry Morgenthau, Jr., Secretary of the Treasury, an-
nounced July 22. Reference to the offering was made in
our issue of July 20, page 359. The tenders to the offering
were received at the Federal Reserve banks, and the branches
thereof up to 2 p.m., Eastern Standard Time, July 22.
From Secretary Morgenthau's announcement of July 22 we
also take the following: di
The accepted bids range in price from 99.963. equivalent to a rate of

about 0.049% per annum, to 99.953 equivalent to a rate of about 0.062%

on a bank discount basis. Only part of the amount bid for at the latter

price was accepted. The average price of Treasury bills to be issued is

99.957 and the average rate is about 0.057%•

Treasury to Offer $100,000,000 of 27A% Treasury Bonds
to Highest Bidders Next Week

The Treasury will offer on July 25 another issue
-

of $100,-
000,000 of 27/s % Treasury bonds of 1955-60, Henry Morgen-
thau, Jr. Secretary of the Treasury, said July 25. The
bonds, which will be sold to the highest bidders, are of the
same series as those offered a week ago; this previous offering
was referred to in our issue of July 20, page 357.

Treasury Submits Bill to Congress for Issuance of
Half-Cent and One-Mill Coins

A bill providing for the issuance of half-cent and one-mill
coins was submitted to Congress on July 25 by the Treasury
Department. The coins, as proposed by the bill, would be
legal tender only for small arqounts. In reporting the new
bill, Washington advices, July 25, to the New York "Times,"
said:
A rough copy of a bill authorizing coinage of half-cent and one-mill

pieces and defining their use was sent to the Senate and House Coinage

Committees. Sections restricting the use of the new coins were left in an

indefinite form.
A limitation making the half-cent pieces legal tender in amounts up to

10 cents only is being studied at the Treasury. The one-mill piece would

be legal tender only up to 3 cents under this tentative proposal, which

may be changed by the Coinage Committees.

An announcement issued July 22 by the Treasury De-
partment with regard to the proposed issuance of the smaller
denomination coins follows:
The Treasury Department has been studying the problem with reference

to small coins which has been raised by the recent enactment of sales taxes

in a number of States. Where such taxes are on a straight percentage basis,

as many of them are, there is the problem of providing some means to enable

Purchasers to pay the exact amount of the tax on small purchases or for

making change in such cases.

A number of States are considering the coinage of pieces to meet this

need and it is the belief of the Treasury Department that, if this thing is

to be done, the Federal Government should do it. Representatives of the

Department have been discussing with the appropriate committees of the

Congress the possibility of legislation authorizing the coinage of 5-mill and

1-mill coins.

Internal Revenue Collections Last Fiscal Year Highest
Since 1920-21-Taxes Amounted to $3,299,435,572,
Gain of $627,196,378 Over Previous 12 Months

Internal revenue collections in the fiscal year ended
June 30 1935 were the highest in 14 years, it was revealed in
the Treasury report of July 19. Taxes during the period
amounted to $3,299,435,572, or the highest recorded since the
1920-1921 fiscal year When, as the result of the continuation
of war-time Income taxes, collections exceeded $4,500,000,000.
Tax collections in 1934-1935 were $627,196,378, or 23% above
those for the preceding fiscal year. Internal revenue re-
ceipts in the 1933-1934 year amounted to $2,672,239,194. The
recent gains were attributed principally to increased income
taxes, liquor revenues and processing taxes, while gift tax
collections increased 700%, apparently as the result of heavy
property transfers to avoid the higher rates which became
effective Jan. 1. Gift taxes totaled $71,671,276 as against
$9,163,076 in 1933-1934.

Additional details of the Treasury report follow, as con-
tained in a dispatch to the New York "Times" from Wash-
ington, July 19:
As compared with 1920-1921, the 1934-1935 tax collections are dis-

tinguished by a long series of excise taxes, especially processing taxes.

Fourteen years ago the income tax supplied about 70% of all internal

revenue; in 1933 it yielded only 33%.
Income tax collections, bolstered up by the increased rates which became

effective in January, were the largest single source of revenue in 1934-1936.

They yielded $1,099,230,382 as compared with $817,025,339 the year before,

a gain of $282,205,043, due partly to higher rates.

More than 60% of the income tax increase was due to improved collec-

tions under the corporation income tax. Income taxes paid by corporations

in 1934-1935 aggregated $572,117,876, a gain of $174,602,024 over the

year before. Individual income tax payments amounted to $527,112,506, an

increase of $107,603,018.
Processing taxes showed a gain of $154,799,472 during the fiscal year,

and of this increase about 70% was attributable to a jump of more than
$107,000,000 'in the tax on processing of hogs. Processing tax collections

in the 1934-1935 fiscal year aggregated $526,222,358 as compared with
$371,422,886 the year before.
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Liquor Levy Aided Increase

Liquor taxes in the 1934-1935 year totaled $411,021,772, as compared to

$258,911,332, a gain of $152,110,440. Beer and other fermented malt

liquors continued to be the largest source of liquor revenue, yielding

$211,215,057, a gain of $47,944,448 for the year. Distilled liquor produc-

tion yielded $150,525,646, an increase of $88,635,783.

Important revenue sources which showed declines for last year were the

tax on gasoline, which dropped from $202,575,034 to $161,532,292 ; the

stock transfer tax, which dropped from $38,065,999 to $15,747,362, and

the cotton processing tax, which dropped from $144,767,232 to $95,926,301.

Tobacco taxes, one of the most important revenue items, showed a small

gain, advancing from $425,168,897 in 1933-1934 to $459,178,626 in 1934- •

1935. The cigarette tax alone increased by almost $36,000,000, but this

was partially offset by a decrease in taxes from smoking and chewing

tobacco and oversize ciragettes.
The general internal revenue statement also reflected the loss of more

than $58,000,000 from the repeal of taxes on boats, candy, dividends and

soft drinks, and the decline of $15,738,000 in collections from the tax on

bank checks which expired during the 1934-1935 year.

Gold Receipts by Mints and Assay Offices-Imports
During Week of July 19 Totaled $3,888,350

The Treasury Department announced July 22 that a total
of $6,695,721.05 of gold was received by the mints and
assay offices during the week of July 19. Of this amount,
it was shown, $3,888,349.81 represented imports, $671,684.92
secondary, and $2,135,686.32 new domestic. The follow-
ing tabulation shows the amount of the gold received during
the week of July 19 by the various mints and assay offices:

Imports Secondary New Domestic
Philadelphia $8,872.60 $222,863.49
New York 3,553,500.00 264,800.00 97170;:g
San Francisco 271,237.18 77,395.21 1,097,878.95
Denver 54,243.00 39,215.00 630,238.00
New Orleans 497.03 40,196.88
*Seattle 27,214.34 309,691.72

Total for week ended July 19 1935_ _.$3,888,349.81 $671,684.92 $2,135,686.32
*Note-Seattle figures are for week ending July 12. Figures for week ending

July 19 not received in time to include in above.

$540,700 of Hoarded Gold Received During Week of
July 17-$32,290 Coin and $508,410 Certificates

Figures issued by the Treasury Department on July 22
indicate that gold coin and certificates amounting to $540,-
700.04 was received during the week of July 17 by the Federal
Reserve banks and the Treasurer's office. Total receipts
since Dec. 28 1933, the date of the issuance of the order
requiring all gold to be returned to the Treasury, and up
to July 17, amount to $127,467,251.11. The figures show
that of the amount received during the week ended July 17,
$32,290.04 was gold coin and $508,410 gold certificates.
The total receipts are shown as follows:
Received by Federal Reserve Banks: Gold Coin Gold Certificates
Week Ended July 17  $31.890.04 $503,710.00
Received previously  30,572,375.07 93,909,270.00

Total to July 17 1935 $30,604,265.11 $94,412,980.00
Received by Treasurer's Office:
Week ended July 17  $400.00 $4,700.00
Received previously  263,906.00 2,181,000.00

Total to July 17  2264,306.00 $2,185,700.00
Note-Gold bars deposited with the New York Assay Office to the amount of$200,572.69 previously reported.

Receipts of Newly Mined Silver by Mints and Assay
Offices from Treasury Purchases-Totaled 608,-
620.85 Fine Ounces During Week of July 19

According to figures issued July 22 by the Treasury De-
partment, 608,620.85 fine ounces of silver were received
by the various United States mints during the week of July 19
from purchases made by the Treasury in accordance with
the President's proclamation of Dec. 211933. The procla-
mation, which was referred to in our issue of Dec. 23 1933,
page 4441, authorized the Department to absorb at least
24,421,000 fine ounces of newly mined silver annually.
Since the proclamation was issued the receipts by the mints
have totaled 40,532,527.79 fine ounces, it was indicated by
the figures issued July 22. Of the amount purchased during
the week of July 19, 286,827.09 fine ounces were received
at the Philadelphia Mint, 309,909.76 fine ounces at the San
Francisco Mint, and 11,884 fine ounces at the Mint at
Denver. The total receipts by the mints since the issuance
of the proclamation follow (we omit the fractional part of
the ounce):

1W934-eek Ended- th474„:57 juilWy934-873Ended- O:307:91 Jan. ".kiEnded- °unces

1935-
Jan. 5

118,307 Feb. 8

Jan. 12 
Jan. 19  477 July 27 

547 July 20 

254.458 Feb. 15

115.217 Jan. 25
292.719 Feb. 1

Jan. 26 

375,995 Aug. 17 
117.554 Aug. 10 
94.021 Aug. 3 

649,757 Feb. 21
Feb. 2 

11,574 Mar. 8

Feb. 9 
232.630 Aug. 24 

264,307 Mar. 15

376,504 Mar. 1Feb. 16 
Feb. 23 
Mar. 2  

322,627 Aug. 31 

353.004 Mar. 22Mar. 9  
271.800 Sept. 7 

103.041 Mar. 29Mar. 16  
126,604 Sept. 14 

1,054.287 Apr. 5
832.808 Sept. 21 

620.638 Apr. 12
Mar. 23  369.844 Sept.28 

609.475 Apr. 19
Mar. 30 
Apr. 6  

354.711 Oct. 5 

  712.206 Apr. 26
569.274 Oct. 12 

268.900 May 3
Apr. 13  MN Oct. N.._ .

826,342 May 10
Apr. 20 

359.428 May 17
Apr. 27 
May 4  

436,043 Nov. 2 
647.224 Nov. 9 

May 11  600,631 Nov. 16 1.025,955 May 24 
May 18May443.531 June371....   224073...49854
May 25  

2  503,309 Nov. 23 
885,056 Nov. 30  

,31/537,1n June 14 
648.729 June 21 June 8 

June 1  295,511 Dec. 7 

797.206 June 28 
Jun'-22  380.532 Dec. 28 
June 29  

206.790 Dec. 21 

467,385 July 12  

1,246532:62481

796.750
407,100

Jun'- 22 
15  

200,897 Dec. 14 

484,278 July 5 

July 8 '.218.247 Jan. 11  504.363 July 19 
64.047 Jan. 4 621,682

608,621

732.210
  973.305
  321.760
  1.167,706
  1.126.572
  403,179
  1,184.819
  844,528
  1.555.985
  554,454
  695.556
  836.198
  1.438.681
  502,258

67.704
  173.900
  686.930

86.907
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Silver Transferred to United States Under Nationali-

zation Order-6,956 Fine Ounces During Week of
July 19

During the week of July 19 a total of 5,956 fine ounces
of silver was transferred to tne United States under the
Executive Order of Aug. 9 1934, nationalizing the metal.
A statement issued by the Treasury Department on July 22
showed tnat receipts since the order was issued and up to
July 19 totaled 112,930,445 fine ounces. The order of
Aug. 9 was given in our issue of Aug. 11 1934, page 858.
The statement of the Treasury of July 22 shows that the
silver was received at the various mints and assay offices
during the week of July 19 as follows:

Fine OuncesPhiladelphia 
New York  4-,289
San Francisco  316
Denver  558
New Orleans  353Seattle  440

Total for week ended July 19 1935  5,956
Following are the weekly receipts since the order of Aug. 9

was issued:
Week Esded- Fine On.
1934-

Week Ended- Fine 054
1934

Week Ended- Fine On
1935-

Aug. 17 33,465,091 Dec. 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 4,144.157 1935- Apr. 26 50.259Sept. 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 24 100.197
Oct. 12 2,883,948 Feb. 1 134,096 May 31 5,252Oct. 19 1,044,127 Feb. 8 33,806 June 7-- ... 9.988
Oct. 26 746.469 Feb. 15 45,803 June 14 9,517Nov. 2 7,157.273 Feb. 22 152.331 June 21 26,002
Nov. 9 8.665,239 Mu. 1 38.135 Jun. 28-- - .--- 16,360Nov. 18 336.191 Mar. 8 57.085 July 5  2,814
Nov. 23 261.870 Mar. 15 19,994 July 12 9,697Nov. 80 86,662 Mar. 22 54,822 July 19 5,956Dec. 7 292,358 Mar. 29 7,615

President Roosevelt Says Silver Purchase Act Will be
Carried Out "In Public Interest"-Answers Letter
from 46 Senator! Who Seek "Enthusiastic Execu-
tion of Program

President Roosevelt intends to carry out the Silver Puy-
chase Law "in the manner most advantageous to the public
interest," he said in a letter addressed to Senator Thomas,
and made public yesterday (July 26). The President's com-
munication was in reply to a letter signed by 46 Senators,
asking him to press the Silver Purchase Law "enthusiastic-
ally" until the price of silver reached $1.29 an ounce, or the
Treasury reached the goal of $3,000,000,000 in monetary
metal.. Associated Press Washington advices of July 26
quoted from Mr. Roosevelt's reply as follows:
In his reply letter to the Senators, made public to-day, Mr. Roosevelt

said he was complying with the "broad objectives" of the Silver Purchase
act-those of attaining "a wider monetary use of silver."
"Such particulars as the amount and price of day-to-day purchases of

silver and the issuance of silver certificates in excess of the cost of the
silver," he said, must be left as provided in the law to the judgment of the
Secretary of the freasury.

Members of the Senate silver bloc said on July 24 that they
were convinced that the President would make no promise
for $1.29-an-ounce silver.

President Roosevelt Signs Bill to Increase Naval Line
Officers, Completing Session's Naval Legislation

President Roosevelt on July 22 signed a bill providing for
the increase of naval line officer strength to meet the essen-
tial demands of the treaty navy now under construction.
This represented the last of three major naval measuresenacted at this session of Congress. The others provided foradditional pilots for the navy's fighting planes and author-ized the strengthening of key naval bases, particularly in
the Pacific. Associated Press Washington advices of July 22gave the principal features of the new naval law as follows:
The bill signed to-day fixed the authorized line officer strength at 6,531,

an increase of 1,032 over the present 5,499. Including 1,908 aviators, thetotal number of officers which the navy estimates will be needed ashoreand afloat for a navy of full treaty power is 7,941. The treaty navy isscheduled for completion in 1942 and the present officer increase isintended to take care of ships finished in the earlier part of the program.

President Roosevelt Acts to End Virgin Islands Dispute-Governor Pearson Transferred to Office in
Washington-L. W. Cramer, Lt. Governor, NamedSuccessor-Judge Wilson Also Shifted

Intervention by President Roosevelt on July 23 halted, atleast temporarily, a political dispute in the Virgin Islands,when Governor Paul M. Pearson was transferred to aspecially-created post of Assistant Director of Housing inCharge of Public Welfare. Lawrence W. Cramer, Lieu-tenant Governor of St. Croix, was promoted to the Governor-ship of the Islands, and President Roosevelt sent his nomi-nation to the Senate. It was also announced at the WhiteHouse that District Judge T. Webber Wilson, who had
opposed Governor Pearson in some of his major policies,would be transferred to the Federal Board of Parole in Wash-ington.
On July 24 an investigation of the conduct of the VirginIslands, which had been carried on by the Senate, was post-poned indefinitely. Senator Tydings of Maryland said that

confirmation of Mr. Cramer would probably be postponed
until the investigating committee finished its inquiry in the
event that it decided to continue it.

United Press advices from Washington July 23 sum-
marized the situation which led to the shifts on that date
as follows:
Pearson, a Hoover appointee, and Wilson. a Mississippi Democrat, have

been the central figures in the dispute over charges of maladministration
and injustice in the tiny West Indian islands which this country bought from
Denmark during the World War.
The President wrote to Pearson and Wilson saying that Senate investiga-

tion had developed no facts that reflected on their "honesty, or integrity
or devotion to duty."
Cramer has been Lieutenant Governor of Saint Croix, one of the islands.

His appointment was recommended by Secretary Harold L. Ickes.
Throughout the controversy, Ickes had defended Pearson and sought

removal of Wilson. •
Chairman Millard Tydings of the Senate Investigating Committee and

others were equally insistent in their demands for ousting of Pearson and
their defense of the judge.

Pearson Gets New Post
Later Ickes formally appointed Pearson assistant director of the PWA

housing division.
The President wrote Pearson that this post "will give you a chance to

assist in the social rehabilitation of those under-privileged fellow citizens
who, on account of economic conditions, have been forced to live in slum
areas."

Wilson wrote the President this morning suggesting that if he were trans-
ferred "it might enable you to deal more easily with the situation."

President Roosevelt Signs Bill Prohibiting Shipment
of Convict-Made Goods in Inter-State Commerce
President Roosevelt on July 24 signed the Sumners-

Ashurst bill, prohibiting the shipment of prison-made prod-
ucts into States that have already forbidden their sale in
competition with goods manufactured by free labor. Con-
gressional approval of the measure was noted in the
"Chronicle" of July 20, page 365. The New York "Journal
of Commerce" on July 26 summarized the provisions of the
new law as follows:
The new law provides for a fine of $1,000 and the forfeiture of the con-

demned goods. The law is operative in all of the States, Territories.
Puerto Rico, Virgin Islands, and District of Columbia. Every package
carrying prison made goods must be marked on the outside to include the
name of the shipper, the address of the consignee, the nature of the contents
and the name and location of the penal or reformatory institution where
produced.

President Roosevelt Orders Study of Work Relief
Outlook for Next Fiscal Year-Survey Will Be
First Step in Planning Federal Budget

President Roosevelt on July 18 ordered a study of relief
demands in prospect during the fiscal year beginning July 1
1936, as the first step in drafting the Federal budget for that
year. After a White House conference, officials expressed
the opinion that the budget of expenditure for the next
fiscal year will show a decrease in relief costs. They indi-
cated that a sharp drop in the cost of caring for the unem-
ployed would be necessary if the budget were ultimately to
be balanced. Secretary of Labor Perkins, who attended the
conference, predicted that unemployment would be greatly
reduced before the beginning of the new financial year,
while Harry L. Hopkins said at a press conference that the
work relief program has already provided 388,000 jobs in
the Civilian Conservation Corps and 15,000 on rivers and
harbors projects. He forecast that 900,000 formerly unem-
ployed would be at work Aug. 15.
Further details of the conference follow, as given in Asso-

ciated Press Washington advices of July 18:
Besides Miss Perkins, President Roosevelt's conference comprised Secre-

tary Morgenthau, Mr. Hopkins and Frank Walker, head of the relief
applications division.

Mr. Roosevelt has directed that the $4,000,000,000 works fund be spent
in the current fiscal year. Only one hint has been given of what fund
might be asked for relief next year. Chairman Buchanan of the House
Appropriations Committee recently mentioned $3,000,000,000 in a con-
versation, but declined to explain his remark.
The White House indicated that, pending the study ordered by the

President, no estimates on future unemployment needs would be made.
Developments in coining months were expected to prove a major factor.
Mr. Hopkins said he expected to end the Federal Relief Administration

and all Federal contributions on Nov. 1, while the 8,500,000-job goal of the
work program would be reached around Nov. 15.
He said unemployables, who must be returned to the care of States and

communities, still numbered one-fifth of the relief population, currently
estimated at 20,000,000.

Senate Approves $100,000 Appropriation to Enable FTC
to Continue Cotton Textile Inquiry

The Senate on July 24 approved an appropriation of $100,-
000 to enable the Federal Trade Commission to complete its
investigation of the cotton textile industry, which was orig-
inally undertaken at the request of President Roosevelt. A
dispatch from Washington on July 24 to the New York
"Journal of Commerce," after reporting the Senate approval
of the appropriation, added in part:

The commission has been called upon to make three reports covering six
months each, two for this year and one for the first half of 1936. The object
of the commission's inquiry is to find out what the situation was with regard
to the labor costs in the textile industries under National Recovery Admin-
istration and the importance of the maintenance of the wages and hours,
to establish the relationships of the labor cost in the industries to the total
cost of production and distribution, and to determine what investments and
rates of return the textile mills were making.
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Show Processing Tax

The investigation was also supposed to cover the amount of expenditure
which the mills were obliged to make on account of the processing tax; and
the reports of the commission, so far, have shown in detail exactly the
amount of the processing tax, in all periods which have been covered by
the commission.

The President's special Cabinet committee investigating the cotton tex-
tile situation, it was explained, desires the commission to make a number
of tabulations, for the purpose of their analysis, which will involve breaking
down the statistics obtained by it according to the kinds of cotton textile
goods which are manufactured.

Senate Passes AAA Amendments—Measure Sent to
Conference—Senate Defeats Attempts to Curtail
President's Reciprocal Tariff Powers

The Senate on July 23 by a vote of 64 to 15 approved the
Administration measure designed to protect the Agricultural
Adjustment Act against legal attacks and to extend the crop
Adjustment program. Only 9 Democrats and 6 Republicans
opposed the AAA amendments. The bill, which had pre-
viously been approved in a somewhat different form in the
House, was sent to conference, where it was indicated that
House conferees might fight for some provisions which the
Senate eliminated, particularly the House provision which
would permit the use of 30% of the Nation's customs re-
ceipts to finance the sale of exportable surpluses abroad.

Representative Jones, Chairman of the House Agricultural
Committee, said on July 25 that the Senate provision per-
mitting suits for recovery of past processing tax collections
must either be eliminated or modified "so as to avoid the
abuses which it invites." He added that the Senate amend-
ment is "too broad" and that "the processor has simply
been the agent for the collection of these taxes, which have
been written into the general price structure of the country."

Before the final Senate vote, three attempts to modify or
end President Roosevelt's reciprocal tariff powers were de-
feated, two by roll-calls of 51 to 24 and 53 to 23, and the third
by a voice vote. One of the amendments accepted in the
Senate was sponsored by Senator Gore, and would require
Senatorial confirmation on officers of all Government es-
tablishments at stated salaries. Another amendment,
proposed by Senator Bankhead, would permit the Internal
Revenue Commissioner to examine the books of all litigants
in suits to recover previously paid processing taxes.

Other amendments, and some of the principal features of
the bill, were summarized as follows in a Washington dis-
patch of July 23 to the New York "Times":
Although amendments presented by the American Newspaper Publishers

Association were accepted yesterday. Senator Lonergan. their sponsor,
changed the position of the newsprint amendment in the bill and slightly
altered the language to read:

Nothing contained in this title shall be construed to authorize any tax
upon the processing of any commodity which processing results in the
production of newsprint.

Greatly changed from the bill passed by the House, the AAA measure
now goes to conference but it is said to be generally acceptable to the House
except for the Senate's refusal to bar the courts to lawsuits for the processing
levies except where processing taxes had been passed on to the consumer.
However, Chairman Jones of the House Agriculture Committee indi-

cated to-day that he would not oppose the Senate restrictions on barring
processing tax suits and that he believed there was little sentiment among
other members of the committee to do so.

Norris Attacks Tariff Moves

Conspicuous in the day's proceedings were the attempts to break down
the reciprocal tariff arrangement.. Following his defeat of yesterday.
Senator McCarron had pending a modification of his original proposal

for Senate approval of the international pacts.
Senators Vandenberg and Barbour spoke for this amendment, but

Senator Norris answered with a protest against "trying to write a Tariff

Bill" into the farm amendments.
"If we continue in this kind of parliamentary procedure it is going to

bring a rule of closure which I would hate to see adopted," the Nebraskan

said. "If the Senate is going ahead with this kind of business we will be

here five years, without an adjournment. Why not tack on the Bonus Bill,

why not re-define murder The Senate becomes ridiculous in the eyes of

the people."
Voicing a like protect against tinkering with the tariff in a Farm Bill,

Senator Walsh moved to table the McCarran amendment, and the Senate

responded to his plea.
Vandenberg Plan is Rejected

As the McCarron amendment had been a substitute for an outright re-

peal of the reciprocal tariff pressed by Senator Vandenberg, the Vandenberg

proposal was then in order. But on motion of Senator Robinson, the

Vandenberg plan was rejected in a viva voce vote.
Senator Carey immediately offered an amendment to stop application

of any foreign trade agreement to any basic commodity covered by the AAA

Law. Mr. Robinson moved to table this amendment, and the Senate

agreed by a vote of 53 to 23.
Through the AAA amendments, the Secretary of Agriculture can issue

orders to food processors or handlers, but the orders must apply only to

handling of the commodity which is in inter-State commerce or directly

affects or burdens inter-State commerce. Commodities subject to the

secretary's orders are milk, fruits (not including fruits for canning or ap-

ples), tobacco, vegetables (not for canning, except olives, and not includ-

ing beans), soybeans and naval stores.

Acreage Agreements Authorized

The Secretary can make agreements with producers to cut acreage or

production, and to furnish benefit payments in exchange. Orders must

bar unfair trade practices or provide for appointment of an administrative

agency. The orders become effective with a marketing agreement when

signed by not less than 50% of the handlers of a commodity. Violation

of an order involves fines between $50 and $500.
Processing taxes are to be fixed at "such rate as equals the difference

between the current average farm price for the commodity and the fair

exchange value of the commodity, plus such percentage of such difference,

not to exceed 20%."

Specific tax rates for wheat, cotton, field corn, hogs, peanuts, tobacco.
paper, and jute, sugar cane and sugar beets in effect at the time the bills
become law, and from then to Dec. 31 1937, are automatically enacted.
The processing tax may be reduced, if the average farm price during

one year, which shall include the first ten months of a marketing year, is

between 90 and 120% of the fair exchange value. If the farm price is
more than 120%, the tax shall be reduced 10% of the fair exchange value.

Imports May Be Restricted

The burden of proof that he has not passed the processing tax on to the
consumer is placed upon a claimant seeking a tax refund.
The Senate authorized the President to restrict imports to not less than

50% of the previous average annual quantity, in order to protect the do-
mestic production.
• Senate amendments would extend the Bankhead Cotton Control Act
through 1937-1938 and fix 10,500,000 bales as the national allotment for
1935-1936. extend the Kerr-Smith Tobacco Act to Apri130 1939, and enact
the Warren Potato Bill, making potatoes a basic commodity and limiting
Production by taxing quantities in excess of the allotted amount.
Taxes of about $700,000,000 in effect the time the bill becomes law and

all benefit payments already made would be validated under a Senate
amendment.
An amendment authorizing use of $50,000,000 of work relief funds for

purchase and retirement of sub-marginal farm lands was adopted.
Attempts to give the Secretary power to fix prices were eliminated.

The most recent reference to the AAA bill was contained
in the "Chronicle" of July 20, pages 362 and 363.

Senate Passes Deficiency Bill, Appropriating $300,000,-
000 for Governmental Activities

The second Deficiency Appropriation Bill, carrying more
than $300,000,000 for governmental activities not covered
by earlier legislation, was passed by the Senate on July 24
without a record vote. The Senate wrote into the mill about
$7,000,000 more than the amount voted by the House, in-
cluding an appropriation of 82,550,000 for an air-condition-
ing system for the Senate and House office buildings. Other
insertions in the bill were noted as follows in a Washington
dispatch of July 24 to the New York "Times":

Just before passing the bill, the Senate deleted a House provision for
the expenditure of $11,150,000 for a new building for the General Account-
ing Office. Rejection of this item followed defeat of a proposal by the
Senate Appropriations Committee to provide a building for the accounting
office on Capitol Hill near the new Supreme Court Building. Having failed
In this attempt, the handler of the bill proposed to strike out the item
entirely and won.

Senators hope that by their action in inserting the provision for payment
of Civil War claims a precedent might be set in this matter. Claims by
New York City, Baltimore and the State of California have been pending
for more than seventy years. They have never reached the appropriation
stage before, due to opposition in the House.
When the Deficiency Bill was opened for amendments yesterday, Sen-

ator Tydings immediately offered an amendment appropriating $171,000
for payment of Baltimore's claim. When his proposal was accepted to-
day, California's claim for $6,468,145 was pressed.
New York Senators withheld their claim of $764,143, fearing that the

item would be thrown out in conference and thus suffer a prejudice against
It in any future presentation.

Senate Committee Continues Utility Lobbying Inquiry
—Conferees on Holding Company Bill Deadlocked
—FCC Orders Wire Companies to Report on Mes-
sages to President and Congress—Edison Electric
Institute Spent $181,749 to Oppose Administra-
tion's Power Program

Continued hearings of the Senate committee investigating
lobbying inquiries in connection with action on the Utilities
Holding Company Bill this week delayed further action of
Senate and House conferees on the "death-sentence" pro-
vision of the measure. Previous committee hearings were
described in the "Chronicle" of July 20, pages 363 and 364.
Conferees who ma on July 24 engaged in a dispute over the
insistence of two committee members that Administration
power experts attend their secret meetings. Proceedings of
the conference were summarized in part as follows in a
Washington dispatch of July 24 to the New York "Times":
The conference dispute began when Senator Wheeler and Representative

Rayburn, Chairmen of the committees in charge of the legislation and
authors of the original bill, insisted that Dozier A. Devane of the legal staff
of the Federal Power Commission and Benjamin V. Cohen, a legal adviser
of the PWA, be permitted to sit with the conferences.
The suggestion was promptly objected to by Representatives Huddleston,

Democrat of Alabama: Holmes, Republican of Massachusetts, and Cooper,
Republican of Ohio. Mr. Huddleston, his face red with resentment, de-
clared that it was "just a case of trying to lobby the conference:" that
Messrs. Devane and Cohen were outsiders and had no right in law or reason
to be present in the conference room.

Their place, he declared, was the anteroom where members could go to
consult them if their advice was needed.

"Waiting Game" is Seen Generally
For days there has been general talk in both branches of Congress that

the "death clause" forces were playing a waiting game to give the Black
Committee time to delve deeper into power company files, the operations
of company agents and the large expenditures to influence Congress against
the Utility Bill.
This was the situation when the conferees met this morning. Present

and ready to take part were Messrs. Devane and Cohen, who played a
large part in writing the original bill. Senators Wheeler and Barkley, as
well as Representative Rayburn, had suggested that they be present during
the discussions.

It has always been considered permissible for employees of Congress who
aided in the drafting of legislation to be present, but, said Representative
Huddleston, Messrs. Cohen and Devane were not employees of Congress.

The Edison Electric Institute on July 23 announced
through its President, Thomas N. McCarter, that it had
spent $181,749 to oppose the power and utility program of
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the Federal Government. Mr. McCarter said also that theInstitute plans to contribute to the cost of appealing therecent decision upholding the constitutionality of the Ten-nessee Valley Authority. That decision was given in ourissue of July 20, pages 371 and 372. Mr. McCarter's state-ment read, in part:
In connection with the Wheeler-Rayburn Bill, the Board of Trustees in

February adopted a resolution recommending that each company should
present its own case on the Wheeler-Rayburn Bill, and that the Edison
Electric Institute should answer inquiries and furnish facts to member
companies relating to the matter as might be desirable. The matter of
generally conducting the opposition to the bill was left to the Committee
of Public Utility Executives, of which Mr. Philip H. Gadsden is Chairman.
In order to aid this committee in its work. the Institute later paid the lawfirms of Simpson, Thacher & Bartlett and Sullivan & Cromwell the sum
of $75,000 each for their legal work rendered to the Committee of Public
Utility Executives in connection with the proposed legislation. In addition
thereto. the Institute has spent $19,757.47 for official copies of transcript
and government documents, printing, mimeographing and postage. All
such expenditures have been audited by Price, Waterhouse & Co., and the
audit delivered to investigators of the Senate Investigating Committee,
together with correspondence, letters, records and material relating to the
Bill.
The Associated Gas & Electric Co. is not a member of the Edison Electric

Institute. The policy which certain representatives of that company arealleged to have pursued does not meet with the approval of the Institute.It has been the aim and policy of the Institute that the whole oppositionto these governmental activities and to this legislation which collectively
threatened the very life of the industry should be carried on in an open and
above-board manner.

The Federal Communications Committee on July 23joined the lobbying inquiry by directing eight communica-tion companies to supply specific information by Aug. 15as to the extent of propaganda, whether unauthorized sig-natures were signed to telegrams to the President or Congressmembers, and the total of any records that were destroyed.The proceedings before the Senate investigating committeewere summarized as follows in a dispatch from WashingtonJuly 24 to the New York "Times":
While the conferees were wrangling, the Senate investigating committeebegan inquiry into another of the power holding groups and called as wit-ness John W. Carpenter, President of the I' exas Power and Light Co., asubsidiary of the American Power and Light Co., described by the com-mittee as a subsidiary of the Electric Bond and Share Co.Mr. Carpenter was not certain that this was true, although his confer-

ences in Washington when the power interests were fighting the utilityholding company legislation were mainly with S. R. Inch and SamuelMurphy of New York, President and General Counsel of the Electric Bond
and Share Company.
Mr. Carpenter, whose company expended about $33,000 in its campaignagainst the measure and charged it to "operating expenses," insisted thathe was not lobbying. It was a fight for the life of his business, he held.

Questioned on Mysterious Box
A mysterious "box wrapped in a newspaper" crept into the questioning.First mentioned by Chairman Black, the committee time and again askedMr. Carpenter to tell what was in this box. Did it contain a present fora member of Congress?
Mr. Carpenter replied that he might have given somebody, he did notremember whom, a box of cigars, but he could not recall presenting any

"box wrapped in a newspaper" to any one, in or out of Congress.The committee insisted that he refresh his memory as to whether he gaveanybody anything on June 30, the day before the House voted the "deathclause" out of the bill. 
Mr. Carpenter is President of the Texas Public Utilities Corp., of theNew Mexico Electric Service Co., Vice-president of the Texas ElectricService Co., President of the Dallas Railway & Terminal Co., and a directorof the St. Louis & Southwestern Railroad and the Mercantile National Bankof Dallas. He also is Chairman of the Board of the Gulf States Life In-surance Co.
"I believe these are all," he explained. "At any rate I do not recallany others."

The hearings of the committee on July 25 and 26 weredevoted mainly to an investigation of the alleged gift of abox of cigars to Representative Patton of Texas by a relativeof one of the officials of the Texas Power & Light Co. Severalof the committee members appeared to doubt that the box hadactually contained cigars, and Congressman Patton wasquestioned at length on this subject. We quote in part fromAssociated Press Waslngton advices yesterday (July 26)regarding the tenor of this testimony:
Members of the Senate Lobby Committee expressed surprise at testimony

by Representative Patton (Dem., Tex.,) that he had bought $3,000 worth ofbonds during a period this spring when his salary was only $3.100.This followed testimony by a surprise witness that he had seen Patton
carry a small box away from the hotel room of John W. Carpenter, President
of the Texas Power and Light Company, the day before Patton voted
against the provision in the utility bill for compulsory abolition of un-necessary holding companies.
The witness, E. V. Cellars. an NRA employee, expressed doubt that

the package was cigars and quoted Patton's nephew, who was with them, as
saying later:
"Hell, that wasn't cigars."
There had been previous testimony that he took a box of cigars from

Carpenter's room.
"I have never been so shaken and chagrined in all my life," Patton

testified when recalled to the stand. "My bank account is open and the
canceled checks are'there.
"I've told you the straight honest-to-God truth about the situation."
A couple of days later, Sellers said, Patton showed him a bond he said

he had just bought.
Senator Gibson (Rep. Vt.) expressed "puzzlement" over Patton's pur-

chase of the bonds.
Other members showed their surprise at the turn in the testimony by

their close questioning of the Congressman about his living expenses and
salary.
There were indications that his nephew, Noris Shook, who was quoted as

disbelieving that the gift from Carpenter was a box of cigars, was being
subpenaed, but Chairman Black would not comment.

Senate Passes Omnibus Banking Bill Which Goes toConference with House Committee--Defeats Pro-posed Amendment Designed to Establish CentralBank—Senator Glass Leads Debate on Measure
The Senate late yesterday (July 26) passed and sent toconference the Omnibus Banking Bill, extending Govern-ment control over the Nation's banking system. Beforethe final vote was taken, the Senate overwhelmingly de-feated an amendment designed to establish a central bank.This plan was sponsored by the Rev. Charles E. Coughlin,and was offered as an amendment by Senator Nye. It wasvoted down by 59 to 10.
Senate debate on the Administration' Omnibus BankingBill began on July 24, when Senator Glass denounced pro-posfals for creating a central Government bank. The mostrecent reference to the bill was contained in the "Chronicle"of July 20, page 363. Senator Glass, who is in charge of thebill in the Senate, opened its consideration with an addresson July 24 and continued hie exposition on the following day.The suggestion to establish a central bank in Washington, hedeclared, "was so repugnant to the original purposes andintent of the Federal Reserve System that those who pro-pounded the suggestion soon found it convenient to abandontheir indefensible attitude."
Senator Glass on July 24 mentioned some of the changesin the bill which have been unanimously approved by theSenate Banking Committee. The bill as so approved isradically different from that passed by the House in the formdesired by Marriner S. Eccles, Governor of the FederalReserve Board,
Senator Glass' address on July 24 was described as followsin a dispatch of that date from Washington to the New York"Herald Tribune":
Senator Glass to-day paid his respects in no uncertain terms to thepromoters of central banking in part as follows:
"It was first proposed that the Federal Reserve banks should be strippedof every particle of local self-government and that we should establish herein Washington practically a central bank to be operated by people who arenot bankers and who have no technical knowledge of the banking business.That suggestion was so repugnant to the original purpose and intent of theFederal Reserve banking system that those who propounded the suggestionsoon found it convenient to abandon their indefensible attitude."If anything was deliberately and decisively determined in 1913 it wasthat this country did not want a central bank. It did not want a centralbank even in the skillful guise of the so-called Aldrich bill. It did not wanta central bank at all."

Earlier Platform Cited
The platform upon which Woodrow 'Wilson was elected President of theUnited States textually and unmistakably declared against the Aldrichplan or any other plan for a central bank. The platform upon whichTheodore Roosevelt ran in 1912 likewise denounced the Aldrich plan ofcentralization. The Republican party in its national platform of that yeardid not dare indorse the central bank of any description and omitted anyreference to the Aldrich plan.
"Instead of a central banking system Congress decided to create a re-gional reserve banking system upon the theory that the respective regionsestablished would know better how to manage their own credit and respondto the requirements of their own people than any central bank establishedeither in New York or at Washington. Therefore we established a regionalreserve system with a large measure of local authority and a Federal ReserveBoard charged not with conducting a central bank system but merely withsupervisory power to see that these original Reserve banks complied withthe law.
"When the suggestion practically of a central bank here in Washingtonwas abandoned because of its obvious repugnance to everything we had done,then it was proposed that the central board here should be given extra-ordinary authority to control these regional banks.

Assails Central Control
"To say that the regional banks supplying all the funds of the FederalReserve system should be completely controlled by a central board set uporiginally merely as a supervisory power of control is to me the most un-reasonable thing that could be suggested."
In discussing the open market committee, which he said was the nextsubject of controversy in the shaping of the bill in committee, Senator Glassemphasized the point that it was not established to purchase the bonds ofthe Federal government. As evidence of that, he called attention to thefact that in 1913 there were not more than $100,000,000 government bondsactually available for purchase.
"It never was intended that the open market committee should speculatein government bonds," he declared. He added that the open marketcommittee could not go into the market and speculate and if it did it wouldbe like "babes in the woods."
The Senator told how, in order to harmonize differences, concessions hadto be made and under the bill, as reported, the open market committee wasfinally made up of the seven members of the Board of Governors of theFederal Reserve system and five representatives of the Federal Reservebanks. He made it plain that he believed the Federal Reserve banksshould have the majority on the committee, but had yielded in the interestof adjusting differences and bringing out a bill.
Senator Glass defended the Federal Reserve banks in timers leading upto the panic of 1929.
"It has been said that the Federal Reserve banks failed in a great exi-gency," he said. "to put a stop to wild speculation. As a matter of fact, itwas the Federal Reserve Board that failed."
Senator Glass, who was again the principal speaker on thebill on July 25, told the Senate that he was "amused" thatMr. Eccles wanted to prevent inflation "because of .all theinflationists in this country, he has exceeded the group."Senator Glass's further remarks on July 25 were describedas follows in Associated Press advices of that date fromWashington:
Resuming his speech on the compromise bank reform bill, the veteranVirginian tore into Mr. Eccles without mentioning him by name.
"It is suggested." he said, "that the chief advocate of title two (givingthe reserve board majority control over the nation's credit resources) is ina nervous state of anxiety lest we should have inflation in this country. Hewants to prevent inflation and deflation.
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"Well, we already have more deflation than may be remedied in the next

ten or twenty years to come. As for inflation, I'm amused that the sponsor

of this bill wants to prevent inflation because of all the inflationists be has

exceeded the group."
Mr. Glass has contended title two was unnecessary, but he made con-

cessions to Mr. Eccles and the latter to him, in order to get a unanimous

agreement in committee on the bill.
Mr. Glass said to-day that "repeated references to the bill as an ad-

ministration bill have no justification whatever."
"It isn't an administration bill," he added. "The President never read

a word of it, unless it was very recently. The Secretary of the Treasury

is on record as saying he has not read it. Every member, except one (Eccles)

of the Federal Reserve Board testified he had not seen the bill until after

it was sent up here."

Senate and House Conferees Continue Discussion of
Social Security Bill—President Roosevelt Expresses
Opposition to Clark Amendment, Permitting Pri-
vate Pension Systems

Senate and House conferees late this week continued in a
deadlock in their discussion of the Administration's Social
Security Bill, with the principal point at issue the Clark
amendment, which would exempt from the proposed Nation-
wide old-age pension system those companies which have
private pension plans offering equal benefits. Discussions
of the conferees were noted in these columns of July 20,
page 363. It was reported from Washington on July 24
that President Roosevelt would oppose the Clark amend-
ment, which was adopted before the measure was approved •

by the Senate. President Roosevelt expressed his views

at his press conference on July 24, and these were described
as follows in Associated Press Washington advices of that
date:
The President said he believed all corporations should be put in the

same class and feared the human temptation under the Senate amendment

would be for private companies to lead their old people into the government

system and retain the young workers in their private plans.

At the same time, the President said he had not yet found a rail pension

bill that would comply with the Supreme Court's decision invalidating the

Railroad Retirement Act of last year. The Chief Executive added that

he would like to find a bill that would meet the situation, but that all pro-

posals so far ran counter to the court ruling.

Administration leaders on Capitol Hill believed the President's state-

ment on the Social Security Bill would bring rejection of the amendment

excluding private companies. They held also that it virtually wiped out

any prospect for a compromise on the issue.

House conferees, even before the House vote, refused even to consider

the amendment or to negotiate a compromise. They were more determined

in view of the ratification they received when the bill went back for a
ballot.

New Senate Vote Possible

In view of their stand, the only possible outcome of the new negotiations

seemed to be a House victory or a deadlock which would throw the amend-

ment back into the Senate for a new vote. Offered originally by Senator

Bennett C. Clark, Democrat, of Missouri, it was adopted 51 to 35. Eight

Senators would have to change their positions to permit the Senate 
to

recede.

House Committee Reports Measure to Regulate Buses
and Trucks—Bill Already Passed by Senate Urged

for Speedy Adoption

The House Inter-State and •Foreign Committee on July

24 favorably reported the Senate bill for the regulation of

inter-State bus and truck operations under the Inter-State

Commerce Commission. The Committee recommended that

the bill, which has been passed by the Senate several times

and which is reportedly included in the White House list of

"must" legislation, be adopted speedily. The measure

would create inter-State boards of two or more States for

the adjudication of complaints according to the number of

States involved. It would require common carriers to ob-

tain certificates of public convenience and necessity, would

impose the same regulation of bus and truck rates as is im-

posed on the railroads, would regulate security issues and

would prescribe maximum hours of labor. A dispatch from

Washington July 24 to the New York "Times" discussed

the measure as follows:

Recalling the voluminous data compiled from testimony of
 experts and

painstaking investigations by Federal commissions and semi-
public bodies.

the Inter-State Commerce Committee, said in reporting 
the measure:

"The more information obtained, the more apparent is t
he need for

motor carrier regulation in the public interest, to preserve and dev
elop a

healthy, adequate, co-ordinated system of transportation
.

Opposes Conflict With States

"We can have such a system only by Government 
regulation of all

agencies of publlc transporation. in such a manner that the
re will be the

least conflict between the State regulations and the
 inter-State regulation

of motor carriers ."
The bill reported by the committee differs from that 

recently passed by

the Senate in that the latter would make eligible for c
ertificates all common

carriers operating during 1934. The House Bill woul
d extend this privilege

to all such carriers operating on June 1 1935.

Another difference is that the House bill specifically 
provides against

Invasion by the Federal agency of regulatory fields 
already pre-empted by

the States. This safeguard against Federal encroachment was only im-

plied in the Senate bin.

The House measure also departs from that passed by the 
Senate in ex-

empting from its regulatory phases trucks engaged 
"exclusively in the haul-

ing of livestock and unprocessed agricultural 
products; also newspapers."

There had been some question in the minds of House
 Committee members

whether such trucks would fall under the casual hauler 
exemption of the

Senate bill.
While providing for Federal regulation of hours of 

labor in the highway

carriers industry in the interest of safety to 
passengers and property, the

House bill places it within the discret
ion of the I. C. C. to prescribe such

maximum hours as it considered most conducive 
to this end.

A previous reference to the bill appears in our issue of
April 20, page 2628.

House Passes Bill Creating New Liquor Control Agency
—Measure Would Place Office Under Treasury,
Contrary to Administration Wishes

The House of Representatives on July 24 passed a bill
designed to establish permanent Federal control of the liquor
business. The measure, adopted by a vote of 229 to 100,
was then sent to the Senate for its consideration.
The Committee report on the bill was referred to in the

"Chronicle" of July 20, page 365. The measure would
create within the Treasury a new agency known as the
Federal Alcohol Administration, with many of the powers
of the Federal Alcohol Control Administration that was out-
lawed when the Supreme Court declared National Recovery
Administration codes invalid. Contrary to the Administra-
tion wishes, the House bill would place the new agency un-
der the Treasury instead of making it an independent of-
fice. Passage of the bill in the House was described as fol-
lows in Associated Press Washington advices of July 24:

Early Senate consideration of the measure was forecast by Democratic

leaders. Administration spokesmen were expected to wage a determined

fight in that chamber to make the new FAA independent and to write into

law the old FACA requirement that liquor be sold retail in bottles only.

Henry Morgenthau, Jr., Secretary of the Treasury, has said an army of

enforcement agents would be required to combat bootlegging if keg sales
of distilled liquors were permitted.
House debate centered on this question. A Ways and Means Committee

compromise permitting only bona fide hotels and clubs to buy liquors in

wooden containers and resell to their patrons was supported by the House.

86 to 81.
The cooperage interests, led by Representative Claude A. Puller, Demo-

crat, of Arkansas, wanted to have general cask or barrel sale. Represent-

ative Gerald J. Boileau, Progressive, of Wisconsin, led the non-partisan

floor fight against the hotel-club compromise as discriminatory against

inns and restaurants. But proponents of the exemptions contended they
were to head off bootlegging and to avoid pre-prohibition saloons.

Mid-Western members fought also to insert a prohibition against manu-

facture in the United States of alcohol from imported molasses. Repro-

sentative Isaac Bacharach, Republican, of New Jersey, moved to send the

bill back to committee for inclusion of that amendment, and to put all em-

ployees of the new agency under civil service. The motion lost on a record

vote, 209 to 122.
The bill as passed by the House requires every one in the industry, ex-

cept retailers and brewers, to have Federal permits; outlaws interlocking

directorates and tie-ups between manufacturers and retailers and bans va-

rious unfair practices. A provision to levy a $10 occupational tax on per-

mittees was eliminated.

Ways and Means Committee Majority Agrees on New
Tax Bill Designed to Yield $200,000,000—White
House Pressure Results in Accord—Committee
Refuses to Eliminate Provision Exempting Cor-
porate Contributions to Charity, Despite Presi-
dent Roosevelt's Criticism of Section

The House Ways and Means Committee late this week was
reported to have agreed upon the main features of a new
Administration tax measure, desigz.led to yield about $200,-
000,000, or far below original estimates. The Committee
was said on July 25 to have yielded to pressure from the
White House as regards the principal sections of the bill,
but it did not strike from the bill the exemption of corporate
gifts for charitable purposes, which had been attacked by
President Roosevelt at his press conference on July 24.
Representative Doughton, Chairman of the Ways and Means
Committee, on July 25 outlined the. provisions of the new
bill as follows, according to a Washington dispatch of that
date to the New York "Sun":
Mr. Doughton made it clear that the decision arrived at after "long

hours of heated wrangling" was only tentative.

"We are likely to change the provisions at any time," he said, adding that
he and the other House leaders planned to discuss the bill with the Presi-
dent before Monday, when the full committee will meet to take formal
action.
Under the tentative agreement the bill contains these main provisions:
Increases on personal income taxes starting at $150,000 and graduating

up to 75% on $10,000,000 incomes. This is estimated to raise about
$20.300,000.
Taxes on inheritances with an exemption or $50,000 for relatives and

$10,000 for non-relatives, to raise $100,000,000.
Increases on gift taxes, which would be three-fourths of the inheritances

rates, to yield about $20,000,000.
The excess profits taxes, starting at 8% of net earnings and graduating

upward, with a yield of about $15,000.000.

L. A small graduated corporation tax, to raise $30,000,000.
1, Mr. Doughton announced that the Democrats had tentatively agreed to
leave out of the bill the proposed increased capital stock tax as well as the
proposed tax on intercorporation dividends.

Fight Was Hard

The vote in the committee, he made known, was close, but he did not
give the actual result. It was made plain that the White House and the

administration forces in the House were hard pressed to force even this
tentative agreement.
The hardest fight so far was over the principle of the graduated corpora-

tion tax. While the principle is retained by imposing the slight graduation,

Mr. Doughton said, the spread would be only 1%. The present flat rate is

13 z.h' %. Large corporations under the compromise reached would be taxed

14 Ri % on net incomes and small companies only 1231%.

The excess profits tax would allow a corporation to make from 8 to 10%
on invested capital and start levying taxes on a graduated scale on profits

beyond that point.
The increased taxes on personal incomes reach mainly into the higher

brackets, really soaking the rich. The big increase would be on net incomes

of about the million dollar mark, but in lesser degree would affect incomes
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down to $150,000. The surtax range would be from 54 to 75% on incomes
above 10 millions.
The tax on inheritances would start at 4% and range to 75% on inherit-

ances above 10 millions.

The full membership of the House Ways and Means Com-
mittee is expected to begin consideration of the tentative
bill on Monday, July 29. It was said yesterday (July 26)
that the estimated annual yield from the measure as drafted
would be between $150,000,000 and $200,000,000.

President Roosevelt at his press conference on July 24
said that he opposed corporation gifts to charity not only
because they constituted an insidious system of purchasing
good will, but also because they deprived investors of a part
of their income and of their right to choose their own
charities. The President's remarks were reported as follows
in a Washington dispatch of July 24 to the New York
"Herald Tribune":
Mr. Roosevelt, evidently aware of the efforts of charity organizations to

press the George-McCormack amendment to the tax bill, was prompt to
take up the subject at his press conference. By direct implication he
charged corporations, and utility companies in particular, with commercial
operations in charity to further their own profit-making ends by wholesale
purchases of good will.
As far back as 1929 or 1930, the President recalled, he had vetoed as

Governor a bill in the New York State Legislature which would have allowed
utility companies to deduct their contributions to charities in figuring their
taxable income. The theory behind the claim for exemption, he said, was
that the corporation gifts served a humanitarian purpose. There was the
example, he continued, of small towns where the corporation contributes to
the maintenance of a Y. M. C. A. or some kind of recreational center which
would otherwise have to be erected for its own employees.
But that was an extreme case, the President went on. On the other side

of the picture, he said, was the fact that in a great many instances the
corporate gifts to charities were to obtain good will.
The best illustration of this was in a Southern State where the executive

of a power company which blanketed the State expressed horror, Mr.
Roosevelt said, at his suggestion that companies ought not to give to charity.
The executive said, so Mr. Roosevelt explained, that local agents of the
company all over the State had standing orders to step up whenever a
church social or hospital drive was started and offer to have his electric
company make the first contribution.
The executive frankly admitted this was done to buy good will. the

President added. No company should have the right to buy good will,
Mr. Roosevelt went on, whether it be a utility or some other corporation.

Seeks to Protect Investors
In the second place, the President said, there were a very large number

of people in this country who live in part or in whole from dividends or
coupons on their investments in corporations. Most people would agree,
Mr. Roosevelt went on, that these investors ought to have the right to
choose the purpose to which they would make charity gifts instead ofletting the officers of corporations make the gifts out of their money.

This particular proposed amendment to the tax bill, the President said,
would allow a corporation to give up to 5% of its net income to charity.Thus, if any individual or family had $5,000 a year from investments, thecompany in which they invested could give away $250 of their income.
The President remarked that if he were the investor he would rather get

the $5,000 and give away the $250 himself.
At present corporations may not deduct gifts to charity when makingincome tax returns. However, the heads of charities fear that the increase

In the income taxes, plus additional taxes arising out of the social securityprogram, will help to dry up a large part of their revenues unless thecorporations get encouragement by tax exemptions.
The Treasury estimates on which the Domocratie membersof the House Ways and Means Committee based their dis-cussions of surtaxes on large incomes were as follows:

TABLE 19 SURTAX ON INDIVIDUAL INCOMES EXCEEDING 5150,000
—ESTIMATED INCREASE IN REVENUE. $20,400,000

Surtax Bracket—
Surtax
%

Combined
Normal

and Surtax
%

Total
Tax (a)

Percentage
of Tax to

Total Taxable
Income (a)

5150,000- 5200,000 84 58 589,000 44.50200,000- 250,000 56 60 119,000 47.60250,000- 300,000 88 62 150,000 50.00300,000- 350,000 60 64 182,000 52.00350,000- 400,000 62 66 215,000 53.75400,000- 500,000 64 68 283,000 56.60500,000 750,000 66 70 458,000 61.07750,000-1.000,000 68 72 638,000 63.801,000,000-2,000,000 69 73 1,368,000 68.402,000,000-3.000,000 70 74 2, 08, 00 70.273,000.000-4.000,000. 71 75 2,858,000 71.454,000,000-5,000,000 72 76 3,618,000 72.365,000,000-7,500,000 73 77 5,543,000 73.917,500,000-10,000,000 74 78 7,493,000 74.93Over 10,000.000 75 79 ____
a Computed on upper limit of brackets.

Amendment to Gold Clause Bill Sought by Senator
Barbour—Would Require Future Government
Bond Issues to Bear Note Barring Suits for Prin-
cipal or Interest

An amendment to the so-called gold clause bill, now beingconsidered by the Senate Banking and Currency Committee,to provide that in the future all Government obligations shallon their face contain a provision barring suits to recoverprincipal or interest, was introduced on July 22 by SenatorBarbour. Committee hearings on the bill, which has al-ready been approved by the House, were reported in the"Chronicle" of July 20, page 364. Senator Barbour pro-posed that in the future each Government bond bear thefollowing:
The Government of the United States shall not be subject to suit for

non-recovery of either the principal or interest in respect to this obligation.
Mr. Barbour, who opposes the bill, said that he offeredthe amendment with a view to making the Government "befrank with its citizens." His remarks were noted as follows

in a Washington dispatch of July 22 to the New York
"Journal of Commerce:"

Senator Barbour, who opposed the abrogation of the gold clause in
United States Government bonds as constituting repudiation of the Gov-
ernment's own contract with its citizens, is opposing enactment of the
Pending joint resolution because the measure is much more far-reachingthan appears on the surface.' The resolution professes to simply make
impossible suits on the part of individuals seeking to recover the differ-
ence in value of the old gold content of the bonds heretofore payable in
gold. However, if passed in its present form, Senator Barbour pointed
out, it would permit the Government, if it chose to do so, to suspend the
payment of the principal of any bond when due, or any interest payments
when due, at the same time denying the bondholder his right to sue the
Government.
"This sort of legislation is un-American and unfair, but if we are to

be subjected to this kind of law, certainly it should not be retroactive, on
the one hand, and, on the other, any bonds issued in the future should
state on their face under what terms they are actually sold," Senator
Barbour said.

290 Foreign Bilateral Trade Pacts Listed as Harmful
to United States Commerce—George N. Peek Sends
Survey to Members of Congress

George N. Peek, former foreign trade adviser to President
Roosevelt and now head of the Export-Import Bank, on
July 23 made public a list of 290 exclusive bilateral trade
agreements of foreign nations, of which the benefits do not
accrue to the United States. The survey was dated June 30
was entitled "Foreign Restrictions and Agreements Affect-
ing American Commerce." Copies were sent to members
of Congress. Mr. Peek's action in preparing the report was
interpreted in some quarters as a further argument against
reciprocal trade agreement policy sponsored by Secretary
of State Hull, and providing that tariff reductions granted
by the United States in any treaty shall apply to all other
countries that do not discriminate against the United States.

Washington advices of July 23 to the New York "Herald
Tribune" summarized the findings of the Peek analysis asfollows:
The Peek list shows that, except for eleven minor nations, every one of

these countries is discriminating against the United States. The eleven
nations are China, Dominican Republic, Egypt, Guatemala, Honduras,
Haiti. Morocco, Muscat, El Salvador. Saudi Arabia and Siam.
The other 20 countries with unconditional commitments to the United

States entered into more than two-thirds of the 290 bilateral agreements
listed, the statement explained.
The compilation then, in alphabetical order lists the unilateral measures.

bilateral agreements and other exclusive practices to which the various
countries are parties. First on the list is Argentina. with which the United
States has a conditional most-favored-nation agreement. That country
is listed with having entered into nine bilateral pacts dealing with exchange
quotas, tariffs and clearing.
Belgium, with which this country has consummated a reciprocal trade

agreement and thus has an unconditional commitment, is listed as having
made 20 bilateral agreements, dealing with exchange, surtax, quota,
tariffs, clearing and compensation.

Likewise it is pointed out that Brazil, another country with which
a reciprocal pact has been negotiated, although it has not yet been ratified,
has nine bilateral agreements with other nations giving them special treat-
ment in the matter of exchange and quotas. Since 1931, the statement
reported, imports into Brazil have been subject to stringent exchange
control.

Simple Findings Cited
These are samples of the findings presented in the compilation. The

British Empire tariff preference subjects American goods to the British
Dominions to a duty 15 to 20% higher than on Empire products. Austria
controls quotas, making special agreements with countries that purchase
there. Canada has extended the rates of its intermediate tariff schedule
to nearly all non-British countries except the United States, the report
pointed out, and uses "arbitrary valuations and anti-dumping duties"
to curtail imports in particular from the United States.
In Denmark. it is contended "an exchange control board controls the

issue of exchange certificates to the disadvantage of American imports."
France has made bilateral agreements governing its trade with other
nations, and "does not extend all of its conventional tariff reductions to
the United States," while Gremany has 25 import control boards which
regulate exports and imports by quotas, import licenses, barter transac-
tions and exchange control.

Associated Gas & Electric System Declares It Will
Continue to Fight Utility Holding Company Bill—
Denies Wrongdoing in Lobbying Activities

The Associated Gas & Electric System, in a statementissued on July 22, announced that it is sending to 300,000holders of the System's securities a letter urging them notto permit publicity given to hearings before the Senate lobbyinvestigating committee to "divert their attention from themain issue in the situation, which is the Wheeler-Rayburnutility bills pending before Congress." No such investiga-tion, the announcement continued, "can confuse the factthat the question of serious concern to the American peopleIs whether Congress Shall enact legislation which willdestroy public utility holding companies and their securitiesin the hands of investors, and subject operating units tostrangulating regulation by political bureaucracy."The company reiterated previous statements that it in-tends to continue to fight the holding company legislation,and declared that it will not be deterred by any mistake byone of its employees made through "over-zealousness orIndignation."
Hearings by the Senate committee investigating lobbyingactivities are referred to elsewhere in this issue of the"Chronicle." The statement by the Associated System said,In part:
In addition to its 300,000 security holders, the Associated Gas & ElectricSystem has 1,450,000 customers who also are vitally affected by We legia.
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lotion. No amount of publicity given to ridiculous intimations that this

company has in any instance countenanced the use of bogus telegrams will

change our determination to fight the destructive provisions of this bill

and any other attempt to destroy the property of our security holders who

have contributed their savings to the progress of the electrical industry.

All of our companies keep proper permanent records of all business and

financial transactions, which are open to any authorized investigator whose

business it is to examine them. As to protests against the bill, whether

by telegram or by mail, the Associated Gas & Electric System has repeatedly

instructed its employees that all such messages must be authentic in every

respect. Such authentic protests were easily secured from both investors

end customers when once the nature of the bill was known to them. Our

opposition will continue to be as vigorous as we can possibly make it, and

we shall, as we have in the past, take every care than our organization is

above criticism.
Associated Gas & Electric Co. has conducted its campaign in defense of

the property of its security holders on its own initiative, in the best judg-

ment of its officers and directors. We are associated with no committee

and have had no part in any committee's plans or activities.

It is not accurate to say that in our opposition to the Wheeler-Raybuurn

bill we have resorted to lobbying practices in the customary sense of this

expression. We have maintained no under-cover agents in Washington to

exhort, coerce or intimidate members of Congress. We have, however,

besought all of our people who are personally acquainted with Senators and

Representatives to use every effort to interview those members of Congress

and explain to them the injurious provisions of the Wheeler-Rayburn bills.

We shall continue by this means to call to the attention of Congressmen the

harm which lies in this legislation.

RFC to Buy $236,000,000 Municipal and Railroad Bonds
from PWA—Will Take All on 4% Yield Basis, Ex-
cept Those of New York City, Which Will Be
Accepted at 33'%

The Reconstruction Finance Corporation will purchase
$236,000,000 municipal and railroad bonds held by the Public
Works Administration, according to an agreement between
Jesse Jones, RFC Chairman, and Harold L. Ickes, PWA
Administrator, it was announced in Washington July 23.
This agreement enables the continuation of lending from the
original PWA fund of $3,300,000,000. The RFC is author-
ized to hold $250,000,000 of PWA bonds, and now has on
hand $15,000,000 out of $90,000,000 such bonds previously
purchased.
The Advisory Committee on Allotments on July 23 recom-

mended to President Roosevelt allotments to New York City
totaling $101,462,893 for PWA projects designed to put
140,000 persons on jobs under the work relief program.
On the same day Mr. Jones said that the RFC would take
over New York bonds at 33% interest. Mr. Jones' an-
nouncement was interpreted to mean that New York City
would pay an interest rate of 334% on PWA loans rather
than the prevailing PWA rate of 4%.
The RFC announcement on July 23 was noted as follows

in a dispatch of that date from Washington to the "Wall
Street Journal":
The bonds which the RFC agreed to purchase to-day will be taken on a

4% yield basis, except for $21,000,000 of New York City bonds, which will

be accepted on a 33.i% yield basis. The list includes 1108,000.000 of rail-

road obligations and $128.000,000 of municipal bonds. Among the railroad

securities are $31,900,000 of Pennsylvania serial notes, $19,000,000 of

Pennsylvania equipment trust certificates, 812,000,000 of Southern Pacific

collateral notes, $10,600,000 of Illinois Central equipment trust certificates.

$10,600,000 of Erie equipment trust certificates, $5,800,000 of Great 
North-

ern collateral notes and $4,500,000 of Lackawanna equipment trust cer-

tificates, $2,300,000 of Boston & Maine equipment trust certificates,

$2,300,000 of Lehigh Valley equipment trust certificates, $4,800,000.

of Nickel Plate equipment trust certificates and $1.900,000 of B
altimore

& Ohio equipment trust certificates. The railroad securities bear 4%

Interest and run for 10 or 15 years. The municipal list includes $41,000,000

of Chicago sanitary district obligations.

Report of Operations of RFC Feb. 2 1932 to June 30
1935—Loans of $9,817,436,294 Authorized During
Period-36,319,264,994 Expended for Activities of
Corporation

Authorizations and commitments of the Reconstruction
Finance Corporation in the recovery program to June 30, in-
cluding disbursements of $730,256,685 to other governmental
agencies and $1,299,984,757 for relief, have been $9,817,-
436,294, it was indicated in a report issued July 8 by Jesse H.

Jones, Chairman. Of this sum, 72,952,622 has been can-
celed and $949,384,154 remains available to the borrowers
and to banks in the purchase of preferred stock and capital
notes, the report said. The relief disbursements include
$299,984,999 advanced directly to States by the Corporation,
$499,999,758 to the States upon certification of the Federal
Emergency Relief Administrator, and $500,000,000 to the
Federal Emergency Relief Administrator under provisions of
the Emergency Appropriation Act-1935. Of the total
disbursements, $5,319,254,994 was expended for activities
of the Corporation other than advances to governmental
agencies and for relief, and of this sum $2,853,280,297, or
approximately 54%, has been repaid. The following is also
from the report:

Loans authorized to 7,439 banks and trust companies aggregate $2,367.-

126,737. Of this amount $349,338,900 was withdrawn or canceled and

$138,314,747 remains available to the borrowers and 51,879,473,090 was

disbursed. Of this latter amount $1,398,649,762, or 74% has been repaid.

Authorizations were made for the purchase of preferred stock, capital

notes and debentures of 6,872 banks and trust companies, 
aggregating

$1,211,699,350 and 1,081 loans were authorized in the amount of $28,-

151,755 to be secured by preferred stock, a total authoriz
ation for preferred

stock, capital notes and debentures in 7,138 banks and trust 
companies of

$1,239,851,105. $104,121,694 of this was canceled or withdrawn and

$128,834,377 remains available to the banks when conditions of authorize,.

tions have been met.
Loans have been authorized for distribution to depositors of 2,630 closed

banks aggregating $1,119,372,939. $168,530,333 of this amount was can-

celed or withdrawn and $128,285.789 remains available to the borrowers.

$822,556,816 was disbursed and $502,451,361 has been repaid.
Loans have been authorized to refinance 513 drainage, levee and irrigation

districts aggregating $102,195,218, of which 52.809,865 was withdrawn

or canceled, and $71.760,553 remains available to the borrowers. $27,-

624,800 has been disbursed.
161 loans aggregating $16,247,275 have been authorized through mort-

gage loan companies to assist business and industry in co-operation with the

National Recovery Administration program. $10.584,947 of this amount
was withdrawn or canceled and $168,043 remains available to the borrowers.

$5,494,285 was disbursed and $496,777 has been repaid.
Under the provisions of Section 5(d), which was added to the Reconstruc-

tion Finance Corporation Act June 19 1934, the Corporation has author-

ized 1,046 loans to industry aggregating $62.288,829. $10.344,254 of

this amount was withdrawn or canceled and $31,695,792 remains available

to the borrowers. In addition the Corporation has authorized, or has

agreed to, purchases of participations aggregating $8,299,868 of 181 busi-

nesses. $1,143,985 of which was withdrawn or canceled and $4,871,034
remains available.
The Corporation has purchased from the Federal Emergency Adminis-

tration of Public Works 305 issues of securities having par value $89.684.050.
Of this amount securities having par value of $54,685,600 were sold at
public sale to the highest bidders at a premium of $1,094,484: securities
having par value of $18,831,450 were subsequently collected at par and

securities having par value of $16,167,000, are still held. In addition, two
issues of securities having par value of $1,345,000 are to be purchased at
par by the Corporation to be held and collected or sold at a later date. The

Corporation has paid the PWA the par value of the securities purchased
plus all the premiums received, together with accrued interest to the date
of purchase.

Disbursements and repayments to June 30 for all purposes
were listed by the report as follows:
Loans under Section 5: Disbursements Repayments
Banks and trust companies (mnd. receivers)— $1,879,018,868.31 $1,398,615,058.84
Railroads (including receivers)  486,831,172.11 72,486,708.89
Federal Land banks  387,236,000.00 27,257,148.0
Mortgage loan companies  300,721,356.08 155,170,737.68
Regional Agricultural Credit corporations.. - 173,243,640.72 173,243,640.72
Building Jr loan associations (Incl. receivers). 115,522,010.67 105.713.879.74
Insurance companies  89,519,494.76 70,288,261.35
Joint Stock Land banks  15,659,372.29 12,564,480.06
Livestock Credit Corporations  12,937,732.81 11,622,859.66
Federal Intermediate Credit banks  9,250,000.00 9,250,000.00
State funds for insurance of deposits of public
moneys  10,764,631.18 8,618,276.8/

Agricultural Credit corporations  5,562,890.94 4,689,390.94
Credit unions  600,095.79 264,065.63
Fishing industry  78,500.00
Precessors or distributors for payment of pro-

cessing tax  14,718.06 14,150.38

Total loans under Section 5 $3,486,960,483.72 $2,349,798,658.82
Loans to Secretary of Agriculture to purchase

cotton  3,300,000.00 3,300,000.00
Loans for refinancing drainage, levee and irri-

gation districts  27,624,799.67 29,044.09
Loans to public school authorities for payment

of teachers' salaries  22,300,000.00 22,300,000.00
Loans to aid in financing self-liquidating con-

struction projects (including disbursements
of $8,762,943.40 and repayments of $477,-
731.03 on loans for repair and reconstruction
of property damaged by earthquake, fire and
tornado)  157,811,204.60 11,114,802.97

Loans to aid in financing the sale of agricul-
tural surpluses in foreign markets  20.224,586.66 5,692,993.04

Loans to industrial and commercial businesses 22,533,632.06 772,319.01
Loans to mining businesses (Section 14)  280,000.00
Loans on assets of closed banks (Section 5-e)— 454,221.58 34,703.04
LOaTIS to finance the carrying and orderly mar-

keting of agricultural commodities and
livestock:

Commodity Credit Corporation for:
Loans on cotton  294,245,905.04 150,358,385.01
Loans on corn  124,939,668.96 124,919,765.80
Loans on turpentine  5,195,002.17 921,413.20

Others  15,486,917.35 7,601,832.36

Total loans, exclusive of loans secured by
preferred stock $4,181,356,421.81 82,676,843,917.34

Purchase of preferred stock, capital notes and
debentures of banks and trust companies (in-

cluding $22,636,260 disbursed and $2,353,-
544.98 repaid on loans secured by pref. stock) $1,006,895,034.23

Purchase of stock of the RFC Mortgage Co._ _ 10,000,000.00
Loans secured by preferred stock of insurance

companies (including $100,000 disbursed for

the purchase of preferred stock)  30,225,000.00

$101,632,845.7/

192,000.00

Total 81,047,120,034.23
Federal Emergency Administration of Public
Works security transactions  90,778,538.09

$101,824,845.77

74,611,534.03

Total $5,319,254,994.13 82,853,280,297.14

Allocations to Governmental agencies under
provisions of existing statutes:

Secretary of the Treasury to purchase:
Capital stock of Home Owners' Loan Corp. $200,000,000.00
Capital stock of Federal Home Loan banks 81,645,700.00

Farm Loan Commissioner for loans to:
Farmers  145,000,000.00
Joint Stock Land banks  2,600,000.00

Federal Farm Mortgage Corporation for loans
to farmers  55,000,000.00

Federal Housing Administrator:
To create mutual mortgage insurance fund 10,000,000.00
For other purposes  24,000,000.00

Secretary of Agriculture for crop loans to
farmers (net)  115,000,000.00

Governor of the Farm Credit Administration
for revolving fund to provide capital for
Production Credit corporations  40,500,000.00

Regional Agricultural Credit corporations for:
Purchase of capital stock 
Expenses—Prior to May 27 1933 

Since May 26 1933 

44,500,000.00
3.108,524.82
8,899,460.34
---

Total allocations to governmental agencies 8730,253,685.16

For relief:
To States directly by Corporation 
To States on certification of the Federal Re-

lief Administrator 
Under Emergency Appropriation Act-1935.

$299,984,999.00

499,999,757.62
500,000.000.00

82,295,991.00

Toral for relief $1,299.984,756.62

Grand total

$2,295,991.00

$7,349,493,435.91 X2,855,576,288.14
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The loans authorized and;authorizations canceled or with-

drawn for each railroad, together with the amount disbursed
to and repaid by each are shown in the following table (as of
June 30 1935) contained the report:

Authorizations
Canceled or
VithdraunAuthorized T

$
Aberdeen & Rockfish RR. Co  127,000
Alabama Tennessee & Northern
RR. Corp  275,000

Alton RR. Co  2,500,000
Ann Arbor RR. Co. (receivers)..,.. 634.757
Ashley Drew & Northern Ry. Co_   400,000
Baltimore & Ohio RR. Co. (note)._ 77,125,000
Birmingham & Southeastern RR.Co 41,300
Boston dz Maine RR  7,569,437
Buffalo Union-Carolina RR  63,960
Carlton & Coast RR. Co  549,000
Central of Georgia Ry. Co  3,124,319
Central RR. Co. of New Jersey_ _ _ _ 500,000
Chicago & Eastern Illinois RR. Co_ 5,916,500
Chicago & North Western RR. Co_ 46,589,133
Chicago Great Western RR. Co_ _ _ 1,289,000
Chic. Milw. St. P. & Pac .RR. Co  12,000,000
Chicago North Shore & Milwaukee
RR. Co  1,150,000

Chic. Rock Island & Pac. Ry, Co  13,718,700
Cincinnati Union Terminal Co  10,398,925
Colorado & Southern Ry. Co  28,978,900
Columbus & Greenville Ry. Co.... 60,000
Copper Range RR. Co  53,500
Denver & Rio Grande W. RR. Co  8.300,000
Denver & Salt Lake West. RR. Co_ 3,182,150
Erie RR. Co  16,582,000
Eureka-Nevada Ry. Co  3,000
Florida East Coast Ry. (receivers). 717,075
Fort Smith dr West. Ry. (receiver). 227,434
Fredericksburg & Northern Ry. Co_ 15,000
Gainesville Midland Ry. (receivers) 10,539
Galveston Houston & Henderson
RR. Co  1,061,000

Georgia & Fla. RR. Co. (receivers). 354,721Great Northern Ry. Co_ _ _ _   6,000,000
Green County RR. Co  13,915
Gulf Mobile & North. RR. Co__ . _ 520,000
Illinois Central RR. Co  17,863,000
Lehigh Valley RR. Co  9,500,000
Litchfield & Madison Ry. Co  800,000
Maine Central RR. Co  2,550,000
Maryland az Pennsylvania RR. Co_ 100,000
Meridian & 131gbee River Ry. Co.
(trustee)  1,729,252

Minn. St. P. & SS. Marie Ry. Co  6,843,082
Mississippi Export RR. Co  100.000
Missouri-Kansas-Texas RR. Co... 2,300,000
Missouri Pacific) RR. Co  23,134,800
Missouri Southern RR. Co  99,200
Mobile az Ohio RR. Co  785,000
Mobile dir Ohio RR. Co (receivers)._ 1,070,599
Murfreesboro-Nashville By. Co_ _ _ 25,000
New York Central RR. Co  27,499,000N.Y. Chicago & St. Louis RR, Co_ 18,200,000
N. Y. N. II. & Hartford RR. Co  7,700,000
Pennsylvania RR. Co  29,500,000
Pere Marquette Ry. Co  3,000,000
Pioneer & Fayette RR. Co.  10,000
Pittsburgh & West Va. RR. Co... 4,475,207
Puget Sound & Cascade Ry. Co... 300.000St. Louis-San Francisco Ry. Co... 7,995,175
Salt Lake & Uath RR. Co. (receiver) 200,000
Sand springs Ry. Co  162,600
Southern Pacific Company  23,200,000
Southern Railway Co  14,751,000Sumpter Valley Ry. CO  100,000
Tennessee Central Ry. Co  147.700
Texas Okia. & Eastern RR. Co__ _ _ 108.740
Texas & Pacific Ry. Co  700,000
Texas South-Eastern RR. Co  30,000
Tuckerton RR. Co  45,0(0
St. Louis-Southwestern Ry. Co... 18.790,000Wabash Ry. Co. (receivers)  15,731,583Western Pacific RR. Co  4,366.000
Wichita Fails az Southern RR. Co  400,000
Wrightsville & Tennille RR  22.525

14,600

Disbursed Repaid

127,000 14,000

275,000
2,500,000 605.367
634,757 34,757
400,000

76,950.100 12,144,900
41,300

7,569,437
53,960
13,200 535,800 9,077

3,124,319 230,028
35,702 464,298 464.298

5,916,500 155,632
1,000 46,588,133 3,538,000

1,289,000 838
500,000 11,500,000 538

1.150,000
  13,718,700

2,098,925 8,300,000 8,300,000
  28,794,200
60,000

219,000
53,500

8,081.000
3,182,150
16,582,000

3,000
90,000 627,075

227.434
15,000
10,539

500,000
71.300
4,690

1,061.000
354,721

6,000,000 6,000,000
13,915 3,915

520,000 520,000
22,667 17,840,333 80,000

1.000,000 8,500,000
800,000 800,000

2,550,000 100,270
100,000

744,252 700,000
6,843,082 547,325
100,000

2,300,000
  23,134,800

99,200
785,000 785,000

1,070,599 193.000
25,000

  27,449,000
  18,200,000 2,688,413

221 7,699,779
600,000 28,900,000 28,900,000

3,000.000
10.000

4,475,207
300,000

7,945,175 2,805,175
200,000
162,600

1,200,000 22,000.000
  14,751,000 246,000

100,000 23,580
147.700

108,740
700,000
30,000

.6,000 39,000
117,750 18,672,250
  15,731,583

4,366,000
400,000
22,525

500,000
5,000

81
790,000

1.403,000

22,525

Totals 494,375,728 6,914,556 486,831,172 72,486,709
Note-Loans to the Baltimore & Ohio RR. Co. outstanding amounting to $64,-

667,200, are evidenced by collateral notes of the railroad in the total face amount of
$64,802,100. Part of the outstanding loans was refunded by acceptance of the
railroad's five-year 4 .4, .4 secured note due Aug. 11939, In the amount of $13,490,000,at a discount of 1% equivalent to $134,900.In addition to the above loans authorized, the corporation has approved in prin-
ciple loans in the amount of $57,300,000 upon the performance of specified conditions.

Warns of Destruction of Savings of Utility Investors
Because of "Isolated Incidents" Revealed by
Senate Inquiry-P. H. Gadsden Says This Is Real
Issue Before Congress

The real issue before Congress is whether the savings of
millions of investors in utility securities are to be destroyed
because a few minor utility officials may have resorted to
scandalous and even dishonest methods in opposing the
Public Utilities bill," Philip H. Dadsden, Chairman of the
Committee of Public Utility Executives, said in a statement
made public on July 22. Mr. Gadsden was commenting on
the Senate investigation of lobbying activities, which is
referred to elsewhere in this issue of the "Chronicle." A
previous statement concerning some of the revelations at
this inquiry was noted in our issue of July 20, page 364.
Mr. Gadsden declared that his Committee would continue

to oppose the bill, and he said that it is unjust to penalize
the small utility investor and cripple the industry because
of "isolated incidents" such as those brought to light at the
Senate hearings. His statement is given below:

Millions of men and women who have invested their savings in utility
securities are asking the question if these savings are to be destroyed
bemuse a few minor utility officials may have resorted to scandalous and
even dishonest methods in opposing the Public Utilities bill. Is the small
utility Investor to be penalized and the industry to be crippled because of
Isolated incidents of this kind?

That is the real issue before the American Congress. The House Com-
mittee's investigation into Government lobbying has disclosed certain activi-
ties on the part of the Government officials that will be condemned by the
American people. No one would for that reason issue a general condemna-
tion of the Government.
The headlines of Senator Black's investigation have nothing to do with

the merits of the proposed public utility legislation. The disclosures before
that committee must not be utilized to create an atmosphere of passion

and prejudice in which the sponsors of Government ownership can force the
passage of any bill, however destructive of the public interest.
The Senate bill, decreeing a "death sentence" for the holding company

and life imprisonment for the local operating companies within the walls
of a Federal bureaucracy, is now in the hands of the House and Senate
Conference Committee. The House of Representatives has decisively defeated
that bill. Popular sentiment is opposed to it. The Committee of Public
Utility Executives will continue its fight against it by every proper means
in its power.

Says Administration's Social Security Bill Seeks to
Preserve Best in Present Order and Mitigate Worst
Evils-Dr. R. F. Steadman Defends Roosevelt
Policies

The pending social security legislation now before Con-
gress preserves the best in the present order and mitigates
the worst evils, Dr. Robert F. Steadman of the School of
Citizenship and Public Affairs said in an address on July 17.
In analyzing the legislative trend under President Roosevelt,
Dr. Steadman declared that "we cannot remain a parochial
people under a nation-wide system of economics" so far as
Federal and States responsibility are concerned. He said
that the most dangerous "radical" is the person who "resists
reform of our social system while there is yet time and so
puts in jeopardy of complete destruction those virtues of
our society which we have built at great cost and will cherish
forever." A dispatch from Syracuse, N. Y., to the New York
"Times" quoted the following extracts from the speech:

In summarizing his views of the Roosevelt social security program in its
relation to popularly conceived "stereotype" economic assumptions, many
of which he broke down under critical analysis, Dr. Steadman brought out
12 "points."

Many in "Dire Poverty"
These he listed as follows:
1. What is known as "the normal American home" with an American

standard of living did not exist for at least 50% of our children even in
1929. Accurate percentages would be much higher.

2. Increasing urbanization, higher specialization and the rising tempo
of mechanization have left the aged in a new critical situation.

3. Even among our middle-aged groups there are millions incapacitated
for one reason or another, placing a terrific strain upon our "ideal" family
system in our urban environment.

4. Even in 1929 the American standard of living-"the minimum of
comfort level"-was impossible for the average family unless (a) there
were no children or (b) there were two or more gainfully employed persons
in the family. Actually more than one-fourth of our families, containing
perhaps 40% of the children, were living in dire poverty in that
gilded era.

5. In our urban world the well-being of each of us is affected by the
general level of income of the masses, for they form the source of buying
power essential to cheap mass production. The masses are important as
consumers as well as producers.

Mass Buying a Factor
6. Available data indicate that a rising tide of consumption ordinarily

precedes the beginning of a new tide of capital expansion, and, atlhough
the two movements are closely related, the emphasis in seeking a balanced
level had better be placed on mass purchasing power than on the profitable
employment of capital.

7. The National Administration has now definitely endorsed the mass
consumption view, through the Agricultural Adjustment Act and farm
credit plane for agriculture, through efforts to raise wages and improve
conditions of labor, through emphasis upon low interest rates and a redis-
tribution of wealth through taxation, and through inauguration of a national
scheme of so-called social security. Having adopted this course, it is not
conceivable the present Administration will turn back. The future lies
in the development of public opinion and the decisions of the Supreme
Court.
8. The social security program is a permanent plan, in contrast to other

temporary or emergency measures, and is the very essence of this Adminis-
tration's apparent social program.

9. Private insurance against illness, old age, industrial accidents and
unemployment is absolutely impossible for the masses because of their low
incomes tinder even the most favorable economic conditions we have yet
witnessed.

10. In the United States, public social security plans have been in the
past solely a matter for State action, with the result that their development
has been much slower than abroad and that their effects have been highly
Inequitable as between industries in the various States.

11. The new Federal plan embodied in the Senate bill now in conference
committee seeks to strengthen and extend States systems of mothers' pen-
sions, old age pensions and unemployment insurance, and to set up a far-
reaching scheme of annuities through the Federal taxing power. Incidentally,
It represents a new landmark in Federal-State relations.

12. If the plan goes into effect, it will, by 1950, raise perhaps $2,000,-
000,000 yearly for the benefit of wage earning masses. Despite obstacles,
such as a possible immediate curtailment of purchasing power and a reduc-
tion in profits to industry and trade while the fund is being built up, it
should in the long run immeasurably improve the lot of the under-
privileged and through an eventual extension of the mass buying power tend
to stabilize and strengthen our shaky economic order.

New York State Unemployment Insurance Law Effect
ive-Employer Contributions Will Not Start Unti
1936-Benefits Begin in 1938

The new unemployment insurance law in New York State
officially became effective on July 1. Its operation is ex-
pected to be watched carefully as a possible guide to the
development of unemployment insurance systems in other
States under the provisions of the Federal Social Security
bill now pending in Congress. Actual contributions to the
New York unemployment insurance fund will not begin by
employers until 1936, while benefits to employees will not
be available until March 1938. Contributions by employers
are expected to approximate $150,000,000 annually. Elmer
F. Andrews, New York Industrial Commissioner, on July 1

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



528 Financial Chronicle July 27 1935

announced the appointment of Glenn A. Bowers as Director
of the Division of Unemployment Insurance in the State
Department of Labor, which will administer the law.
The measure is expected to cover between 2,500,000 and

3,000,000 workers in the State, while about 300,000 will
contribute. Other details of the law are given below, as
contained in the New York "Times" of July 2:

Machinery will be developed immediately for the administration of the
law and the collection of levies from employers as prescribed under the
statute. The tax payments will begin March 1 1936. They will not be
retroactive to 1935 payrolls.

Mr. Bowers said that while it had not yet been determined whether the
central office of the unemployment insurance division would be in New
York City or Albany, branch offices would be set up in all parts of the
State. For the present he will have an office in the State Labor Depart-
ment's headquarters in this city, from which the work of organizing the
new division and setting up the necessary machinery will be conducted.

Mr. Bowers Sees Real Challenge

"The task of organizing and administering the New York Unemployment
Insurance law is a real challenge," Mr. Bowers said. "We are on the
threshold of nation-wide adoption of similar programs. In this far-reaching
movement our goal will be to make New York a model for other States
In efficiency and economy of operations. The responsibility will rest
heavily upon the personnel of the newly-created Unemployment Insurance
Division, but the fullest success of this law can be achieved only through
the whole-hearted co-operation of employers and workers throughout the
State.
"Many of the problems to be encountered are new. Mistakes will be

made, but we shall try to keep them few in number and to make corrections
frankly and promptly. In the creation of the administrative organization,
and particularly in the matter of rules and regulations, the help and
counsel of employers and workers directly and through their organizations
are earnestly solicited. We are particularly fortunate in having the repre-
sentative Advisory Council to assist in this work.
"Meanwhile, no employer need be concerned about retroactive assess-

ments to his 1935 payroll. The Unemployment Insurance assessment
applies only to the payroll beginning Jan. 1 1936, and subsequent periods."
An advisory council consisting of representatives of labor and industry

will assist Mr. Bowers, who also will establish close co-operation with
business and trade associations as well as trade unions.

Beginning with 1936, employers will pay a tax of 1% on payrolls, to
be raised to 2% in 1937 and 3% thereafter. Under the 3% contributions
the fund is expected to yield $150,000,000 annually and unemployment
benefits, which will be paid for 17 weeks, will range from $5 to $15 a week.

Mayor LaGuardia of New York Refuses German Masseur
License, Claiming Germany Has Broken Terms of
Commercial Pact of 1925—Formal Protest to State
Department Expected

Mayor LaGuardia of New York City on July 23 sustained
the refusal of the city's Commissioner of Licenses to grant a
massage operator's license to a German alien on the ground
that .American citizens had been unfairly discriminated
against in Germany. The Mayor said, specifically that
"American citizens of Jewish faith have been discriminated
against in Germany." He referred to the commercial treaty
between the United States and Germany ratified on Oct. 14
1925, giving equal rights to citizens of Germany to engage
in professional, scientific, religious and philanthropic work of
any kind on an equal basis with citizens of the Uruted States.
The Mayor said that Germany had broken the spirit of this
treaty, so far as Americans in the Reich are concerned, and
that hence it was unnecessary to observe the pact any longer
in this country.

His action brought immediate protests from large groups
of Germans in New York City, and it was indicated that a
protest might be lodged with the State Department in
Washington. Nevertheless, Mayor LaGuardia refused to
recede from the stand he had taken and yesterday (July 26)
he cited four cases where the State Department had pro-
tested to Germany charging discrimination against American
holders of German bonds. These, Mr. LaGuardia said, sup-
ported his ruling in the case.
The State Department on July 25 informed Paul Windels,

Corporation Counsel of New York City, that no violations
by Germany of the 1925 commercial treaty are before that
Department.
Meanwhile Senator King announced on July 24 that he

would soon introduce a resolution to investigate German
persecution of Jews and Catholics to ascertain if the United
States is warranted in severing diplomatic relations with
Germany.

Mayor La Guardia of New York Defends Federal Ad-
ministration—Debates with Dr. D. S. Freeman on
Division of State and Federal Responsibility

A defense of the recovery policies of the present Federal
Administration was given on July 19 by Mayor LaGuardia
of New York, speaking at a luncheon of the Virginia Press
Association. Mr. LaGuardia engaged in informal debate
with Dr. Douglas Southall Freeman, editor of the Richmond
"News-Leader," on "the meaning of true political liberalism,"
and suggested "honest criticism without whining and fault-
finding" of President Roosevelt's actions. Dr. Freeman had
contended that Virginia wished to follow American tra-
ditions, combining a plan of "political liberalism and fiscal
conservatism." He declared that Virginia believed in a
strict division of State and Federal responsibility, with the
Federal Government assuming only those powers specifically
granted to it by the Constitution. He said that the best
service Congress could render the nation would be "to go
home on its own authority without waiting for orders from
the White House."

The New York "Herald Tribune" of July 20 gave the fol-
lowing excerpts from Mayor LaGuardia's speech:

Praising Dr. Freeman's "liberalism," the Mayor said he was in hearty
agreement with him, but sometimes found it difficult to say so.
"It is hard to talk political liberalism to a man who has bodily hunger

and need staring him in the face. You must enjoy plenty of security to
hold to that position of yours."
The problems in New York and in Virginia, he said, were both at root

economic problems and therefore the same. But problems of such magni-
tude weie no longer local considerations, as in the days of pure States'
rights, but in the province of the Federal Government.

Praises Federal Relief Aid

"We have the same considerations of unemployment and the fact that
thousands of people are starving," Mayor LaGuardia said. "To keep the
responsibility apart is a nice idea, but the cities and the States and the
communities can no longer keep on paying for the debts. Now what is the
Federal Government to do? Is it to sit quietly back and say: 'That is purely
a local problem'? It has happened in my time in the House of Repre-
sentatives that time has been lost by such arguments, but now I admire the
vision and courage of a Federal Government that reaches out and gives
succor to localities in time of dire need."
As far as Dr. Freeman's views on constitutional change were concerned,

Mayor LaGuardia was in agreement, but added: "Don't spoil your political
liberalism, Doctor, with a lot of ifs and buts to preserve the status quo."

Describing the historical background of the Constitution, Mayor LaGuardia
agreed with Dr. Freeman in calling it "a great instrument of Government."
He pointed out that originally rivers and post roads, the only ways of trans-
portation when the document was framed, were under the jurisdiction of the
Federal Government. It is conceivable, he said, that if the constitutional
convention had foreseen railroads, aviation and such means of communica-
tion as the radio and the telephone, it would have included them as well
In the province of the Federal Government.

Mutual Fire Insurance Associations Insure More Than
Half of Farm Property Covered by Fire Insurance
According to V. N. Valgren of FCA

Of all farm property in the United States covered by fire
insurance, about 55% is protected by mutual fire insurance
associations owned and controlled by farmers, according to
Victor N. Valgren, in charge of insurance investigations of
the Co-operative Division, Farm Credit Administration, in
discussing this form of co-operative activity at a recent
meeting of representatives of the Banks for Co-operatives.
During the past 20 years the business of these companies
has more than doubled—from $5,250,000,000 in 1915 to
over $11,000,000,000 in 1935.
Dr. Valgren said that there are at present about 1,900

farmer-owned mutual fire insurance companies in the
United States. Fully half of them have been in continuous
operation for over 50 years. Some of them date back much
further, the first co-operative effort of this kind among
farmers in this country dating back more than 100 years.
Continuing, Dr. Valgren said:
Considered as a group, these farmers' mutual fire insurance companies

hold an increasingly important place in the field of agricultural insurance
In this country. They are most strongly developed in the Middle Atlantic
and North Central States. A very large percentage of the farmers in all
the Northern States now have access to a farmers' mutual for insuring his
property, and a considerable number are in a position to choose between
two or more of these organizations.
In the Southern States the development of this insurance movement is

far less marked and In a few of these States no companies of this kind are
found. To some extent, at least, this lack of development of rural fire
fnsurance facilities may be attributed to lack of suitable laws under which
iarmers' mutuals may be organized.
The coat of this type of insurance varies widely. The companies in the

North Central States operate at the lowest cost for any section of the
country. Here the average cost is about 23 cents for each $100 of insurance.
In New England and the South the cost of operation is substantially higher
with costs ranging as high as 60 or 70 cents a hundred. The South has
very few of these companies. In fact many farmers in this section of the
country are not insured at all. In some areas only about 40% of the white
farmers carry insurance on their property.
In Illinois a relatively large farm mutual which now has over $30,000,000

of insurance in force has operated at the low cost of about 12 cents a hundred
for some 60 years. Many others among these mutuals have essentially
similar records. A large number of these companies have maintained an
average cost of less than 20 cents a hundred for many years.

Unemployment Insurance Laws Proposed in 32 States
During First Half of 1935, but Passed in Only
Five—Child Labor Amendment Ratified by Four
States in Last Six Months

The National Industrial Conference Board on July 8
made public an analysis of significant developments in the
field of social and industrial legislation enacted during the
first half of 1935 in the 45 States which have held special
or regular sessions since the beginning of the year. The
survey revealed that although 32 States proposed unemploy-
ment insurance laws, they were enacted in only five States
—New York, California, Utah, Washington and New Hamp-
shire. The New York law became effective on July 1. Em-
ployers will begin paying their contributions on March 1
1936 on payrolls beginning with Jan. 1 1936. The laws of
the other four States will become effective only in the event
of Federal legislation. Only four States ratified the so-
called Child Labor amendment to the Constitution during
the first half of this year, bringing the total of ratifications
to 24 States.
A press release issued by the Conference Board, July 8,

discussed the status of State unemployment insurance legis-
lation as follows:
A system of individual company reserves similar to that of Wisconsin

Is proposed under the Utah law. The laws of the other three States provide
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for the establishment of pooled-fund systems. Contributions from em-
ployees as well as employers are compulsory under the laws of California,
Washington and New Hampshire and may be authorized under the law of
Utah. In the case of New York the burden is placed entirely on employers.
The proposed constitutional amendment which would give the Congress

the power "to limit, regulate and prohibit the labor of persons under 18
years of age" was ratified by four States, making a total of 24 ratifications.
The States ratifying this year were Indiana, Idaho, Wyoming and Utah.
The same proposed amendment was rejected by 18 States in 1935 sessions.
In two of these States, New York and Rhode Island, no action had previ-
ously been taken. In six States the amendment had been previously
approved by one House. The remaining ten States had all taken unfavor-
able action at earlier legislative sessions.

Old age pension laws were revised in four States and new legislation was
adopted in five States: Arkansas, Connecticut, Missouri, Rhode Island and
Vermont. Special sessions will be called in several States in the event
that Congress enacts the proposed economic security bill.
A workmen's compensation law was enacted in Florida, and amendatory

legislation liberalizing existing laws was adopted in several other States.
The New York law was extended to cover all forms of occupational disease.

Legislation regulating the issuing of injunctions in labor disputes is
reported to have been enacted in New York, Maryland and North Dakota.
These laws correspond to the Norris-La Guardia Act enacted by Congress
in 1932, and are intended to restrict the power of the courts to issue
injunctions in labor cases by requiring hearings and by specifying that a
restraining order may be granted only if certain specified conditions exist.
Four States, North Dakota, South Dakota, Utah and Washington, agreed

to accept the provisions of the Wagner-Peyser Act providing for co-opera-
tion between the Federal Government and the States in the maintenance
of an employment service.

American Bar Association Opposses "Corrupting" Text
of Constitution—Convention Critical of Some New
Deal Policies—State Regulation of Utilities De-
fended

A resolution pledging vigorous opposition to alterations in
the essential lines of the American Constitution by the "proc-
ess of corruption of its text" was adopted July 19 by the
American Bar Association, at the closing session of its
annual convention in Los Angeles, which began on July 16.
William Lloyd Ransom of New York City was elected Presi-
dent of the Association over James M. Beck, former Solicitor-
General of the United States, who in a keynote address
demanded a halt in centralization of government. Many
of the speakers before the convention attacked major poli-
cies of the New Deal, but the Association failed to go on
record as opposed to the Administration's entire recovery
program.
Leon 0. Whitsell, President of the California Railroad

Commission, told the convention on July 15 that State regu-
lation of public utilities has proved successful, and he criti-
cized the "growing political philosophy which is being broad-
cast from high places that State regulation is a failure."
Proceedings on July 15 were described as follows in a dis-
patch of that date from Los Angeles to the New York
"Journal of Commerce":

Mr. Whitsell attacked the "growing political philosophy which is being
broadcast from high places that State regulation is a failure," stating that
"under the administration policies of the California Commission the people
have continued to enjoy adequate service at reasonable rates, and industries
have grown up and experienced an unprecedented measure of prosperity."
He stated that rural electrification "has kept pace with the progress of

the State, and the farm load has shown a gradually ascending curve. The
domestic use of electricity has continued to increase and electric power hasbecome the first essential of the home."
Mr. Whitsell said the utilities have likewise grown and prospered underregulation.

Regulation Reviewed
John Dickinson, former Assistant Secretary of Commerce and now Assist-ant Attorney-General, without undertaking to discover any existing trendone way or the other, gave a "snapshot" review on the basis of the recentdecisions and the statutory provisions of the present state of the law with

respect to judicial review of administrative fact determinations in the snoreImportant fields of administrative regulation. He referred not to factdeterminations going to the issue of constitutionality, he said, but to factdeterminations in general. He examined the provisions for review con-
tained in a number of the more significant regulatory statutes of the Fed-
eral Government enacted during the decade preceding March 4 1933, andelso the State statutes enacted or amended during the same period.
"It would be interesting to follow the course of the decisions," Mr.Dickinson said, "applying these various types of statutory provisions. Of

course, under our law it is the decisions purporting to apply the statuterather than the statute itself which ultimately govern. For that reason, in
our analysis and studies we often tend to ignore the statute altogether. Yet
the statute must, inevitably to some extent, and does in fact to a con-siderable extent, influence and guide the decisions."

The speeches of Mr. Beck and others on July 19 were
noted as follows in Associated Press advices of that date
from Los Angeles:
Mr. Beck, an authority on constitutional law, in his report on American

citizenship, had urged cessation of "centralized government" and replace-
ment of present-day trends with sturdy independence of the States. "Under
stress of economic depression," he reported, "there is a temptation to over-
look the bounds in which the Federal Government may exercise power.
The courts, however, may with confidence be relied upon to refuse judicial
sanction to legislation which under the pretense of regulating inter-State
commerce invades the field reserved to the States."

Louis G. Caldwell of Washington, former counsel for the Federal Radio
Commission, in a report directed sharp criticism at "despotism, bureaucracy
and administrative usurpation of legislative and judicial power." He declared
a "brake must be put on this contagious fever for placing business under a
license system, such as was attempted in the National Recovery Adminis-
tration and the Agricultural Adjustment Administration, and such as is
now being attempted in bills before Congress.

C. Rush Butler of Chicago, Chairman of the Committee on Commerce,
said "business needs an authoritative definition of the proper limits of co-
operative action under anti-trust laws, which it was the purpose of the NRA

to provide." Only Congress and the Legislatures can give such definition,
be said.
The committee reported the experience under the NRA had been valuable

and stated legislation along the fundamental principles of that Act, but
"clearly limited to subjects within the inter-State commerce jurisdiction
of the Federal Government" and supplemented by regulation on intra-State
business by State statutes, was "highly desirable."

Proposed Amendment to Municipal Section of Federal
Bankruptcy Act Attacked as Unfair to Creditors—
D. T. Richardson Says Wilcox Amendment Is of
Doubtful Constitutionality

A proposed amendment to the municipal section of the
Federal Bankruptcy Act is of utmost importance to investors
in municipal bonds, D. T. Richardson, Chairman of the
Municipal Securities Committee of the Investment Bankers
Association of America, said in a statement made public on
July 21. Mr. Richardson pointed out that in 1934 Congress
inserted provisions in the Bankruptcy Act designed to aid
financially embarrassed municipalities and their bondhold-
ers. Now, he said, several amendments to these provisions
have been proposed, of which the most "objectionable" is
one introduced in the House by Representative Wilcox.
This amendment would provide that whenever an agency of
the Federal Government authorizes a loan to any munici-
pality or political division of a State for the purpose of
compromising and refinancing outstanding indebtedness, a
plan of readjustment of such indebtedness may be confirmed
by a court without the consent of any creditor.
In his statement, Mr. Richardson said, in part:
It is apparent that if such an amendment were enacted into law the

creditors of a municipality in financial difficulties would be deprived of
all rights which normally exist and which they now have, and would give a
debtor municipality a distinctly unfair advantage over investors who, in
good faith, purchased its bonds.

Under the proposed amendment bondholders would, in effect, be obliged
to take for their bonds whatever an agency of the Federal Government
might, at the moment, arbitrarily consider them to be worth, and the
Government would be a directly interested party because the new bonds
It would accept from a political subdivision would, from its standpoint,
be better secured if the debt were scaled down to the lowest possible figure.
Furthermore, the Government has no competition in making such loans,
and the result may be a drastically reduced loan at the unwarranted expense
of investors.
Under the Act as it stands to-day a bankruptcy court can compel a small

objecting minority of creditors to accept the settlement agreed upon by a
substantial majority, the court constituting a forum where debtors and
creditors, represented by counsel, may meet to adjust their differences.
This is fair and proper. On the other hand, the proposed amendment would
constitute an arbitrary abrogation of the rights of bondholders and other
creditors and should not be permitted by Congress.

It would appear that the constitutionality of this proposed amendment ill
extremely doubtful, and Its enactment may endanger the existing bank-
ruptcy machinery pertaining to municipalities and other political sub-
divisions.

Economists Debate Monetary Policies—C.. F. Warren,
0. M. W. Sprague and Lionel D. Edie Differ on

• Currency Problems in Speeches at Ithaca, N. Y.
Sharp differences of opinion as to the course that the coun-

try should pursue in its monetary policies were expressed
on July 19 before the American Institute of Co-operation at
Ithaca, N. Y. Farm leaders were almost unanimous in sup-
porting the "commodity dollar" as described by Dr. George
F. Warren of Cornell University, a former monetary adviser
of President Roosevelt, while business representatives who
attended the sessions were reported as believing that the
United States should return to a fixed gold basis. Among
the speakers, in addition to Dr. Warren, were Professor
0. M. W. Sprague, former adviser to the Bank of England
and the United States Treasury, and Dr. Lionel D. Edie of
New York. Dr. Edie criticized Great Britain for failing to
take steps to assure international currency stabilization,
while Professor Sprague denied that monetary revaluation
will end the problems of the depression.
These discussions were summarized as follows in the New

York "Times" on July 21:
Professor 0. M. W. Sprague of Harvard, former economic adviser to the

Bank of England and former executive assistant to the Secretary of the
United States Treasury, continued his plea that we end "tinkering with the
dollar." He spoke vehemently of the danger he saw in further monetary
changes at this time. It would tend to add to the confusion already exist-ing in this country and in foreign exchange, he believes, and to underminethe confidence of long-term investors in the durable goods industries, wherethe greatest re-employment is expected.
Something more than monetary revaluation is necessary to move thiscountry further out of the depression, in the opinion of Professor Sprague,although Dr. Warren said that any country using a given weight of goldas a measure of value would be subject to violent price fluctuations.

Demand for Credit the Need
Professor Sprague said that while there was a relationship between thesupply of gold and the prices of commodities, he admitted it touuched onlyone segment of the economic area. Revaluation serves to lighten the loadof fixed charges, gives the Government a paper profit and puts banks ina liquid position for lending when a demand comes for credit, he said, buthe held that it did not restore a demand for credit of the type that createdjobs for the unemployed.
The price level obtaining at the beginning of the current depression couldnot have been maintained even had two or three billions in gold been dis-covered at that time, Professor Sprague said in a private discussion with agroup of other economists attending the conference. The loss of equilibrium

engendered by the Napoleonic wars, and aggrevated by the World War, madea readjustment inevitable. The rigidity of certain segments of our economicstructure and the flexibility of other segments served only to heighten the
maladjustments growing out of these wars, he asserted.
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Dr. Edie Puts Onus on Great Britain
The assertion by Dr. Lionel D. Edie, economist of New York, that Great

Britain must answer to the rest of the world should a currency war develop
from a multiplication of many surging events brought out mixed opinions
among the leaders of many lines of thought. British ideas change rapidly,
almost over-night, according to Dr. Edie, who said that despite the fact
that officials in London expressed themselves publicly against stabiliza-
tion, now the time might soon come when they would be forced into such
action, willingly or not.

American Liberty League Says President Roosevelt Has
Created Huge Bureaucracy, Despite Campaign
Pledges of Economy—Cites $300,000,000 Increase
in Payroll of Civil Employees

The charge that President Roosevelt had violated his 1932
campaign pledges by creating a hugh bureaucracy was made
on July 21 by the American Liberty League in a pamphlet
which showed increases of Federal employees in the execu-
tive branch amountiing to 148,625 since the President
assumed office, together with the creation of 30 new agen-
cies and a $300,000,000 expansion of the civil payroll. The
League declared that "if the public is to have confidence in
the pledges of the Administration in the next campaign, it
is time that a start should be made on redemption of those
given in 1932." Further quotations from the pamphlet are
given below:

Civil officers and employees in the executive branch of the Federal Gov-
ernment increased by 148,625 between March 1 1933 and May 31 1935.

Further increases under the work relief program will offset the reduction
of employees of the National Recovery Act forced by the courts.

The annual payroll of civil employees is nearly $300,000,000 greater than
at the end of the last Administration.

Employees of the 10 Cabinet departments have increased by more than
50,000 since March 1933.

Emergency and permanent agencies created since March 1933 have 106,659
employees.
The present total of Government employees is far in excess of any in

the peace-time history of the Government and is rapidly approaching the
war-time record.
The mushroom growth of the Federal bureaucracy during the past two

years represents a violation of campaign pledges, an unjustifiable burden
on the taxpayers and a menace to the liberties, rights and welfare of
individual citizens and business enterprises. New jobs have been distributed
as rewards for political service rather than on the basis of need of
efficiency. The bureaucracy has meddled unnecessarily and with injurious
consequences in affairs which under the Constitution do not concern the
Federal Government.

Thousands of workers have been engaged in tasks which the. Supreme
Court already has branded as unconstitutional, while other thousands con-
tinue in activities of doubtful validity. Money has been spent lavishly to
build up new Government agencies which have been unable to justify their
existence. Profligate methods have prevailed. Fundamental theories upon
which the new bureaucracy is based are unsound and were adopted in the
face of the advice of the most eminent authorities.

AAA Says 1934 Corn Loans Almost Liquidated—Device
Called Aid to Orderly Marketing

The Agricultural Adjustment Administration announced
on July 22 that farmers who borrowed under the Govern-
ment's 1934 corn loan program have liquidated all their
Indebtedness but about $200,000. Commodity Credit Corpo-
ration officials pointed out that this was the second of the
Government's loans on farm-stored corn, the first being
inaugurated in the fall of 1933 to enable producers to mar-
ket their crop in more orderly fashion and obtain advantage
of price increases. Of 15,689 loans under the 1934 program
about 300, approximating $192,304, were outstanding on
July 17. These loans became due and payable on July 1,
but officials said that a short period is required for liquida-
tion, and predicted that complete liquidation would be
effected within a few days. The announcement continued:
The total amount of money advanced farmers under the 1934 program

was approximately $11,038,390, on 20,067,818 bushels of corn at the loan
value rate of 55c. per bushel. These loans were made to farmers in 10
States—Colorado, Illinois, Indiana, Iowa, Kansas, Minnesota, Missouri,
Nebraska, Ohio and South Dakota.
The volume of loans during the past season was not as large as under

the original program because corn prices had risen considerably above the
loan value, anti because corn supplies on farms were very limited. Loans
made on 1933 farm-stored corn amounted to approximately $120,500,000,
and the volume of corn put into storage totaled about 270,000,000 bushels.
The loan rate in 1933 was 45c. per bushel. One hundred per cent, collection
was reported on the 197,000 loans involved in this program.

It has been announced that a corn loan will be made available this fall
to farmers participating in the 1935 corn-hog program. Agricultural Aljust-
ment officials state, however, that it is yet too early to determine supplies
which might be on hand this fall, and consequently it is impossible to
establish the loan value rate at this time.
The corn loan program is recognized by the AAA as a valuable device for

carrying reserve supplies from one year to another, provided that it is
coupled with sound production control.

Cash Receipts by Farmers in May from Sales of Farm
Products $69,000,000 Above May 1934

An increase of $69,000,000 in farmers' cash receipts from
sales of principal farm products in May this year as com-
pared with May 1934, is reported by the Bureau of Agri-
cultural Economics, United States Department of Agri-
culture. Gain in receipts from livestock more than offset
reductions in receipts from crops, the Bureau stated July 13,
adding:
The total for May 1935, was 8493,000,000. against $424,000,000 in May

1934. Receipts from livestock were 28% higher than in May 1934, and
receipts from crops 8% less than in May 1934. In all regions of the country
receipt from livestock were the largest for this month since 1930.

Prices of cattle and hogs continued to advance in May this year, and
there were heavy shipments of cattle from North Atlantic, East North
Central and Southern States. Smaller marketings of hogs, especially
In the West North Central area, were offset by higher prices.

Increased income from dairy products, chickens and eggs, due largely
to higher prices compared with last year, was received in all regions. Lower
wool prices than a year ago depressed receipts in many Mountain States.
Income from grains was considerably larger this May than last, with

prices about 50% higher than a year ago, and marketings of about equal
volume. The increase was especially notable in the East North Central
States. Farmers in Maine and the early potato-producing States received
less income from potatoes this May on account of low prices.
Income from cotton was less than in May a year ago as marketings con-

tinued to decrease. Reduced income from strawberries adversely affected
receipts in several of the Southern States.
Government rental and benefit payments to farmers in May this year

were more than twice those of a year ago.

$97,000,000 Loans to Farmers by Production Credit
Associations During First Half of 1935 as Compared
with $52,700,000 During Similar Period 1934

According to an announcement yesterday (July 19) from
the Farm Credit Administration, production credit associa-
tions loaned farmers over $97,000,000 in the half-year
ended June 30 1935, compared to $52,700,000 in that part
of the corresponding period of 1934 in which the newly
organized associations were in operation. The announce-
ment said:
The co-operative associations served almost twice as many farmers during

the crop financing season this year as during the corresponding period last
year, making loans to 155,800 up to June 30 this year, compared to 88,300
on the same date last year.
Loans outstanding on June 30 1935, totaled $109,900,000 compared

to $61,000,000 at the end of December 1934, and $49,800,000 at June 30
1934.
Crop-production financing has now passed its crest in all except the

Pacific States, and in most districts a normal decline may be expected
until the fall livestock financing season begins.
Loans by districts for the half-year ended June 30 1935, were as follows:
Springfield District, including New England States, New York, and

New Jersey, $7,360,000.
Baltimore District, Pennsylvania, Delaware, Maryland, Virginia and

West Virginia, $3,640,000.
Columbia District, the Carolinas, Georgia and Florida, $11,940,000.
Louisville District, Ohio, Indiana, Kentucky and Tennessee. $4,490,000.
New Orleans District, Mississippi, Alabama and Louisiana, $9,300,000.
St. Louis District, Illinois, Arkansas and Missouri, $7,150,000.
St. Paul District, Michigan, Wisconsin, Minnesota and North Dakota,

$6,330,000.
Omaha District, Nebraska, Iowa, South Dakota and Wyoming, $4,-

230,000.
Wichita District, Kansas, Oklahoma, Colorado and New Mexico, $8.-

700,000.
Houston District, Texas, $4,860,000.
Berkeley District, California, Nevada, "Utah and Arizona, $13.870,000.
Spokane District, Wahington, Oregon, Montana and Idaho, $15.-

140,000.

$535,547,698 in Rental and Benefits Paid FtArmers
During Period from July 1 1934 to June 1 1935

During the July 1 1934 to June 1 1935 period of the 1935
fiscal year the Agricultural Adjustment Administration ex-
pended in rental and benefit payments, removal and con-
servation of surplus agricultural commodities, drought relief,
administrative expenses, and other operations, a total of
$767,195,306 from funds available amounting to $918,045,-
135, leaving a balance available of $150,849,829, according
to the monthly Comptroller's report issued July 22. The
report, said an announcement issued by the AAA, which has
been revised and will henceforth report expenditures on a
basis of current fiscal year, instead of from date of organiza-
tion as previously reported, lists expenditures for the period
as follows:
Rental and benefit payments to farmers co-operating in
adjustment programs  $535,547,698

Removal & conservation of surplus agricultural commodities 10,043,550
Drought relief, food conservation and disease eradication  145,595,764
Trust fund operations 
Administrative expenses
Disbursement expenses 
Tax refunds 

11,746,526
34,401,654

737,005
29,123,107

From the announcement of the AAA we also take the
following:
The funds shown available by the new form of report include a balance

of $281.565,270 carried over from the 1934 fiscal year, ended June 30 1934,
from appropriations and trust fund receipts, and in addition to these
funds receipts from appropriations and trust funds during the year amount-
ing to $111,900,020, making a total of $393,465,290 available from funds
not derived from processing taxes. At the beginning of the fiscal year
a balance of $71,572,151 in processing taxes was carried, to which collec-
tions since reported up to April 30 1935 have added $453,007.693, bringing
the total of funds available from processing taxes to $524.579,844. It
was pointed out that processing tax collections shown in the report lagged
a month behind expenditures reported chargeable against process taxes.

Rental and benefits cumulative for the period of the report were divided
as follows among commodities:

Cotton  $102,503,017 Corn-hogs
Wheat 97,503,986 Sugar 
Tobacco  23,784,768

Removal and conservation of surplus operations included:

Hogs 
Wheat  

$1,408,886 Sugar 
1,087,744 Peanuts

Dairy products  6,507,373

Drought relief, food conservation and disease eradication operations
are listed as $120,583,408 spent for cattle. including $9,586,637 for in-

demnities paid in the disease eradication program; 17,702,288 for drought
sheep and goat purchases: and $17,310,068 for the purchase of seeds and
their distribution in the drought area.

  $296,435,801
15,320,123

8365.536
674,008
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Trust fund operations included $11,695,781 distributed to producers

who pooled their excess cotton tax-exemption certificates for sale to pro-
ducers with excess cotton; and $50,744 from a rice trust fund set up under
the southern rice marketing agreement.
During May farmers co-operating in adjustment programs received a

total of $36,790.148 in rental and benefit payments, of which $16,043,225
was paid cotton producers, $2,877,272 to wheat growers, $3,073,323 to
obacco produce rs, $10,362,121 to corn-hog producers, and $4,434,205 to
ugar-cane and s ugar-beet growers.

AAA to Increase 1935 Wheat Payments to 33 Cents a
Bushel, Compared with 29 Cents Last Year—
Return to Co-operating Farmers Expected to Ap-
proximate $115,000,000

Chester C. Davis, Administrator of the Agricultural Ad-
justment Administration, announced on July 8 that the
AAA will grant farmers co-operating in the 1935 wheat ad-
justment program benefit payments of at least 33 cents a
bushel, as compared with 29 cents provided by the 1934
contracts. The minimum adjustment returns established
July 9 by Secretary of Agriculture Wallace are expected to
yield co-operating wheat producers more than $115,000,000
this year, or about $14,000,000 more than in 1934. The
AAA added, however, that no change will be made for the
present in the processing tax of 30 cents a bushel, as the
funds for the increased payments will come from the reserves
accumulated from the tax on wheat produced by farmers who
are not operating under allotment contracts.

Further details of the AAA announcement follow, as
given in a Washington dispatch of_July 8 to the New York
"Times":
The 1935 payments will be made in two instalments, the first of 20 cents

being payable when the compliance contracts are approved here and final
payments of at least 13 cents when local administrative costs have been
determined.
The second payment might be increased above 13 cents if the difference

between the average farm price and the wheat parity price is more than
33 cents.

Increased benefit payments for 1935 will have no connection with the
new wheat contracts that are being prepared for 1936-39. inclusive. The
allotment to each producer is 54% of his average production in the base
period of the curtailment Program.Money expected to be granted to the various States, as compiled by the
AAA, are as follows (in thousands of dollars):

State
Arizona 
Arkansas 
California 
Colorado 
Delaware 
Georgia 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Maryland 
Michigan 
Minnesota 
Missouri 
Montana 
Nebraska 
Nevada 

Amount State Amount
25 New Jersey  14
3 New Mexico  587

1.457 New York  53
2,552 North Carolina  62
127 North Dakota  17,053
10 Ohio  1,999

4,023 Oklahoma  7,938
3,074 Oregon  3,082
2,276 Pennsylvania  298
574 South Dakota  5,995

28,154 Tennessee  _156
308 Texas  6,250

782
649

6,644
91
48
525

Total 115,600

AAA to Decide Early Course of Action Regarding 350
Suits on Processing Taxes—More Courts Grant In-
junctions Against Collection—Supreme Court of
State of Washington Rules AAA Unconstitutional

Government officials will rdeet soon to determine a course
of action with regard to more than 350 suits against the col-
lection of the processing taxes which are now pending, Chester
C. Davis, Administrator of the Agricultural Adjustment Ad-
ministration, announced on July 24. He said that repre-
sentative of the Justice Department, the AAA and the In-
ternal Revenue Bureau would plan the Government's pro-
cedure. He also predicted that passage of the pending
amendments to the AAA would cause the dismissal of many
of the suits already brought. Mr. Davis added that he
hoped to see the constitutionality of the AAA passed upon
by the Supreme Court as soon as possible.
The "Chronicle" of July 20 (pages 372 and 373) described

various recent court decisions regarding the processing taxes.
A number of additional decisions of that character were re-
corded this week. Federal Judge William H. Kirkpatrick
of Philadelphia on July 24 postponed further action on his
decision nullifying the taxes until Congress acts upon the
AAA amendments. Twelve cigar manufacturers in Jackson-
ville, Fla., on July 24 obtained temporary injunctions
against collection of the taxes on leaf tobacco. Federal
Judge J. Lyles Glenn of Columbia, S. C. on July 22 signed
temporary restraining orders against collection of the taxes
from five cotton mills.
The Supreme Court of the State of Washington on July

23 declared the AAA unconstitutional. United Press ad-
vices of July 23 from Olympia, Wash., described this de-
cision as follows:
By a 6 to 3 decision the high tribunal held the law, passed by the 1935

Legislature, "illegal delegation of constitutional powers." The appeal
11.LS carried from Yakima County Superior Court, in which Director of
Agriculture Walter J. Robinson sought to collect fees and assessments
from the Matson Fruit Co., engaged in purchase and intra-State shipment
of apples.
The majority opinion, written by Justice Holcombe, cited the Schechter

case, in which the United  States Supreme Court declared the National
Recovery Act unconstitutional, and the decision invalidating the State
AAA law.

946 Utah 
1,004 Virginia 
2,224 Washington 
1,931 West Virginia
7,494 Wisconsin 
7,154 Wyoming 

37

A dissenting opinion, written by Justice Tolman and signed by Justice
Blake and Beals, denied that the Act constituted improper use of legislativ
powers.

Government Loan of 13 Cents on Cotton Foreseen by
Senator Bankhead—Says Cotton Price Now "at
Lowest Point"

The price of cotton is probably "at its lowest point" and
cotton buyers are misinformed when they withdraw from the
markets because they believe there is a prospect for cheaper
cotton, Senator Bankhead said in a prepared statement made
public on July 24. Senator Bankhead said that "under-
standings heretofore reached provide for continuance of a
12-cent cotton loan on this year's crop. It is hoped that it
will by 13 cents." He added that announcement of the loan
had been withheld pending Congressional continuance of the
Bankhead Cotton Control Act. Further extracts from the
statement are given below, as contained in Washington
advices of July 24 to the "Wall Street Journal":
The Bankhead Act is being continued in the Agricultural Adjustment

Administration amendments, he explained, and as soon as the bill reaches
the l'resident, the Administration will be in a position to carry out the
program in line with understandings heretofore reached.
"As practically all of the carryover in this country is now in the Govern-

ment's control and will not move at a price of less than 13 cents a pound."
Senator Bankhead said, "it is certain that all of the present crop and pro-
bably more, will be required for consumption before another crop is
harvested. It is believed that with a 13-cent loan, very little of this year's
crop will go under the loan.
"The AAA amendments authorized the Secretary to make payments in

kind for reducing production. In other words, cotton now controlled by
the Government may be offered to the farmers under the Smith option plan.
Leaders of the cotton program have agreed to press for next year's plan a
smaller allotment than was made this year and to supplement that allot-
ment by offering at an attractive price to the farmers about 3,000,000 bales
of cotton under the option plan. If 10,500,000 bales are allotted next year
and the farmers take options on 3,000,000 bales that would result in a crop
next year of 7,500,000 bales. Under such a program we swould more
quickly dispose of the burdensome surplus and would also protect the
Government on the price of all cotton now held under the loan."
Senator Bankhead declared that no one has questioned in the courts the

authority of RFC to make cotton loans.

Secretary of Agriculture Wallace Defends Processing
Tax—Denies Crop Curtailment Hurts Nation's
Consumers

The processing tax is much fairer to the consumer than
any high tariff ever enacted during a Republican Adminis-
tration, and much less a burden than taxes during the World
War, Secretary of Agriculture Wallace declared in an address
July 22, before 3,000 farmers, agricultural experts and busi-
ness men at 'Walla Walla, Wash. Mr. Wallace said that
the processing tax is in effect a tariff designed to benefit
agriculture, and added:

If the processing tax is eliminated, if this year's crop produces an export-
able surplus of 250,000.000 bushels (of wheat), and if the sacred Smoot-
Hawley tariff is continued, wheat will be down to 21 cents a bushel in this
Pacific Northwest.

Speaking before the National Federation of Business and
Professional Women's Clubs at Seattle, Wash., on July 18,
Mr. Wallace denied that the Agricultural Adjustment Ad-
ministration had used Governmental powers to curtail food
supplies for the Nation's own consumers. He explained
that the AAA crop curtailment program affected only the
supplies which would have been produced for consumption
in Europe and which could not have been sold. Further
extracts from his speech are given below, as contained in a
dispatch to the New York "Times" from Seattle July 18:
In his address, Mr. Wallace declared that there "is a bitter humor in the

howl of indignation against the processing tax in certain quarters."
"The processing taxes have been in effect two years." he said. "Ameri-

can industry has been collecting its tariff protection from consumers ever
since the first tariff was passed on July 4 1789. How many billions of
dollars that has meant to industry is beyond computation.
"It may help city consumers to grasp what I mean if they will realize

that somewhere out in the nation's wheat field there is a third of an acre
of wheat, as the basis of average yields, which is being raised for each city
dweller. There is approximately three-quarters of an acre of corn which
goes to each average consumer in the form of pork and beef, and down in
the cotton field there is a patch of perhaps one-seventh of an acre which
produces the cotton fiber used by each individual in the country.
"The adjustment program has not touched and will not touch that third

of an acre out in the wheat field, that three-quarters of an acre in the Corn
Belt, nor that seventh of an acre of cotton down South. These are raised
for American consumers just as they always have been."

Land Bank Commissioner Starts Program of Extending
Loans to Purchase Farm Land Loans Are Author-
ized by Farm Credit Act of 1935

Approval of the first applications for Land Bank Commis-
sioner's loans to purchase farms was reported in Washing-
ton, D. C., on July 25 by Governor W. I. Myers of the Farm
Credit Administration. The Commissioner's 75% loans to
purchase farm land were authorized by the Farm Credit
Act of 1935, and Governor Myers said reports from the
Federal Land bank districts indicate that prospective farm
pprchasers are showing a keen interest in the liberal terms
of the new plan. The text of the Farm Credit Act of 1935
was given in our issue of June 22, page 4165. Governor
Myers on July 25 stated:
Many new farm purchases will be made, some of them by applicants

who could not have become farm owners without the Commissioner's loans
now available to finance the purchase of farms In amounts up to 75% of
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the appraised normal value of the property, not exceeding $7,500 to one

farmer.

One of the objectives in broadening the purposes of the
Land Bank Commissioner's loans was to make it possible
for worthy tenants to purchase farms, and the FCA is pay-
ing particular attention to the sympathetic extension of
credit for this purpose so far as it can be done on a sound
basis, Governor Myers said, adding:
In considering applications for these farm purchase loans particular atten-

tion will be given to the tenant's experience in farming in the locality,

his supply of available family labor, his thrift and his record in meeting

his obligations and the ownership of necessary equipment. Commissioner's

loans thus will offer a new opportunity to farmers, especially young farmers,

to finance the purchase of farms on sound and reasonable terms.

It should be clearly understood that the Commissioner will lend on the

basis of the normal value at which the farm is appraised, not the sale price.

The sale price is up to the seller and the man who buys the farm. Other

conditions being favorable, the Commissioner may lend as much as 75% of

the appraised normal value of the property; the purchaser must put up

the difference between that amount and the selling price of the farm.

Governor Myers said that the Land Bank Commissioner
loans authorized two years ago to meet the emergency and
refinance the farm debts had resulted in first and second
mortgage loans to more than 400,000 farmers. He continued:
The tremendous assistance rendered to farmers by means of the Commis-

sioner loans has helped agriculture out of the depression, and now the

broadening of the purposes of these loans to include the purchase of farms

should help to solve the farm ownership problem on sound financing

principles.

Farmer applicants or tenants need no special instructions
In applying for such loans, the Governor said, since the
loans will be handled by the Federal Land banks through
local national farm loan associations, and made in much the
same way as the Commissioner loans for refinancing farm
debts during the past two years.

Twenty-two Suits Have Been Brought to Enjoin
Municipalities Using PWA Funds to Construct
Power Projects—PWA Says Language in Many
Bills Is Identical, Indicating They Are Inspired
by "Some Central Source."

A "concerted attack" by utility companies to prevent the
construction of municipal power projects with loans and
grants from the Public Works Administration has resulted
In the filing of 22 court actions, Administrator Harold L.
Ickes announced on July 20. Referring to a review of the
litigation by Henry T. Hunt, PWA General Counsel, Mr.
Ickes said that in virtually every case the language of the
bills is similar so far as constitutional questions are con-
cerned, while in some instances it is identical, indicating
that the bills "are drafted on forms or instructions emanat-
ing from some central source." Mr. Hunt's report to Mr.
Ickes was summarized, in part, as follows by the PWA on
July 20:
Of the 22 bills filed attacking the constitutionality of Title II of the

Recovery Act, 18 were in Federal courts and four in State courts. On

motion of the Government, nine bills have been dismissed; in three cases

motions to dismiss have been denied; nine motions to dismiss are pending,

and in one case (Middlesboro, Ky.) the Kentucky Court of Appeals allowed

an injunction on the ground that the bond ordinance was subject to

referendum. •
The Hunt report states that the total number of PWA loans and grants

to finance competitive municipal facilities is 31. Thus it appears that all

such loans and grants have been attacked by the utility companies except

nine.
Mr. Hunt reported that the utility companies have attacked PWA allot-

ments for power developments on the grounds that (1) Article 1, Section 8

of the Constitution does not confer power on Congress to appropriate

national funds to finance such local and competitive facilities; and (2) the

power to select projects for financing invested in the President by Sec-

tions 202, 203 la an unuconstitutional delegation of legislative power. Un-

lawful departures by the Administrator from the provisions of the Act

are also charged.
Mr. Hunt pointed out that after the decision of the Supreme Court on

Jan. 7 1935 which declared that Section 9 of Title I of the Recovery Act

was unconstitutional, the utility companies felt encouragement and filed

numerous bills attacking PWA loans and grants on the ground of uncon-

stitutional delegation of power to the President. The decision in the

Schechter (NRA) case produced a further acceleration of these bills, Mr.
Hunt reported.

Business Advisory Council Names Group to Co-operate
with NRA in Analyzing Operation of Codified
Industries Before Codes Were Abolished

The Business Advisory Council of the Department of
Commerce on July 23 announced that it had appointed a
committee to co-operate with the National Recovery Ad-
ministration Division of Review in analyzing the operation
of codified industries and the effect of the abolition of the
code structure as the result of the Supreme Court decision
in the Schechter case. Henry P. Kendall, Chairman of
the Council, urged in a letter on July 23 that trade associa-
tions and former Code Authorities co-operate with the
studies, and added that the conclusions would be given to
the industries affected before being made public. A dis-
patch from Washington on July 23 to the New York "Her-
ald Tribune" continued:
The advisory group will be headed by Henry I. Harriman. former Presi-

dent of the United States Chamber of Commerce, and composed of Rovert

Field, lawyer and writer, of New York City; James W. Hook, President of
Geometric Tool Co., New Haven, Conn.; Morris E. Leeds, President of

Leeds & Northrup, Philadelphia; George H. Mead, President of Mead

Corp.. New York City, and Walter White, formerly resident director and

member of the Industrial Advisory Board of NRA.

Denies Predetermined Policy

In explanation of the work to be undertaken by the advisory council's

special committee, Henry P. Kendall. Chairman of the Council, has

addressed a letter to a large number of trade groups and associations, ask-

ing their co-operation. In the circular Mr. Kendall said:,

1.-Vrirbotn=rs assurance thataisociations and groups which furnisfi
statistics to the division of teview will, on request, be given an opportunity
to examine and comment on any conclusions reached on the basis of such
statistics, prior to their being made public. This in itself gives assurance
that the review will not be conducted in a spirit of harrassing members of
Industry, or of seeking special data to support a predetermined policy.
As long as the review is conducted in this spirit, the Council urges industry
to adopt a co-operative attitude toward reasonable requests by NRA for
facts and stabatics in connection with the various industry studies.
The results obtained by the NRA review division will be of great value

to our committee in connection with its own studies and recommendations
concerning possible future legislation dealing with the relationship of
Government to business.

Walter White, formerly a resident director and member of the Indus-
trial Advisory Board, has consented to serve on the NRA staff in connec-
tion with securing industry co-operation. He will be in frequent consulta-
tion with our committee, of which he is a member.

Governor Nice Charges New Deal with Taxing People
in Order to Perpetuate Political Regime

The Federal Administration is "totally insane" and is
taxing the people in order to perpetuate a political regime,
Governor Harry W. Nice of Maryland declared at San
Francisco on July 22, shortly after he had had a conference
with former President Herbert Hoover. Addressing the
Union League Club, the Governor pleaded for "a return to
national sanity." There is need, he said, for courageous
action in halting extravagance, enforcing economies and
reducing taxes so that industries may survive. He charged
that it was "criminal" to burden with taxes the people of
to-day "for the avowed perpetuation of a political regime."
Associated Press advices from San Francisco, July 22,
quoted additional extracts from his speech as follows:

The depression was world-wide, he added, but "under Republican admin-
istration and with constructive policies conforming to prescribed constitu-
tional practices, recovery was on the way in June 1932, only to be set back
by the election."
"All of the rest of the world has moved toward recovery," he proceeded.

"America alone has lagged behind. It was this uncertainty of the public
mind that enabled professional and political quacks to intrigue, with their
cure-alls, the imagination of a depressed people.
"The day of diminishing returns from taxation, regardless of the form

of tax, is at hand. Already countless cities and a number of States have
seen their credit diminished, if not destroyed. The credit of the Federal
Government is vast, but it Is not inexhaustible.
"We must realize, before it is too late, the danger of ever-increasing

Federal taxation, which is drying up the sources of State maintenance.
"There must be a return to national sanity; the Government must function

under and within the law; the Constitution must not be evaded, weakened
or destroyed."

NRA Wages and Hours Being Maintained, According
to Committee of United States Chamber of Com-
merce

Large sections of industry throughout the country are
maintaining the wage rates and maximum hours incorpo-
rated in the former National Recovery Administration codes,
and are supporting fair competitive practices, according to
the news letter of the Trade Association Department of the
Chamber of Commerce of the United States, on July 18. The
letter said that trade associations have been continuing to
develop definite practices since the Supreme Court outlawed
the NRA codes, and it recounted actions by some associa-
tions as indicative of their interest in continued co-operation.

Wholesale Tobacco Distributors Submit New Code to
Replace NRA Pact—Contains Labor Provisions
and Lists Unfair Trade Practices

The wholesale tobacco distributors industry on July 19
submitted the first voluntary code under the new co-operative
arrangement between the National Recovery Administra-
tion and the Federal Trade Commission, after a committee
representing the industry had conferred with officers of the
Trade Practice Conference Division of the FTC. If the
Commission approves the proposed trade practice rules, it
will promulgate the first voluntary code of fair competition
under the new method. The conference in Washington was
held at the request of the National Association of Tobacco
Distributors, which is said to represent 96% of the industry
in the United States. The industry has an investment of
about $150,000,000 and an annual sales volume of about
$1,000,000,000.
The conference adopted two groups of rules, of which the

second consists of voluntary labor provisions, including
minimum wages, maximum hours and the elimination of
child labor. These provisions, which affect 60,000 employ-
ees, are the same as those contained in the Wholesale Tobacco
Code approved by the NRA on June 9 1934.
The trade practice provisions were summarized as follows

in a Washington dispatch of July 19 to the New York
"Times":
Among the Group One rules, violation of which would be illegal, is a

provision against sale of nationally advertised and well known brands of
cigarettes and tobacco products as "loss leaders" to promote the sale of
other less known merchandise.
The selling of products of the industry below cost, with the intent of

injuring a competitor "and where the intent may be to lessen competition
or tend to create a monopoly or unreasonably restrain trade" is declared
to be an unfair trade practice.
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Price discrimination as between buyers of cigars, cigarettes or other

tobacco products, whether in the form of discounts, services or otherwise,
Is declared an unfair trade practice.

Other unfair trade practices are the following:
The sale or offering for sale of any nationally advertised product or

trade-marked item of the wholesale tobacco trade, the prices of which are
known to the purchasing public ar reduced prices, "under a misrepre-
sentation of his ability to sell said goods at said reduced prices."

Imitation of the trade-mark, trade names, slogans or other marks of
Identification of competitors, having the tendency and capacity to mis-
lead or deceive purchasers or prospective purchasers.

Special Benefits Barred
The secret payment of allowances or rebates, refunds commissions,

credits, unearned discounts, or excess allowances, whether In the form of
money or otherwise, or secretly extending to certain purchasers special
services or privileges not extended to all purchasers under like terms and
conditions, with the intent and with the effect of injuring a competitor
and where the effect may be to substantially lessen competition or tend to
create a monopoly or to unreasonably restrain trade."

Publishing and circulating false and misleading price lists having the
tendency and capacity to mislead purchasers or prospective purchasers.
The indiscriminate selling of merchandise at wholesale over the same

counter commonly used for selling at retail.

The trade practices for the wholesale tobacco industry would be en-
forced by the FTC through issuance of cease and desist orders. In the
last dozen years the commission has approved some 150 industrial fair-
trade Practice conference rules.
Under the new regime the voluntary codes will be administered in the

same way as the previously adopted trade-pracitce rules in other industries.

Mid-Western States Throw Thousands Off Relief
Rolls—Told to Take Jobs as Farm Hands—Federal
Government Takes Over Farm Relief Program in
New York State

Thousands of men who have been receiving public relief
payments in Mid-Western States were dropped from the
relief rolls this week and informed that they must seek
jobs, particularly in the harvest fields, where farmers have
been complaining of a shortage of laborers. Governor Tom
Berry of South Dakota and Relief Administrator M. A.
Kennedy on July 22 closed all relief offices in the State to
force 25,000 men on relief rolls to accept harvest jobs.
Farmers had complained that grain was rotting in the fields
because of a lack of farm hands. Similar action was taken
in Michigan, while plans for lowering relief rolls were
made in other States. Associated Press advices from
Pierre, S. D., July 22, noted the promulgation of the order
in that State as follows:

Joining six other Mid-Western States that have taken similar though less
sweeping measures to insure adequate help during the all-important harvest,
Philip L. Ketchum, Deputy Welfare Commissioner, sent the order to all
county relief directors in South Dakota.

Approximately 20,000 farmers who have been transferred from relief
rolls to the Rural Resettlement Administration and are receiving subsistence
or rehabilitation loans will not be affected by to-day's order.
The so-called "revolt" of relief clients was believed by officials to have

been stemmed in six other States.

Illinois Halts Rural Relief
Illinois halted work relief in rural areas. In Kansas relief clients were

warned they would be dropped from the rolls if they refused temporary
employment. Plans were under way to cut of f Federal allotments in
approximately 26 Nebraska counties and reduce them by 50% in 15 others.

Able-bodied residents in nearly a score of Iowa counties were denied the
dole and told to join the threshers. Redwood County, Minn., shut down
works undertakings. All but specialized projects were halted in North
Dakota.

Relief recipients generally advanced two reasons for not joining in the
harvest—the pay was less than the 40c. an hour scale on Federal projects,
and fear they could not return to relief after the threshing.
We also quote from Associated Press advices of July 23

from Lansing, Mich.:
The State Emergency Relief Administration issued an order to-day to halt

all work relief projects in the State within a month, and eliminate the
names of 46,000 men from the work relief and direct relief rolls.
The drastic move to cut down the relief costs in Michigan followed the

announcement of Dr. William A. Haber, State Relief Director, that the
$9,000,000 appropriated by the State for relief work would be inadequate
after Nov. 1, and that the counties would have to assume the burden.
"Farmers have been complaining that persons on relief are turning down

farm jobs," said Dr. Haber. "The large crops throughout the agricultural
sections and the good season in the recreational counties prompted the
State Relief Commission to take this drastic step.
"The Commission recognizes there must be an inevitable reduction In

funds for direct relief. I have discussed the matter fully with the Gov-
ernor and he approved the program."

The only projects exempted from the order are those providing food and
clothing for indigents and recreational improvement work.

Local governments sponsoring relief projects with State funds were told
to apply for 4 transfer to the Federal Works Progress Administration.

Lawrence Westbrook, Assistant Federal Relief Adminis-
trator, said on July 22 that any person on relief who refuses
a job will be cut off immediately. He added that State
Administrations had been instructed to "purge" their relief
rolls as soon as possible.
The Rural Resettlement Administration, under the direc-

tion of Rexford G. Tugwell, Under-Secretary of Agriculture,
has taken over completely the rural rehabilitation program
in New York State, it was revealed on July 23, according
to the New York "Herald Tribune" of the following day,
which added, in part:
The Rural Rehabilitation Corporation, a State organization established

last spring by the New York State Legislature, which was to have handled
loans to needy farm families on relief to make them once more self-support-
ing, is to use up the $150,000 remaining of Its Federal funds on relief in
the flood-stricken arose up-State, and after that its future is uncertain.
The change in policy from local administration to Federal, according to

Willard E. Georgia, now State Director of the Resettlement Administration,
with offices in the State Temporary Emergency Relief Administration head-

quarters, 79 Madison Avenue, was made necessary by a ruling of J. R.
McCarl, United States Comptroller-General.

Payment to State Body Held Illegal
Mr. McCarl, it was said, informed the Resettlement Administration, which

was setting up the State corporations to manage the financing of farm
families, that payment of Federal funds to these corporations was illegal
and if the Resettlement Administration wished to get the $91,000,000 ear-
marked for its use from the $4,000,000,000 relief budget it would have to
manage the task itself.

General Strike of 60,000 in Terre Haute, Ind., Is Ended
After Promises of Federal Mediation—City Under
Martial Law

A general strike which had lasted for 48 hours, paralyzing
business and industry in Terre Haute, Ind., and leading to
the proclamation of martial law, was called off on July 23,
after Max Schaeffer, Vice-President of the Central Labor
Union, announced that a truce had been reached between
employees and officials of the Columbian Enameling and
Stamping Co. The general strike was called on July 22 in
sympathy with 600 employees of the company who had
been on strike since March, when they demanded union
recognition and the closed shop. The employers were wil-
ling to recognize the union but refused to accede to the
closed shop demand.

Early in July, labor organizers in Terre Haute charged
that strike-breakers had been brought into the plant, and
this resulted in the calling of a general sympathetic walkout,
in which it was estimated 60,000 persons participated.
After the general strike forced cessation of virtually all busi-
ness and industry in Vigo County, in which Terre Haute is
situated, city and county officials requested the declaration
of martial law, and Governor McNutt of Indiana on July 22
ordered 2,000 Indiana National Guardsmen into the city.
Some violence was reported after the arrival of the troops,
but this was not serious.
Ending of the general strike was noted as follows in a

dispatch to the New York "Herald Tribune" July 23 from
Terre Haute:
The general labor "holiday," declared yesterday by 48 Terre Haute

unions in sympathy with the striking employees of the Columbian Enamel-
ing and Stamping Co. here, was terminated at the request of the Columba
strikers, whose spokesman said, "We believe Federal mediators are com-
petent to handle the situation in Terre Haute."
Two Department of Labor conciliators had been sent here immediately

after the general strike call had brought 2,000 National Guardsmen to the
city under a proclamation of martial law by Governor Paul V. McNutt.

Troops End Hunger Menace
Conciliators and troops delivered effective blows to-day, the former at

the obstacles to a peaceful settlement and the latter at the paralysis which
had closed nearly every store in the city, interrupted all forms of trans-
portation and menaced the city's food supply and power service.
At times the National Guardsmen resorted to tear gas bombs to drive

pickets to cover, the last time during a radio announcement of the general
strike settlement by T. N. Taylor, representative of the American Federa-
tion of Labor. The dispersal of the pickets on each occasion took place at
the enameling company's plant, where the union men had assembled to jeer
private guards hired by the company during its worker's four-month strike

Fifty Arrested by Soldiers
Through extensive patrols and the arrest of more than 50 persons, the

Guardsmen effectively relaxed the grip of the general strike on the city's
business. Most of the persons arrested, for acts or words of resistance to
military control, were haled before a military court, and were released
after having been lectured.

It was understood that the Federal concillators, Charles L. Richardson
and Harry E. Scheck, would continue their efforts to settle the Columbian
strike, which started over a demand of the enamelers' union for recogni-
tion in collective bargaining. The importation of private guards, or strike
breakers, numbering 60, is a bone of contention in present negotiations.
The company's refusal to discharge them led to the issuance of the general
"holiday" call, and a company official said to-night, previous to the term-
ination of the general strike, that there would be no compromise on that
point.

New York Shipbuilding Corp. Reopens Yard After
10-Week Strike—Pickets Flank Gates as Majority
Continues Walkout—Secretary of Labor Perkins
Criticized by Mayor of Camden, N. J.—Yard Again
Closes After Two Days

The New York Shipbuilding Corp. on July 23 reopened
ts yard in an effort to resume operations, despite the con-
tinuance of a strike which started more than 10 weeks ago.
The reopening was not attended by serious disorders, al-
though 3,000 strikers picketed the gates of the company's
plant. Carl M. Kaltwasser, Executive Vice-President of
the company, said on July 23 that 552 former employees
returned to work, including 202 sub-foremen, timekeepers
and other salaried men. John Green, Executive Secretary
of the Camden, N. J., local of the Marine and Shipbuilding
Workers of America, said that only 320 men entered the
yard and that 273 were salaried men. The normal operat-
ing staff of the plant is about 4,600.

Reopening of the plant followed a proposal by Mayor
Von Nieda of Camden on July 19 urging the company and
the union to "scrap all contracts and agreements and re-
open immediately.'
A dispatch to the New York "Herald Tribune" from

Camden July 23 described the reopening of the yard in part
as follows:
Mayor Frederick Von Nieda of Camden, who has been attempting to

settle the 11 weeks old strike at the plant of the New York Shipbuilding
Co., to-day bitterly assailed Secretary of Labor Frances Perkins as a "two-
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timer" and declared that she "could have stepped in here several weeks
ago if she had wanted to," but that "whenever I tried to see her, she was
too busy to talk to me." He addressed a large number of pickets near
the plant and was cheered by a number of the men.
When Mayor Von Nieda arrived at the plant this afternoon to study

the situation the picketing strikers cheered him.
"The trouble with the Labor Department in Washington," he said, "is

that they have shoemakers to make hats. The present strike situation is
entirely needless and the Secretary of Labor is to blame for conditions now.
"Miss Perkins is supposed to know her job. Her place was here at the

beginning of the strike. Miss Perkins is a 'two-timer' and could have
stepped in here several weeks ago if she had wanted to. Whenever I tried
to see her she was too busy to talk to me. Now she wants all the say."
John F. Metten, President of the shipbuilding company, in a statement

issued this afternoon said that the firm would not submit bids in the new
naval program because he did not think the Navy Department would
consider the bids because of the strike. He also said that no other new
business was expected, either, because of the labor difficulties.

Construction Tied Up

The company now holds contracts for more than $50,000,000 in naval
construction, and for two oil tankers for a private concern. Work on the
Government and private tonnage was halted when the men struck, de-
manding a new contract which called for recognition of the union, increased

wages and other conditions. The shipbuilding firm rejected the proposal.

The shipyard again halted operations on July 25, when
it appeared that too few men had returned to work to enable
it to continue on an efficient basis. Strikers regarded this
cessation of work as a victory for them. On July 26 a naval
official told a subcommittee of the House Labor Committee
that the strike had delayed $50,000,000 of warship construc-
tion, but added that the navy has not considered terminating
its contract with the company.

Employment in Ohio Declined 1.8% from May to June,
According to Ohio State University

Following the May decline, said the Bureau of Business
Research of the Ohio State University, "Ohio employment
In June recorded the usual early-summer slump. The May-
June decline amounted to 1.8% as compared with an average
decline of 1.0%," the Bureau stated. It continued:
At 90.1% of the 1926 average, the current June index was 1.4% below

June 1934. During the first half of 1935 employment averaged 2.5%
above the first half of last year. The June decline can be attributed to the
decline of 2.3% in manufacturing employment; non-manufacturing and
construction employment increased 1.2% and 11.0%, respectively. The
manufacturing and construction industries registered declines from June 1934,
while the non-manufacturing group reported an increase of 2.5%. Both manu-
facturing and non-manufacturing employment for the first half of 1935
showed increases from the corresponding period of 1934.
The May-June decline in manufacturing employment was general through-

out the 11 major groups of industries. Only three-food products, lumber
products, and miscellaneous industries-reported gains. As compared with
June 1934, employment in seven of the major industries increased, while
four-chemicals, lumber products, rubber products, and vehicles groups-
declined. During the first half of 1935 all of the manufacturing groups
showed improvement from the first half of last year except the rubber
products industry.
May-June increases in industrial employment were reported in three of

the eight cities, the increases amounting to 1.3% in Canton, 0.5% in
Columbus, and 0.1% in Cincinnati. Declines /ranged from 0.3% in Akron
to 10.1% in Dayton, and amounted to 2.4% in Cleveland, 4.6% in Youngs-
town, and 6.2% in Toledo. Gains from June 1934 were reported in
Cincinnati and Toledo, while Akron, Cleveland, Columbus, Dayton, Youngs-
town and Canton reported declines. With the exception of Dayton, employ-
ment in all of the eight chief cities during the first half of 1935 increased
from the same period of 1934.

Report on Foundry Operations in Philadelphia Federal
Reserve District During Jpne by University of
Pennsylvania

The output of iron and steel castings increased during
June, according to reports received by the Industrial Re-
search Department of the University of Pennsylvania from
foundries operating in the Third Federal Reserve District.
Even an increase as large as the one of 12% which occurred
in the tonnage of steel castings must be discounted by the
fact that most of the plants did not share in the increased
volume, the Research Department stated. It continued:
On the whole, the gray iron foundries appear to have gained more in

1935 than have the malleable and steel plants. During the second quarter
of this year the output of gray iron castings has exceeded by an increasing
amount the output of the same period of last year. In contrast, the
malleable iron foundries have tended to fall below their 1934 record, while
the steel plants have dropped more than a quarter from their peak of
last June.

IRON FOUNDRIES

No. of
Fir's
Report-
leg

June 1935

Per Cent
Change
from

May 1935

Per Cent
Change
from

June 1934

Short Tons
30 Capacity 11,872 0.0 0.0
30 kroduction_  2,758 +1.4 +10.4
29 Gray iron 2,417 +0.3 +13.5

Jobbing 2,136 +0.8 +17.8
For further manufacture- 281 -3.3 -11.2

4 Malleable iron 341 +9.8 -7.5
29 Shipments 2,597 -4.9 +1.0
18 Unfilled orders 844 +8.4 +0.8

Raw stock-
26 Fig iron 1,813 -12.8 -54.7
25 Scrap 1,241 -21.9 -20.9
25 Coke 536 411.9 -6.3

Gray Iron Foundries

The production of gray iron castings in 29 foundries during June was
practically the same as in the previous month. An increase of less than

1% in the production of castings for jobbing work was practically offset

by a decline of slightly more than 3% in the output of castings used for

further manufacture within the plants. These figures are not typical

of what the various units in the industry experienced, since nearly all of

them had less production in June than in May or else remained closed.

Only three plants reported an increase in output.
It is significant, however, that for three consecutive months the output

of gray iron castings has exceeded that of the corresponding period of

1934 by an increasing percentage. In June the total tonnage of gray iron

castings produced was 13.5% more than in the same month of last year.

All of this increase was in the production of castings for jobbing work.

As a result of the increasing rate of production compared with that of

1934, the total output of the first six months of this year exceeded by a
slight margin the output of the first half of last year. This is the first

time that the cumulative production of 1935 has overtopped that of 1934.
Deliveries of iron castings were co% less in June than in the previous

month and only 1% more than in the same month of last year. The fact

that shipments have continued to fall behind production accounts for

at least a part of the 8.4% increase in the volume of unfilled orders during

June.
Stocks of pig iron and scrap on hand declined during the month while

those of coke increased. Compared with the inventories of a year ago.

all raw materials show some decline.

Malleable Iron Foundries

The tonnage of malleable iron castings in four foundries was nearly

10% more in June than in May. In spite of this recovery from the decline

of last month, the output in June was 7.5% less than in the same month

of last year and lower than in any other month of this year except May.

No. of
Firms
Report-
Mg

June 1935

Per Cent
Chang.
from

May 1935

Per Cent
Change
from

June 1934

Short Tons
8 Capacity 8,630 0.0 0.0
8 rroduction 2,289 +12.0 -28.5

Jobbing 1,881 +4.4 -37.2
• For further manufacture_ 408 +68.5 +97.3

8 Shipments 1,935 +2.8 -36.5
7 Unfilled orders 4,226 +50.6 +27.4

Raw stock-
6 Hg iron 386 -2.5 +18.6
6 Scrap 8,102 +0.5 +19.2
6 Coke 300 +12.4 +185.2

The output of steel castings in eight foundries during June was 12%
more than in the previous month. The significance of this increase, which
raised the total production to the highest point since last March, is reduced
by the fact that only a small proportion of the firms reported an increase
In production and by the fact that even with the added output the total
for June was 28.5% less than for the same month of last year. A sub-
stantial part of the increase was in castings used in further manufacture
within the plant. The tonnage of this type of work was 68.5% more
than in the previous month and nearly double that of June 1934.

Shipments of steel castings were nearly 3% larger in June than in May,
but were 36.5% less than those of a year ago. The fact that the tonnage
of unfilled orders increased for the third consecutive month outweighs in
importance the more than 50% increase during June.
The stocks of pig iron were reduced slightly during the month, while

those of scrap remained practically constant, and those of coke increased.
All raw materials showed substantial increases over the inventories re-
ported a year ago.

Building Operations in United States During June
According to United States Department of Labor-
Value of Construction 10% Above May

"In marked contrast with the usual seasonal trend, the
value of building construction in June shows an increase
of more than 10% over May," Secretary of Labor Frances
Perkins announced, stating:

Indicated expenditures for new residential buildings and non-residential
buildings showed pronounced gains. The estimated cost of additions,
alterations and repairs to existing buildings, however, was somewhat
less than in the previous month. Comparing the two months there was
a decrease of 11% in the number of buildings for which permits were issued.
The gain over May in the value of total building operations is especially

significant in view of the fact that in each of the four preceding years
a decrease of 20% or more has been reported at this season.
In noting the foregoing, an announcement issued by the

Department of Labor also said:
Compared with June of last year the estimated cost of all buildings for

which permits were issued shows an increase of almost 90%. Indicated
expenditures for residential buildings were more than three times as great
as in June 1934. Increases in the value of residential buildings in each
of the nine geographic divisions amounted to over 100%. The value
of new non-residential buildings increased 75%, and the value of additions.
alterations and repairs shows an increase of more than 22%. These
comparisons are based on building permit reports received by the Bureau
of Labor Statistics of the United States Department of Labor from 784
identical cities having a population of 10.000 or over.
The per cent of change from June 1934 to June 1935 is shown in the

following table:

Type of Building- Number
New residential  +157.3
New non-residential  +18.7
Additions, alterations, repairs  +18.2

Estimated
Cost

+228.9
+74.8
+21.3

Total  +26.5 +87.4
Permits were issued for new buildings to provide 7,231 new family-

dwelling units, an increase of 204.7% as compared with June 1934.
The per cent of change from May to June 1935 for the different types

of construction is shown below:

Type of Building-- Number
New residential  -2.2
New non-residential  -16.7
Additions, alterations, repairs  -10.8

Estimated
Cost

+13.3
+22.8
-7.7

-Total  10.9

± 03The permit valuations as shown above include, in addition to private
construction, all buildings for which contracts are awarded by Federal
and State governments in the cities included in the report. For May
the value of such buildings was $4,304,374; for June, $16,020,824. a. .41
Permits were issued during June for the following important building

projects: For a college dormitory in Northampton, Mass., to cost $330.000:
for public buildings in Oakland, Calif., to cost over $2,300,000; for a
hospital in New Orleans, La., to cost $1,500,000: for apartment houses in
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Brooklyn to cost over $1,200,000; for apartment houses in the Borough
of Manhattan to cost more than $1,100,000, and for a school building in
Olean, N. Y., to cost $750.000. A contract was awarded by the Pro-
curement Division of the United States Treasury Department for an annex
to the Congressional Library to cost over $6,000,000.
The Public Works Administration awarded a contract for a low-cost

housing project in Cleveland, Ohio. to cost over $2,400,000.
ESTIMATED COST OF NEW BUILDINGS AND OF ADDITIONS, ALTERA-ATIONS, AND REPAIRS, TOGETHER WITH THE NUMBER OF

FAMILIES PROVIDED FOR IN NEW DWELLINGS, IN 784 IDENTICALCITIES IN NINE REGIONS OF THE UNITED STATES, AS SHOWN BY
PERMITS ISSUED IN MAY AND JUNE 1935

Geographic Division Cities

New Residential Buildings

Estimated
Cost

Families Provided for in
New Dwellings

June May June May

New England 112 $2,686,935 $1,942,865 378 400Middle Atlantic 175 8,465,435 8,507,871 2,154 2,458East North Central_ 189 6,717,511 3,951,788 1,480 774West North Central_ 72 1,904,965 1,872,133 517 530South Atlantic 79 3,533,494 3,563,712 1,007 971East South Central 32 774,039 320,343 23 130West South Central_ 48 1,440,851 1,445,031 523 589Mountain 21 565,390 417,265 151 126Pacific 56 2,860,741 3,524,965 757 99c
Total 784 $28,949,365 $25,595,773 7,260 6,971Percentage change +13.3 +4.1

New Non-Residential Total Building
Buildings, Construction (IncludingGeographic Division Cities Estimated Alterations and Repairs),

Cost Estimated Cost

June May June May
New England 112 $1,839,674 $1,863,477 $6,626,025 $5,633,631Middle Atlantic 175 8,374,194 6,352,817 22,997,018 21,528,218East North Central 189 2,822,752 4,261,218 13,087,836 11,911,726West North Central, 72 797,632 1,456,124 3,834,402 4,628,847South Atlantic 79 7,907,112 2,826,550 13,524,281 9,101,755East South Central__ 32 506,713 700,404 1,692,840 1,751,918West South Central- 48 2,433,239 2,896,255 4,834,150 5,135,451Mountain 21 208,219 592,193 1,211,642 1,348,012Pacific 56 4,134,664 2,675,652 9,148,641 8,695,925
Total 784 $29,022,199 $23,624,690 $76,956,835 $69,735,483Percentage change__ +22.8 +10.4

Three Young Democrats in Kansas Join Republicans
After Assailing New Deal Spending Policy

Three leaders of the Kansas organization of Young Demo-
crats announced on July 19 that they had withdrawn from
the Democratic party to join the Republicans, and in a
prepared statement they assailed New Deal expenditures
and the elleged failure of the Democratic leadership to recog-
nize youth. The three men are Collins C. Caldwell, formerPresident; Clarence E. Williford, Secretary and former
Vice-President, and Jack Charvat, publicity director. Their
statement said that they believed that the Democratic partyunder "its present puerile leadership" has shown an attitudeindicating that there is no place in the party for young men
and women believing in good government. They chargedthat the Administration had created a debt which the youth
of the country must eventually pay. The statement added:We take this action only after serious consideration and careful study.Existing circumstances both within the national and State Democraticparty set-ups have convinced us that there is only one place for us to turn,
and that is to the Republican party, where, under the admirable adminis-tration of Alfred Si. Landon (Governor), that party has maintained a soundgovernmental course in times of national stress and has achieved a record
which stands unique in the nation for its soundness and in which we haveconfidence for the future.

Edgar F. Puryear Appointed Director of Employment
of PWA

Appointment of Edgar F. Puryear as Director of Employ-ment for the Public Works Administration and non-CivilService Emergency Work in the Department of the Interiorwas announced July 22 by Harold L. Ickes, Secretary of theInterior and Administrator of Public Works. Mr. Puryear'sappointment was made, it is stated, because of the necessityof relieving E. K. Burlew, who remains in charge of per-
sonnel administration relating to employees in the service,of the pressure of work he has been carrying on for a longperiod.
Completion of the building of the PWA and the recentsuccessful decentralization of the Public Works staff bysending trained personnel from Washington headquarters

to form a functioning unit in each State permitted the ap-pointment of Mr. Puryear by Secretary-Administrator Ickesin order dated July 22, reading as follows:
Because of the necessity of relieving E. K. Burlew, my administrativeassistant, of some of the pressure of work which he has been carrying for

two years, and my need for his services along administrative and organiza-
tion lines, I have appointed Edgar F. Puryear as Director of Employment
for the PWA. Mr. Puryear will handle, under my direction, all applications
for employment and appointments on non-civil service emergency rolls
under my jurisdiction. Mr. Burlew will continue to handle, under mydirection, personnel administration relating to employees in the service as
well as budget matters, organization problems and special administrativeassignments.

HAROLD L. ICKES,
Secretary of the Interior and Administrator of Public Works.

Financial Advertisers Association Convention to Be
Held in Atlantic City, N. J., Sept. 9 to 11

How to sell the public on banks will be the chief topic
.of discussion at the Financial Advertisers Association Con-

vention which will be held at the Ambassador Hotel, Atlantic
City, N. J., Sept. 9-11, according to the program recently
released by I. I. Sperling, President of the Association. Mr.
Sperling is Assistant Vice-President of the Cleveland Trust
Co., Cleveland, Ohio.
This will be the third successive convention of the Associa-

tion devoted to the public relations theme, it is stated. The
discussion of this theme will not be left to members of the
Association and other advertising executives of banks and
investment houses. The program will assemble a group of
outstanding figures in the banking and publicity worlds,
including the following:

Charles R. Gay, President of the New York Stock Exchange.
Edward L. Bernays, specialist in the field of molding of public opinion.
Robert V. Fleming, incoming President of the American Bankers Asso-

ciation.
J. F. T. O'Connor, Comptroller of the Currency.
Frank F. Brooks, new President of the Pennsylvania Bankers Association.

Hungary Remits 50% of August 1 Interest on State
Loan of Kingdom of Hungary of 1924

Speyer & Co., as American fiscal agents, have been in-
formed by the Trustees of the State Loan of the Kingdom of
Hungary 1924 that the Hungarian Government has provided
foreign currencies to meet 50% of the interest due Aug. 1
1935. For the balance, Pengo Treasury Bills of the Govern-
ment have been deposited to the credit of the trustees with
the National Bank of Hungary. An announcement issued
by the Fiscal agents on July 25 continued:
As directed by the trustees, Speyer & Co. are prepared to pay to the

holders of the Aug. 1 1935 coupons of the dollar bonds, on or after that date.
$18.75 per $37.50 coupon, $9.375 Per $18.75 coupon and $1.875 per $3.75
coupon. Such coupons will be stamped "Paid 5070" and returned to the
bondholders to be re-attached to their bonds, in order that their claim for
the balance may be preserved.

Rulings by New York Stock Exchange on
Two Bond Issues of France

The following announcement was issued on July 25 by
the New York Stock Exchange through its Secretary,
Ashbel Green:

NEW YORK STOCK EXCHANGE
Committee on Securities

July 25 1935
The Committee on Securities rules that every bond delivered on and after

Monday, July 29 1935, In settlement of transactions in Government of the
French Republic 25-year sinking fund 7% gold bonds, due 1949, and 20-year
external gold loan 7% % bonds, due 1941. shall be accompanied by an owner-
ship certificate, signed by the person who on July 17 1935, was the owner of
such bond, certifying that such person on that date was not a French citizen
or a corporation incorporated under the laws of France. Such certificate
must be in form to be provided by the Committee on Securities, and must
be guaranteed by a member or member firm.
The Committee on Securities further rules that the delivering member in

the case of all transactions settled after July 17 1935. but prior to July 29
' 1935, shall make every possible endeavor to obtain such certificate from the
actual owners on July 17 1935.

ASHBEL GREEN, Secretary

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The New York Stock Exchange announced July 25, the

proposal of the transfer of the membership of Walker P.
Hall to Frank S. Bennett for $108,000.

Arrangements were made July 26 for the sale of a New
York Curb Exchange membership at $27,500, unchanged
from the last previous sale.

The appointment of Arthur - P. Ringler as assistant branch
manager has been announced by the Chemical Bank &
Trust Co., New York.

Walter P. Silleck, Vice-President and trustee of the
Harlem Savings Bank, New York, died July 21 at his summer
home in Stockbridge, Mass. Mr. Silleck, who was 81 years
old, served as a trustee at the Harlem institution for the past27 years and for 5 years prior to his death, held the office of
Vice-President.

The Harlem Savings Bank, - New York, has announced theelection of Glover Beardsley to the board of trustees. Mr.Beardsley is Vice-President of the Otis Elevator Co.

Orrin R. Judd has been e- lected Cashier of the KingsCounty Savings Bank, Brooklyn, N. Y., to succeed GodfreyBauer, who has retired after more than 50 years of service,at his own request, the bank announced July 22.

It is learned from Titusville, Pa., advIces appearing in"Money and Commerce" of July 20 that the Townville StateBank of Townville, Pa., recently filed amendments to itscharter at Harrisburg, including an increase in the capitalstock from $25,000 to $50,000. The new stock, it is under-stood, will be preferred stock and will be sold to theReconstruction Finance Corporation.

E. R. Schurr, for 10 years an examiner with the OhioState Banking Department and for the past few yearsSecretary of the Citizens Loan & Savings Co. of London,Ohio, has been elected a Vice-President of the London Ex-
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change Bank, succeeding the late L. H. Williams, We learn
from London advices, appearing in "Money & Commerce" of
July 20.

Muncie, Ind. advices on July 18 to the Indianapolis
"News" reported that the Farmers State Bank of Oakville,
Ind., which failed three years ago, on that day was paying
its last dividend, making a total of 100%.

It is learned from Wakarusa, Ind., advices to the Chicago
"Tribune" on July 17 that the First National Bank of
Wakarusa on July 20 was to pay a final dividend of 11 2-3%
to its depositors, which would bring the total of dividends
paid up to 100%. We quote the dispatch in part:

In addition the bank will pay depositors 7.9% interest from Oct. 3, 1933,
the date of receivership. . . .
One thousand depositors are involved. At the time of closing in March,

1933, the bank's deposits were $200.000. Capitalization was $25,000, and
in the process of liquidation Receiver Hayes levied a 100% assessment on
stockholders, returns from which and collection of other assets making the
complete payoff possible.

In its its issue of July 18, the Chicago "Tribune" had the
following to say in part regarding the affairs of the defunct
Washington Park National Bank of Chicago:

Payment of another 5% refund to depositors, distribution of which was
announced yesterday (July 17) by Receiver W. J. Schecter, is shown in
the June 30 statement of condition of the Washington Park National bank.
With the current repayment of $337,144 the bank will have paid back

$4,022,442, or 60% of deposit liability at time of closing on June 8, 1931.
Current estimates of the remaining assets totaling $3,678,086 book value
indicate repayment of another 10 to 20% before liquidation is complete.
The estimate is subject to revision, and indicated additional returns can-

not be available until the receiver is able to dispose of assets held by the
bank.
Cash on hand amounted to $150,361 on June 30 and remaining assets were

appraised to yield $562,934. Unproved liabilities of $66,960 remain to be
settled. The estimated value of remaining assets is only $7,903 less than on
Mar. 30, although $46,617 was collected from assets during the three
months. This would indicate collections are running ahead of estimates.
The Washington Park bank was the second largest bank in the Country to

fall during troubles of the last four years and was the largest national in-
stitution to close. Its record is one of the best cf the 170 in receivership.

An increase of $500,000 in the capital of the Citizens'
Commercial Savings Bank of Flint, Mich., has been approved
following the sale of this amount of preferred stock, we
learn from the "Michigan Investor" of July 20, which,
continuing, said:

The disposition of this entire issue of preferred stock brings the capital
and surplus to $1,550,000.

This substantial addition resulted from the requirement of a capital
structure in a ratio to deposits of about one to 10. Citizens' Commercial
deposits now total $14,000,000, a gain of nearly $10,000,000 since the
institution opened for full operation following the bank holiday.

From the "Michigan Investor" of July 20 it is learned
that a reorganization plan submitted for the State Savings
Bank of Lincoln Park, Mich., by John Golds, conservator,
was ratified at a meeting of the stockholders and prepara-

tions to obtain $25,000 from the Reconstruction Finance
Corporation immediately begun. We quote the paper:

Mr. Golds told the stockholders that if they agreed to the proposed reduc-
tion of capital stock from $50,000 to $25,000 he believed he would have the
RFC money on hand and terminate the present conservatorship by Aug. 1.

In recognition of his efforts to make the bank a going concern again,
Mr. Golds was elected President; Fred Pilon, Vice-President, and Ignatius J.
Salliotte, Chairman of the Board. Albert Bruder, Cashier before the con-
servatorship and assistant to Mr. Golds afterward, was named Cashier.

It was announced at the organization meeting that the State Banking
Department is ready to issue a license when the capital stock is reduced
and the RFC money obtained. There were 500 shares of stock outstanding,
each valued at $100.

Release of more than $400,000 to depositor of the closed

First National Bank of Birmingham, Mich., representing a

20% dividend, was to start on July 22, we learn from the
"Michigan Investor" of July 20, which further stated:

More than 6.000 individual depositors will share in the pay-off. This

will be the second distribution by the bank since it was closed by the holiday.
The first dividend of 25% was paid two years ago.

An order order authorizing the release of approximately

$52,000 to depositors of the First State Bank of Milford,
Mich., has been signed by Judge Glenn C. Gillespie of the
Circuit Court, we learn from the "Michigan Investor" of
July. 20, which also gave further details as follows:
The payoff includes all accounts in full under $5 and a 20% dividend

to other depositors. It is the first dividend to be declared under the
receivership. Three fund releases were made under a conservatorship
in 1932.

Several changes in the personnel of the State Savings
Bank of Ann Arbor, Mich., were announced on July 20.
Dr. Harley A. Haynes, a director of the institution, has been
elected President to succeed John C. Walz, whose death
occurred recently; Herman F. Gross, Cashier of the bank,
has been given the additional office of Executive Vice-Presi-
dent; Albert K. Schmidt, who has been connected with the
bank for 25 years, has been made an Assistant Cashier, and
Russell Nielson, associated with the trust department for
the past three years, has been promoted to Trust Officer.
In noting the changes, the "Michigan Investor" of July 20
added, in part:

Dr. Haynes becomes the fifth President of the State Savings Bank, which
was organized in 1893. Since coming to Ann Arbor, in 1924, as director
of University Hospital, Dr. Haynes has taken an active interest in com-
munity and civic affairs.
The new Executive Vice-President, Mr. Gross, joined the State Savings

Bank staff in 1907 and was made Cashier in 1927.
No other changes were made in the officers of the bank. The other

officers are: Vice-Presidents, George Mann and Rice A. Beal, and Assistant
Cashiers, D. P. McAuliffe and F. M. Crandall.

Advices from Dubuque, Iowa, on July 17, appearing in the
Des Moines "Register", stated that the Dubuque Bank &
Trust Co. would open on that date in the "renovated bank-
ing rooms of the Federal building." Officers of the new
institution, which is chartered by the State Banking Depart-
ment, were named in the dispatch as follows:

J. M. Burch, Jr., President; R. R. Blair, Executive Vice-President:
Carl W. Ziepprecht, Trust Officer, and George Jansen, Cashier.

Announcement was made on July 17 by Gurney P. Hood,
State Commissioner of Banks for North Carolina, that
checks in full payment of the liabilities of the Independent
Trust Co. of Charlotte, N. C., had been released to the
depositors and other creditors. The Raleigh "News and
Observer" of July 18, from which the above information is
obtained, also supplied the following details:
The amount paid out aggregated $650,380.29 and represented the second

50% dividend paid since the Banking Department took charge of the
institution in May 1933. The first dividend was paid on June 26 1934.
When the Independence Trust was placed in the hands of the liquidating

agent, assets of book value amounted to $4,954,004.63 and the liabilities
to $3,097,551.34.

In addition to the bank's own assets, it had trust department assets
amounting to $2,715,768.77, as of May 20 1933. These assets also were
taken over and disposed of.

In indicating that the First National Bank of Washington,
N. C., was to pay a dividend to its depositors on July 19, a
dispatch from that place on July 17, appearing in the Raleigh
"News and Observer," had the following to say

Harry G. Kramer, receiver for the First National Bank, announced to-day
that a 20% dividend would be paid Friday (July 19) to all depositors who
had proven their claims.
The total amount to be distributed is approximately $80,000. This is in

addition to the first dividend which totaled $77,500 and the payment of
all secured and preferred claims totaling over $89,000.
The first dividend was paid Oct. 12 1932, about one year after the local

institution failed.

On July 13 the First National Bank of Bainbridge, Ga.,
capitalized at $125,000, and the Bainbridge State Bank,
Bainbridge, with capital of $100,000, were consolidated under
the title of the First State National Bank of Bainbridge.
The new organization is capitalized at $100,000 and has a
surplus fund of $20,000.

Effective at noon, July 11, the First National Bank of
Loma Linda, Calif., went into voluntary liquidation. The
institution was absorbed by the American National Bank of
San Bernardino, Calif.

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 27) bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
17.3% above those for the corresponding week last year.
Our preliminary total stands at $5,427,817,805, against $4,-
627,083,281 for the same week m1934. At this center there
is a gain for the week ended Friday of 26.1%. Our com-
parative summary for the week follows:

Clearings—Returns Si, Telegraph
Week Ending July 27 1935 1934

Fer
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Twelve cities, five days 
Other cities, five days 
Total an cities, five days 

All cities, one day 

Total all cities for week 

82,813,270,517
192,616,272
235,000,900
156,495,000
74,614,868
57,500,000
98,436,000
82,917,147
65,543,162
52,524,243
43.925,900
23.888,000

82,230,364,169
173,397,593
238,000,000
143,000,000
65,616,233
58,100,000
82,053,000
74,401,911
60,723,403
48,880,432
40,297,272
19.873,000

+26.1
+11.1
—1.3
+9.4
+13.7—1.0
+20.0
+11.4
+7.0
+7.5
+9.0
+20.2

$3,896,731,109
626,450,395

$3,234,707,013
466,448,110

+20.5
+34.3

$4,523,181,504
904,636,301

83,701,155,123
925,928,158

+22.2
—2.3

85.427.817.805 SA so, MA not Li, .:

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, m 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 20.
For that week there is an mcrease of 23.6%, the aggregate
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of clearings for the whole country being $6,224,712,523,
against $5,037,678,673 in the same week in 1934. Outside
of this city there is an increase of 13.5%, the bank clearings
at this center having recorded a gain of 30.0%. 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 register
an increase of 29.8 1, in the Boston Reserve District of
5.5% and in the Philadelphia Reserve District of 9.9%. The
Cleveland Reserve District has managed to enlarge its totals
by 10.5%, the Richmond Reserve District by 17.0% and the
Atlanta Reserve District by 14.8%. In the Chicago Reserve
District there is an imptovement of 13.7%, in the St. Louis
Reserve District of 13.5% and in the Minneapolis Reserve
District of 25.6%. The Kansas City Reserve District
enjoys a gain of 6.9%, the Dallas Reserve District of 13.3%
and the San Francisco Reserve District of 28.5%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ended July 20 1935 1935 1934
Dar.or
Dec. 1933 1932

Federal Reserve Dist. $
-

$ % $ X
let Boston_ _ _ _12 cities 283,429,847 268,655,859 +5.5 289,105,771 219,077,937
2nd New York_12 " 4,091,107,167 3,152,844,376 +29.8 4,135,723,524 2,374,492,913
3rd Philadelphia 9 " 342,937,827 312,106,610 +9.9 275,142,500 261,548,715
4th Cleveland-. 5 " 235,112,239 212,765,898 +10.5 197,045,873 193,727,554
568 FUehmond - 6 " 114,947,681 98.328,750 +17.0 82,059,398 92.506,784
6th Atlanta.... 10 " 116,795,620 101,730,116 +14.8 92.214,575 74,061,459
7th Chicago .....19 " 383,804,872 340,026,051 +13.7 369,399,418 281,621,460
8th St. Louis... 4 " 125,655,202 110,700,631 +13.5 101,157,991 80,169,237
9th Minneapolis 7 " 102,296,812 81,470,637 +25.6 104,661,355 72,394,177
10611 KansasCity 10 " 141,291,599 132.164,729 +6.9 116,569,288 101,851.909
11th Dallas  5 " 52,362,278 46,234,291 +13.3 39,121,410 31,012,763
12th San Fran.-12 " 231,971,379 180,550,725 +28.5 169,805,330 161,822,576

Total 111 cities 6,224,712,523 5,037,678,673 +23.6 5,972,006,415 3,944,287,483
Outside N. Y. City 2,237,410,933 1,971,201,762 +13.5 1,931,899,157 1,658.808,432

Canada 32 cities *on Igg 117 111 964046 -4.3 431.562 747 260.306.937

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at-
Week Ended July 20

1935 1934
Inc. or
DCC. 1933 1932

$ $ % $ $First Federal Reserve Dist rict-Boston-
Mo.-Bangor 551,082 438,898 +25.6 460,267 405,088Portland 1,600,483 1,666,259 -3.9 1,970.228 1,470.1471,8888.-Boston - - 249,380,768 239,161.187 +4.3 256,505,878 193,395.408Fall River__ _ _ 588,889 562,279 +4.7 655,798 636,460Lowell 397,843 256,852 +54.9 256,008 292,986
New Bedford._ 696,924 716,070 +2.7 693,154 562,390Springfield___. 2,978,483 2,583,437 +15.3 2,945.353 2,776.000Worcester 1,157,377 1,221,991 -5.3 1,352,280 2,127,000Donn.-Hartford_ 12,379,928 10,507,391 +17.8 11,939,929 6,641,469
New Haven. _ _ 3,643,076 3.363,450 +8.3 3,875,567 3,531,6618.1.-Providence 9,621.600 7,737,800 +24.3 8,049,500 6,891,500

N. EL-Manches'r 433,394 440,245 -1.6 401,811 347,828

Total (12 cities) 283,429,847 268,655,859 +5.5 289,105,771 219,077,937
-Second Feder at Reserve D!strict -New York-

N. Y.-Albany__ 8,885,164 7,051,441 +26.0 9,213,007 4,849,927
Binghamton 1,041,780 854,955 +21.9 886,583 722,864Buffalo 29,200,000 27,386.460 +6.6 27,008,046 23,483,662Elmira 486,393 418.054 +16.3 472,209 610,984Jamestown.... 634,507 525,209 +20.8 550.928 486,681New York. - _ 3,987,301,590 3,066.476.911 +30.04,040,107.258 2,285,479,051Rochester 6,147,762 5,193,796 +18.4 5,803,512 5,224,248Syracuse 3,858,662 3,240,734 +19.1 3,161.174 2,911,671...lonn.-Stamford 3,335,842 3,207,485 +4.0 2,759,120 2,698,215N. J.-Montclair 339.862 274,077 +24.0 384,144 614,939Newark 17,267,073 15,350,304 +12.5 16.467,484 22,881,012Northern N. J. 32,607,932 22,864,950 +42.6 28,910,059 24,529,659

Total (12 cities) 4,091,107,167 3,152,844,378 +29.8 4,135,723,524 2,374.492,913

Third Federal Reserve Die trict-Phila delphi a-
ra.-Altoona  368,987 352,662 +4.6 341,862 306,897
Bethlehem- - - _ 2449,082 b b b a1,815,108Chester 265,030 237.802 +11.4 286.997 410,041
Lancaster 1,019,116 910.291 +12.0 1,032,050 _981,061Philadelphia__ _ 330,000,000 302,000,000 +9.3 264,000.000 250,000,000Reading 1,685,051 1,064,369 +58.3 1,047,039 1.671,659Scranton 2,493,201 2,096.398 +18.9 2,076,209 2,115.670"V), ilkes-isarre_ . 1,00,,2,0 1,110,040 -J .:, 1,534,437 1,817,451
York 1,594,232 1,250.443 +27.5 1,405,906 1,152,936N. J.-Trenton 4,511,000 3,084,000 +48.3 3,418,000 3,293,000

Total (9 cities). 342,937,827 312,106,610 +9.4, 275,142,500 261,548,715

Fourth Feder al Reserve D istrIct-Cley eland-
Dixio-Akron. __ _ c c c c c
Canton c c c c c
Cincinnati- _ _ 51,538,277 44.765,484 +15.1 44,814,798 43,837,250Cleveland 74,363,203 64,993,539 +14.4 57,341,827 70,672,680Columbus 10,544,400 10,242,500 +2.9 7.837,000 7,126,400Mansfield 1,333,667 1,208,249 +10.4 1,224,608 1,010,712Youngstown b b b b b

Pa.-Pittsburgh. 97,332,692 91,555,126 +6.3 85,827,640 71,080,512

Total (5 cities) _ 235,112,239 212,785,898 +10.5 197,045,873 193,727,554

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-HuntIon 174,067 139,546 +24.7 90,677 394.836
Va.-Norfolk _ _ _ 2,259,000 1,959,000 +15.3 2,337,000 2,521.000
Richmond _ ... 30,493.705 27,541,466 +10.7 25,317,499 21,402,519

8.C.-Charleston 874,472 707,276 +23.6 695,375 552.628
Md.-Baltimore _ 61,414,030 54,037,036 +13.7 42,513,120 50,534,482
D.C.-Washing'n 19,732,407 13,844,426 +42.5 11,105,709 17,091,319

Total (6 cities). 114,947,681 98,228,750 +17.0 82,059,380 92,506,784

Sixth Federal Reserve Dist rict-Atiant&-
Tenn.-Knoxville 2,816,115 2.583,117 +9.0 4,095,461 2,246,375
Nashville 16,388,537 12,389,991 +32.3 10.553,080 7,933.496

Ga.-Atlanta- - _ 40,400,000 35,000,000 +15.4 30.700,000 25.300.000
Augusta *81.10,0ou 755,270 +0.6 1,026,705 600,611
Macon 741,763 688,830 +7.7 526,033 368.808

Fla.-Jack'nville. 14,209,000 11,047,000 +28.6 9,912,000 6.659,133
Ala.-Birm'ham _ 15,939,519 16,127,946 -1.2 9,871,989 7,274,143
Mobile 1,101,398 1,093,582 -0.7 1,063,472 854,957

Miss.-Jackson b b b b b
Vicksburg 117,387 89,871 +30.6 92,485 74.296

La.-New Orleans 24,281,901 21,914,504 +10.8 24,373,350 22,949,580

Total (10 cities) 116,795,620 101.730,116 +14.8 92,214,575 74,061,459

1

Week Ended July 20
Clearings at

1935 1934
Inc. or
Dec. 1933 1932

Seventh Feder al Reserve D istrict-Chic ago-
Mich.-Adrian _ 68,611 6 2,034 +10.6 16,143 87,278
Ann Arbor_ 385,959 319,105 +21.0 328,734 346.003
Detrolt 79,719,489 68,661.621 +19.6 49,900,436 63,339,405
Grand Rapids_ 2,035,785 1,658.080 +22.8 1.166,657 2,263,223
Lansing 1,077,177 1,009,995 +6.7 665,063 2,232,902

Ind.-Ft. Wayne 717,272 649.058 +10.5 491,151 843,759
Indianapolis... 13,262,000 13,670.000 -3.0 11,154,000 10,687.000
South Bend... 918,970 1,117.672 -17.8 636,134 900.462
Terre Haute_ 4,277,185 3,312,603 +29.1 2,759,704 2,930,167_

Wis.-Milwaukee 16,087,721 15,142,205 +6.2 14,385,676 14,211,516
Iowa. Ced. Raps_ 909,55 545,086 +66.9 230,140 706,952
Des Moines__ 6,995,160 5,787,458 +20.9 5.268,055 4,953.934_
Sioux City.... 2,772,42 2,556,562 +8.4 2,413,976 1,964,532
Waterloo 

I11.-Bloomington 268,18 548,479 -51.1 327,885 839.273
Chicago 252,114,155 222,788,117 +13.2 274,973,909 171,030.454
Decatur 539,750 608,606 -11.3 494,981 384,187
Peoria 2,802,63 2,196,209 +27.6 2,439,467 2,069.735
Rockford 807,35 589,535 +36.9 596,290 366,390
Springfield_ _ 1,045,59 1,023,628 +2.1 1.151,237 1,464,288

Total (19 cities) 386.804,872 340,226,051 +13.7 369,399,418 281,621,460

EloMoth Federa I Reserve Dis trict-St. Lo uis-
Ind.-Evansville_
Mo.-St. Louis 82,700,000 74,400,000 +11.2 88,300.000 55,900,000
Ky.-Louisville _ 27,359,251 22,308,536 +22.6 20,273,172 15,871,132
Tenn.-Memphis 15.176,951 13.614,095 +11.5 12,270,819 7,985,021
Ill.-Jacksonville
Quincy 419,000 378,000 +10.8 314,000 413,084

Total (4 cities). 125,655,202 110.700,631 +13.5 101,157,991 80,189,237

Ninth Federal Reserve Dis trict-Minn eapolis
Minn.-Duluth_ 3,276,556 2,520,973 +30.0 3,980,123 2.215,050

Minneapolis 67,472,971 53,015,646 +27.3 79,220,013 51,461,100
St. Paul 25,567,779 20,743,710 +23.3 16,669,321 14,554,348

N. Dak.-Fargo. 1,740,485 1,553.039 +12.1 1,559,331 1,528,109
S. D.-Aberdeen 629,009 626,829 +0.3 474,226 619,700
Mont.-Billings _ 475,855 368,435 +29.2 324,059 250,388
Helena 3,134.157 2,642,005 +18.6 2,434,282 1,765,482

Total (7 cities). 102,296,812 81,470,637 +25.6 104,661,355 72,394,177

Tenth Federal Reserve Die trIct-Kansa• City-
Neb.-Fremont 94,130 118,842 -20.8 69,074 117,006
Hastings 115,455 62,384 +85.1 112,546
Lincoln 2,270,935 2,176,471 +4.3 2,131,301 1,384,107
Omaha 30,148,430 27,839,716 +8.3 24,858,553 21.776,472

Kan.-Topeka. 2,278,857 3,180,368 -28.3 1,713,566 1,675,990__
Wichita 4,121,763 2,487,526 +65.7 4,183,060 5,086,951

Mo.-Kan. City. 98,315,218 92,026,240 +6.8 79,069.842 67,956,992
St. Joseph_ - - - 2,880,802 3,291,024 -12.5 3,874,328 2,858,828

Colo.-Col. Spgs. 568.701 506,242 +12.3 481,881 510,538
Pueblo 497,308 475,916 +4.5 417,683 582,879

Total (10 cities) 141,291,599 132,164,729 +6.9 116,569,288 101.851,909

Eleventh Fede ral Reserve- District-Da Ilas-
Tea -Austin 1,030.918 817,111 +26.2 686,258 474.573

Dallas 40,248,791 35,383,827 +13.7 28,475,235 21,683,738
Fort Worth _ _ _ 6,268,805 5,761,952 +8.8 5,798.833 5,498,717
Galveston 2,727,000 1,926,000 +41.6 1,883,000 1,324,000

La.-Shreveport. 2,086,764 2,345,401 -11.0 2,278,084 2,031,735

Total (5 cities). 52,362,278 46,234,291 +13.3 39,121,410 31,012,763

Twelfth Feder at Reserve D(strict-San Franc( goo-.
Wash -Seattle.. 29,854,370 23,282.407 +28.2 22,425,954 22.359,565
Spokane 8,712,000 7,917,000 +10.0 4,975,000 5.061,000
Yakima 603,640 456.783 +32.1 307,607 340.818

Ore -Portland.. 25,744,138 21,970,229 +17.2 17,234,076 17,531,693
Utah-S. L. City 12.833,246 10,877,714 +18.0 9,434,771 9,060,795
Callf.-L. Beach. 3.550,850 2,558,089 +38.8 3.263,671 2,804,725
Pasadena 2.749,329 2,187,315 +25.7 2.625,340 2,535,526
Sacramento _ 6,911,870 8,011.980 -13.7 3,897,359 5,907,647_ _
San Francisco. 136.049,000 99,119,352 +37.3 101,270,188 91,730.944
San Jose 2,199,916 1,973,151 +11.5 1,335,084 1,579,586
Santa Barbara_ 1,094,090 942,020 +16.1 911,677 825,230
Stockton 1,669,030 1,254.685 +33.0 1,242,601 1,251.796

Total a2 cities) 231,971,379 180,550,725 +28.5 168,923.328 160,989,326
Grand total (111

cities) 8224,712,523 5,037,678,673 +23.6 5,971,124,413 3,943,454,234

Outside New York 2,237,410,933 1,971,201,762 +13.5 1,931,017,155 1,657,975,183

Week Ended July 18
Clearings at

Inc. or
1935 1934 Dec. 1933 1932

Canada-
Toronto 101,967.964 99,821,755 4-°2.i

01

152,436,575 89,524,305
Montreal 86,879,290 87,719,999 -1.0 121,018,024 85.178.352
Winnipeg 39,893,054 65,700,160 -39.3 93,076.200 33,161,587
Vancouver 14,354,114 15,053,910 -4.6 16.346,598 12,498,229
Ottawa 14,202,7441 4,327,970 +228.2 4.088,014 3,916,999
Quebec 4,796,950 4,360,301 +10.0 4,263.889 3.838.449
Halifax 2,129.923 2,297,494 -7.3 2,069,385 2.326.984
Hamilton 3,641,732 3,480,990 +4.6 4,909,920 3.022.806
Calgary 5,245.887 5,391,010 -2.7 6,720,823 4,186.735St. John 1,720,039 1,742,509 -1.3 1,663,129 1,776.828
Victoria 1,472,759 1,403,910 +4.9 1,870,991 1,486,887London 2,621,370 2,217,480 +18.2 3,235,540 2.395.691
Edmonton 3,582,050 3,306,168 +8.3 3,487,336 3,268,398
Regina 3,566,448 3,147,115 +13.3 3,845,847 2,318,846
Brandon 298,676 326,170 -8.4 316.800 340,718
Lethbridge 423,945 352.666 +20.2 360.882 308,699
Saskatoon 1,410,923 1,229,028 +14.8 1,239,940 1,213,993
Moose Jaw 444.175 449,923 -1.3 510,296 520,457
Brantford 818,798 791,469 +3.5 844,970 788.035
Fort William 614,524 625,248 -1.7 590,869 694,404
New Westminster 415,743 434,518 440.061 437,186Medicine Hat _ _ 265.905 281,547 -5.6 185,156 154,168Peterborough_ _ 629.893 670,875 -6.1 686,440 588,522
Sherbrooke 597,353 565.021 +5.7 615,224 378,459
Kitchener 878,280 993,600 -11.6 1,122,243 749,962Windsor 2,186.328 2,017,972 +8.3 2,772,207 2,469,104Prince Albert.... 348,744 288,776 +21.6 261,633 266,728Moncton 846.136 719,009 +17.7 616.958 621,676Kingston 486,871 520,405 -8.4 644,534 559,301Chatham 371,019 394,032 -5.8 519,427 381,750Sarnia 480,887 416,870 +15.4 423.524 458,251Sudbury 763.237 719,146 +6.1 579,314 474.628

Total (32 cities) 298,355,737 311,765,046 -4.3 431,562,747 260,306,937

a Not included n totals. b No clearings available. c Clearing house not Juno-
tinning at present. • Estimated. * Estimated.

•
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THE CURB EXCHANGE

Curb market trading displayed moderate improvement

his week. Prices were generally higher, and while the

gains were not especially noteworthy except in one or two

special cases, the advances were fairly steady. Miscel-

laneous specialties have attracted the most buying, though

there has been a modest demand for oil shares and mining

and metal issues. There has been considerable irregularity

apparent from time to time and this, at times, acted as a

check on the upward swing and held the advance largely

to minor fractions. The volume of sales has generally been

small.
Trading on the New York Curb Exchange was extremely

quiet during the abbreviated session on Saturday, and while

there were a few of the trading favorites that showed modest

gains, the market, as a whole, was irregular. Some im-

provement was apparent in such stocks as Fajardo Sugar,

Sherwin-Williams, Hiram Walker, Sunshine Mining and

Technicolor, but the gains, in most cases, were fractional.

General Tire & Rubber, Standard Power & Light pref. and

United Gas closed on the side of the decline.

Irregularity was again in evidence during the moderate

trading on Monday. The day's turnover totaled approxi-

mately 163,000 shares, but most of the buying centered

around a comparatively small number of active stocks.

The best gains were recorded by Dow Chemical, which

moved up 2 points to 100, McWilliams Dredge, which gained

25% points to 393/2; National Power & Light pref., which

advanced 3 points to 71; Pennsylvania Salt, which surged

upward 53 points to 973/2, and Hiram Walker, which

improved 1% points to 31.
Higher prices all along the line were apparent on Tuesday,

practically the only exception being Hiram Walker, which

yielded about 33/i points to 273, following the reports con-

cerning the fire in the company's plant. Oil shares and

mining and metal issues were fairly active and numerous

gains were shown in these groups. Miscellaneous specialties

and industrials were also active at higher prices. The best

gains were recorded by Consolidated Mining & Smelting of

Canada, which advanced 33/2 points to 1673/2; Midvale Co.

which moved forward 23( points to 39; Quaker Oats pref.,

which forged ahead 23/i points to 147; Safety Car Heating &

Lighting, which improved 3 points to 71; A. 0. Smith which

gained 23% points to 60, and Sunshine Mining, which went

up 1% points to 23.
Mixed price trends featured the trading on Wednesday.

The changes were small, however, though there was, on the

whole, a slight improvement over the previous close. Parker

Rust Proof advanced 2 points following the announcement

of a 10% stock dividend and there was some improvement

apparent in Swift International, Lake Shore Mines, Hiram

Walker and Pittsburgh Plate Glass. The volume of busi
ness

was down from the preceding session.

The trend of prices was toward slightly higher levels duri
ng

the early trading on Thursday, but gradually turn
ed down-

ward as the day progressed and closed fractionally off on
 the

day. There were a few active issues that were fairly f
irm,

Pittsburgh Plate Glass holding a gain of 23/i points at
 77;

Holly Sugar moving forward 2 points to 58; Jersey Central

Power & Light 6% pref. advancing 3 points to 68 and

Pennsylvania Salt closing at 100 with a 23, point gain.

There were also a number of smaller advances, but mos
t of

these were in minor fractions. The turnover was approxi-

mately 213,000 shares as compared with 169,000 on the
 pre-

ceding day.
Curb stocks continued to move upward on Friday but

there was nothing especially noteworthy in the day's tran
sac-

tions, although the advance was fairly steady. Specialties

attracted considerable attention and some of the utilities

recorded modest gains. As compared with Friday of last

week, prices were higher, Allied Mills closing last night at

175% against 173/i On Friday a week 
ago; Aluminum Co. of

America at 62 against 613%; American Gas & Electric at 303
against 293/2; American Light & Traction at 113' against

11%; Atlas Corp. at 115% against 10; Consolidated Gas of

Baltimore at 83 against 823/2; Creole Petroleum at 163%
against 1534; Distillers Seagrams Ltd. at 21 against 20

5%;

Electric Bond & Share at 93% against 83%; Fisk Rubber Corp.

at 6% against 65%; Ford of Canada A at 273% against 26%;
Glen A6ilden Coal at 193% against 183%; Hollinger Consolidated

Gold Mines at 133/s against 13; Humble Oil (New
) at 563%

at 565%; Lake Shore Mines at 505% against 495%;
 National

BeRas Hess at 13% against 13%; Newmont Mining Corp
. at

50% against 493%; Niagara Hudson Power
 at 6% against

%; Pioneer Gold Mines of B. C. at 10% against
 10, and

Sherwin Williams at 1043% against 1035%.

DAiLY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

West Prided
July 26 1935

Blocks
(Number

of
Shares)

Bonds (Par Value)

Domestic
Portion

Government
Foreign
Corporate Total

Saturday 71,550 $1,624,000 $51,000 $16,000 $1,691,000
Monday 162,640 3,102,000 27,000 25,000 3,154,000
Tuesday 258,570 3,531,000 48,000 39,000 3,618,000
Wednesday 168,940 4,055,000 37,000 51,000 4,143,000
Thursday 212,650 3,679,000 38,000 35,000 3,752,000
Friday 201,055 3,655,000 63,000 68,000 3.786,000

Total 1,075,405 819,646,000 $264,000 $234,000 $20,144,000

Bales at
New York Curb

Mebane@

Week Ended July 26 . J0/1. I 10 July 26

1935 1934 1935 1934

Stocks-No, of shares_ 1,075,405 1,784,662 29,046,083 42,160,816
Bonds

Domestic $19,646,000 $19,490,000 8894,637.000 1635,537,000
Foreign government 264,000 635,000 9,805,000 23,043,000
Foreign corporate 234,000 327,000 7.272,000 18,776,000

Total $20,144,000 $20,452.000 3711,714,000 5677,356,000

THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
July 10 1935:

GOLD

The Bank of England gold reserve against notes amounted to £192,-

716,841 on the 3rd instant as compared with £192,716,341 on the previous

Wednesday.
About £1,875,000 bar gold has been dealt with at the Fixing during the

week, the principal buyers again being Switzerland and Holland.
The recent heavy American purchases of silver have no doubt influenced

the dollars-sterling rate, and in consequence the prices of gold and silver

can be said to have moved almost in sympathy one with the other. Tem-

porarily at any rate the dollar has seemed to wear a faintly bimetallic

complexion.
Quotations during the week:

July 4 
July s 

Ounce
140s. 11d.
140s, lid.

July 6 141s.
July 8 140s. 96.
July 9 140s. 7d.
July 10 140s. 11d.
Average 1408. 10.17d,

Per Fine Equivalent Value
of Z Sterling
12s. 0.89d.
12s. 0.69d.
12s. 0.60d.
12s. 0.86d.
12s. 1.03d.
12s. 0.69d.
12s. 0.76d.

The following were the United Kingdom imports and exports of gold

registered from mid-day on the 1st instant to mid-day on the 8th instant:

Imports Exports
British West Africa  £127,497 Netherlands £1,916,232
British South Africa  1,770,718 France  1,003.020
British Malaya  21,000 Switzerland  291,148
Australia  269,458 Germany  14,300
Germany  5,876 Palestine  8,055
Netherlands  41,304 Other countries  2,544
France  95,380
Switzerland  39,860
British India..  275,072
Tanganyika Territory__ - 4,591
Hongkong  29,626
Venezuela  10,440
Other countries  8,336

£2,699,158 £3,235,299

The SS. "Chitral" which sailed from Bombay on the 6th instant is

reported to carry gold to the value of about £247,000 consigned to London'

SILVER

The movements in prices during the past week hardly reflect the exceed-
ingly large liquidation which has been so important a feature. That they
do not do so is due to heavy absorption by America. which has translated
what must otherwise have been an extremely large fall into a gradual and
orderly decline.

Nervousness had been induced in the market by a somewhat protracted
period of dulness, and sagging prices. Little was needed to induce general

selling on an almost unprecedented scale. On Saturday and the two sub-
sequent working days. sellers Were persistent whilst buyers, other than the
American Government, were conspicuous by their absence. In these cir-
cumstances prices declined to 30%cl. quoted yesterday for both deliveries,
but at that level some revival of confidence was shown and Indian bear

covering orders and fresh buying orders received that afternoon, found

little silver on offer so that the market closed buyers well over the rate.
This movement has gone further to-day when prices at 3134d. for cash and

31 5-16d. for two months' delivery show a rise of ?id. and 1 1-16d, for the

respective deliveries.
The temporary re-establishment of even prices for both deliveries was of

course to be attributed to the fact that, whilst the selling orders were for

varied delivery dates, the demand, by America, was only for cash delivery.
To-day's rise seems at the moment to have been overdone, and some

reaction is, therefore, not unlikely. The market is, however, the healthier
for the heavy liquidation and should react well to a general renewal of
confidence.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 1st instant to mid-day on the 8th instant:

Imports Exports
British India  £48.740 New Zealand  £48,088
Belgium  28,299 Netherlands  24.788
Soviet Union  71,435 France  6,820
Germany  11,191 Iraq   10,698
France  9.252 United States of America__ 496,987
Netherlands  24,498 Other countries  1,983
Argentine Republic  4,746
Other countries  6.112

£204,273
Quotations during the week:

IN LONDON IN NEW YORK
Bar Silver per Oz. Std. (Per Ounce .999 fine)
Cash 2 Mos.

ly 4 31d. 31 3-16d. July 3 

• 5 - 31d. 3l3-18d. July 4
July 6 30 11-16d. 30 13-16d. July g

July 8 30 7-166. 30 9-16d. July 6 
%July 9 30d. g . July 8

July 10 31%d. 31 5-16d. July 9 
Average__ - -30.750d. 30.885d.

The highest rate of exchange on New York recorded during the period from
the 3rd to the 10th instant was 4.98% and the lowest 4.93%.

Stocks in Shanghai on the 6th instant consisted of about 279,000.000
dollars and 44,600.000 ounces in bar silver as compared with 278,000,000
dollars and 44,600.000 ounces in bar silver on the 29th ultimo.

£589,364

  dHoliday
 69%c.
 69c.
 68%c.

68%c.
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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:

Silver. per oz--

Sat., Mon.,
July 20 July 22
30 3-16d. 30 3-16d.

Tues.;
July 23
30 3-16d.

Wed.,
July 24
30 3-16d.

Thurs.,
July 25
30 3-16d.

Frt.,
July 26
30 3-16d.

Gold, p. tine oz. 141s. %d. 1463.83d. 140s.5d. 140.9.6d. 1405.9d. 140s.6 lid.
Consols, 2%% Holiday 85% 85% 85% 8534 8534British 355%-
W. L Holiday 10634 10634 106% 106% 10651British 4%-
1960-90 Holiday 1193.4 11934 11934 11934 11934
The price of silver per oz. (in centi3) in the United States

on the same days has been:
Bar N. Y. (for-
eign) 6734 6734 6734 67%

U. S. Treasury 50.01 50.01 50.01 50.01
U. S. Treasury
(newly mined) 77.57 77.57 77.57 77.57

67%
50.01

77.57

67%
50.01

77.57

Federal "Recovery and Relief" Expenditures Above
$10,000,000,000 Since 1933-Appropriations for This
Purpose Have Exceeded $18,000,000,000.

Federal expenditures for "recovery and relief" since
July 1 1933, together with expenditures prior to that date
on account of the Reconstruction Finance Corporation and
the capital stock of Federal Land banks, have exceeded $10,-
000,000,000, the Treasury reported on July 19. The Treas-
ury's daily statement of that date revealed that expenditures
of about $254,000,000 for "recovery and relief" in the cur-
rent fiscal year had lifted the total above $10,000,000,000.
Although original appropriations and allocations for such
purposes have exceeded $18,000,000,000 since they began,
more than $8,000,000,000 of this sum is listed as "unex-
pended." Associated Press Washington advices of July 19
discussed furt.her features of the Treasury statement as
follows:
Of the unexpended total nearly $2,000,000,000 was reported by the RFC.
The Treasury statement explained emergency expenditures before the 1934

fiscal year were made from general disbursing accounts and therefore could
not be segregated.
When the current fiscal year began July 1, the designation "recovery

and relief" was substituted for "emergency" expenditures in the Treasury's
statement.
The Federal Emergency Relief Administration, the Federal Surplus Relief

Corporation and the RFO have accounted for more than half the total listed
expenditures.

Outlays under the Agricultural Adjustment Administration were more
than $1,000,000,000, but processing taxes were said to have met all but
$160,000,000 of this.

NATIONAL BANKS
The following information regarding National banks is

from the office of the Comptroller of the Currency, Treasury
Department:

CONSOLIDATION
AmountJuly 13-First National Bank of Bainbridge, Ga  $125,000Bainbridge State Bank, Bainbridge, Ga  100,000Consolidated to-day under the provisions of the Act of Nov. 7

1918, as amended Feb. 25 1927, and June 16 1933, under thecharter of First National Bank of Bainbridge, Charter No.
6004, and under the corporate title of "First State NationalBank of Bainbridge," with common capital stock of $100,000and surplus of $20,000.

VOLUNTARY LIQUIDATION
July 13-The Claxton National Bank, Claxton, Ga  50.000Common stock, $20,000; preferred stock. $30.000.

Effective July 1 1636. Liquidating committee: E. Bullock,W. J. Hinson and A. N. Offiff, all of Claxton, Ga. Succeeded
by the Claxton State Bank, Claxton, Ga.

July 17-The first National Bank of Loma Linda, Calif  50.000Effective 12 o'clock noon, June 11 1935. Liquidating agents:
Reed W. Thomas and F. E. Corson, care of the liquidating
bank. Absorbed by the American National Bank of San

• Bernardino, Calif., Charter No. 10931.

BRANCH AUTHORIZED
July 15-The United States National Bank of Portland, Ore.Location of branch: N. E. corner of Nevada and Oregon Streets in theCity of Ontario, Malheur County, Ore. Certificate No. 1177A.

DIVIDENDS
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company
Per
Share

When
Payable

Holders
of Record

Abbott Dairies, Inc. (quar.) 
7% 1st & 2d preferred (quar.) 

AffWated Products (monthly) 
Agnew Surpass Shoe Stores (s.-a.) 
-Extra 

Agua Caliente 

25c
$184,

20c
20c
25c

Sept. 1
Sept. 1
Sept. 1
Sept. 2
Sept. 2
July 31

Aug. 15
Aug. 15
Aug. 15
Aug. 15
Aug. 15
July 25Alexander & Baldwin (quar.) $134 Sept. 14 Sept. 3Extra $1 Sept. 14 Sept. 3Allied Stores Corp., 5% pref. (Initial) (guar.). - - $134 Oct. 1 Sept. 20American Bank Note. pref. (quar.) 75c Oct. 1 Sept. 11American Home Products (monthly) 

American Investment Co. of Ill., A (guar.). -
20c
50c

Sept. 3
Aug. 1

Aug. 14
July 20American Metals, preferred h$2 Sept. 3 Aug. 21Armstrong Cork (quar.) 12.3ic Sept. 2Aug. 15Artloom Corp., preferred h$1% Sept. 1 Aug. 15

Atlantic Bancshares, Ltd 1340 Aug. 1 July 15
Berland Shoe Stores. 7% pre h$1 Aug. 1 July 20Bankers & Shippers Insurance (quar.) 
Extra 

7
25c

Aug. 8
Aug. 8

Aug. 5
Aug. 5

Bethlehem Steel, preferred $1% Oct. 1 Sept. 6
Block Bros. Tobacco Co. (quar.) 

Quarterly 
37 34c
37 34c

Aug. 15
Nov. 15

Aug. 11
Nov. 11

6% preferred (quar.) 
6% preferred ,quar.) 

$1
$134

Sept. 30
Dec. 31

Sept. 25
Dec. 25

Name of Company
Per
Share

When
Payable

Holders
of Record

Bourne Mills (quarterly) 50c Aug. 1 July 22
Brewer (C.) & Co., Ltd. (monthly) $1 July 25 July 20
Extra $1 July 25 July 20
Monthly $1 Aug. 25 Aug. 20
Monthly $1 Sept. 25 Sept. 20Bristol-Myers Co., corn. (quar.) 50c Sept. 3Aug. 9Extra 10c Sept. 3Aug. 9Brooklyn Edison (quar.) $2 Aug. 31 Aug. 9Buckeye Pipe Line Co 75c Sept. 14 Aug. 23Burroughs Adding Machine Co 150 Spot. 5Aug. 3Byron Jackson (quar.) 1234c Aug. 15 Aug. 5California Water Service, pref. (quer .) $1 Aug. 15July 31Campbell, Wyant & Cannon 20c Aug. 31 Aug. 10Canadian Hydro-Electric, pref. (quar.) $1% Sept. 2Aug. 1Carolina Insurance (semi-ann.) 50c Aug. 1 July 18Extra 10c Aug. 1 July 18Central Mass. Light & Power, pref. (quar.) $135 Aug. 15 July 31Champion Coated Paper (guar.) $1 Aug. 15 Aug. 10Charts Corp (quar.) 3734c Aug. 1 July 27Chase (A. W.) Co.. extra SOc Aug. 10 July 31Preferred (quar.) 50c Aug. 10July 31Chicago Mail Order (quarterly) 25c Sept. 3Aug. 10Extra 1234c Sept. 3Aug. 10Chicago Yellow Cab (quarterly) Sept. 3 Aug. 20Chryslet Corp. (quar.) 25c Sept.30 Sept. 3Extra 250 Sept. 30Sept. 3Coast Brewer's. Ltd. (quar.) 23c Aug. 1 July 10Colgate-Palmolive-Peet (quar.) 12;ic Sept. 2Aug. 6Preferred (quarterly) $134 Oct. 1 Sept. 5Columbia Broadcasting System (guar.) 40c Sept. 30Sept. 16Columbia Pictures Corp., preference (quar.) _ _ _ 75c Sept. 2Aug. 15Columbia-Troy Corp  July 19Columbian National Life Insurance Co. (Mass.) $2 Aug. 3July 19Columbus By., Power & Light, 634% pref. (qu.) $1% Aug. 1 July 15Connecticut Lt. & Power Co., 634% pf. (quar.) $154 Sept. 1 Aug. 15
534% preferred (guar.) $1% Sept. 1 Aug. 15Connecticut Power (quarterly) Connecticut By. & Light Co., pref. (quar.) _ - -

6234c
$134

Sept. 3
Aug. 15

Aug. 15
July 31

ConsumereGlass, 7% pref. (quar.) $134 Sept. 15 Aug. 31Continental American Life Insurance (quar.)  30Ic July 24 July 16Crown Zellerbach, preferred class A & B 75c Sept. 1 Aug. 13Cumberland City Power & Lt., 6% pref. (quar.) $1% Aug. 1 July 20De Met's, Inc., $2.20 preferred h55c Aug. 1 July 25Derby Gas & Electric. $7 pref. (quar.) $1% Aug. 1 July 25$634 preferred (quar.) $1% Aug. 1 July 25Diamond Ice & Coal, 7% preferred (guar.) $1% Aug. 1 July 25Diamond Match (irregular) 50c Sept. 3 Aug. 15Irregular 25c Dec. 2Nov. 15Preferred (semi-annual) 75c Sept. 3Aug. 15Diem & Wing Paper Co., 7% preferred (quar.) - Aug. 15 July 31Duquesne Brewing (guar.) 12;6c Aug. 1 July 22Eastern Shore Public Serv. Co., $634 pref. (qu.) $1% Sept. 1 Aug. 10$6 preferred (quarterly) Sept. 1 Aug. 10Eastern Utilities Associated (quar.) 25c Aug. 15 Aug. 9Eddy Paper (initial) 30c Aug. 31 Aug. 20Electric Storage Battery Co., corn. (quar.)_.._.. 500 Oct. 1 Sept. 1Preferred (guar.) 50c Oct. 1 Sept. 9Emerson's Bromo-Seltzer, class A & B (quar.)- - 40c Aug. 1 July 248% preferred (guar.) 50c Oct. 1 Sept. 1Erie & Kalamazoo RR $2% Aug. 1 July 26Fall River Gas Works (quarterly) 50c Aug. 1 July 29Fitz Simons & Connell Dredge (quar.) 12 Mc Sept. 1 Aug. 21Extra 1254c Sept. 1 Aug. 21Ft. Worth Stockyards Co. (quar.) 3734c Aug. 1 July 22Extra Aug. 1 July 22Freeport Texas (quarterly) 25c Sept. 2Aug. 15Preferred (quarterly) $1% Nov. 1 Oct. 15Fulton Industrial Security Corp., $334 pref. (qu) 87 34c Aug. 1 July 15Gardner-Denver, preferred (quar.) Aug. 1 July 20Gas Securities Co.. common (1no.) %ofl% Aug. 1 July 15Preferred (monthly) 50c Aug. 1 July 15Grand Union. preferred h37 34c Sept. 1 Aug. 9Great Eastern Fire Insurance (N. Y.) - - - Oct. 1  Great Western Sugar (quarterly) 60c Oct. 2Sept. 14Preferred (quarterly) $1 ,•4f Oct. 2Sept. 14Greene Cananea Copper (quar.) 50c Sept. 16 Sept. 6Greenfield Tap & Die. $6 preferred 750  Grie Carpet & Worsted Spinning Mills-
634% preferred (quarterly) $1% Aug. 1 July 20Gur (Chas.) Ltd., preferred (quar.) $154 Aug. 15 Aug. 1Hance (P. H.) Knitting Mills, pref. (quar.)_ _ _ $1% July 1 June 20Harmonia Fire Insurance (s.-a.) 50c Aug. 1 July 23Extra 10c Aug. 1 July 23Harrisburg Bridge (semi-ann.) 70c July 15 July 8Hawaiian Corn mercial & Sugar ,quar.) 750 Aug. 15 Aug. 3Extra 500 Aug. 15 Aug. 3Hollinger Consolidated Gold Mines 1 Aug. 12 July 26Hooven & Allison Co., 7% pref. (quar.) $1 4 Sept. 1 Aug. 15Horder's, Inc.. common 15c Aug. 1 July 20Imperial Tobacco of Gt. Britain & Ireland-
Interim 711

Indianapolis Water Co., 5% cumul. pref. kquar.) Oct. 1 Sept. 12aIngersoll-Rand 500 Sept. 3 Aug. 5Inter-City Baking, Ltd. (resumed) $1 Aug. 1 July 23Jefferson Standard Life Insurance (N. O.) $5 Aug. 1 July 22Jones (J. E.) Royalty Trust-
Participating trust certificates series A $2.79 July 25June 29Participating trust certificates series B $2.59 July 25 June 29Participating trust certificates series 0 $5.76 July 25June 29Kentucky Utilities Co 7% jr. preferred 87 3.lc Aug. 20 Aug. 1La Salle & Koch Co.. 7% pref. (quar.) Aug. 15 Aug. 14Lawson Realty Co., 7% pref. (quar.) $131 Aug. I July 27Life Savers Corp 40c Sept. 3 Aug. 1Liggett & Myers Tobacco (quar.) $1 Sept. 2 Aug. 15Class B (quarterly) $1 Sept. 2 Aug. 15Lincoln National Life Insurance (s.-a.) 60c Aug. 8 Aug. 2Lindsay Light & Chemical (quar.) 10c Aug. 12 Aug. 3Loose-Wiles Biscuit. 1st pref. (quar.) $134 Oct. 1 Sept. 18Lunkenheimer Co. (quar.) 12 34c Aug. 15 Aug. 4Lynch Corp. (quarterly) Aug. 15 Aug. 5Mallory Hat Co.. 7% pref. (quar.) $1;( Aug. 1 July 20Managed Investment (quar.) 50c Aug. 10 Aug. 1Manhattan Shirt (quar.) 15c Sept. 3 Aug. 8Manufacturers Casualty Insurance (quar.) 40c Aug. 15 Aug. 1Marine Bancorporation, fully panic. (quar.)- - 15c Aug. 1 July 19Initial Stock (quarterly) 15c Aug. 1 July 19Matson Navigation (quar.) $1.15 Aug. 15 Aug. 10Maui Agricultural Co 15c Oct. 1 Sept. 20Extra 30c Oct. 1 Sept. 20Mayfair Investment (Los Angeles) (quar.) 750 Aug. 1 July 20May Hosiery Mills. $4 pref. (guar.) Si Sept. 1 Aug. 15McWilliams Dredging (quarterly) 50c Sept. 1 Aug. 15Special 25e Sept. 1 Aug. 15Merchants Fire Assurance Corp. (s.-a.) 50c Aug. 1 July 22Extra 250 Aug. 1 July 227% preferred (semi-ann.) 

$3 1
Aug. 1 July 22Merchants Refrigerator of N. Y., $7 pref Aug. 1 July 26Metropolitan Storage Warehouse (quar.) 50c Aug. 1 July 13Michigan Bakeries. $7 preferred Aug. 1 July 20Midland Grocery Co. (semi-ann.) Aug. 1 July 20Monsanto Chemical (quarterly) 25c Sept. 15 Aug. 25Extra 25c Sept. 15 Aug. 25Montana Power, $6 preferred (quar.) $134 Aug. 1 July 23Morris Plan Co. of R. I. (guar.) Si Aug. 1 Ally 19Muskegon Motor, special class A h25c Aug. 10 Aug. 5Mutual Telep. Co., Hawaii (roo•) Sc Aug. 20 Aug. 10National Lead (quarterly) $131 Sept. 30Sept. 13Class A preferred (guar.) Sept. 14 Aug. 30Class B preferted (guar.) $1 Nov. 1 Oct. 18National Linen Service Corp.. $7 pref. (s.-a.)_ $33.4 Sept. 1 Aug. 20New Haven Clock, preferred h$15 Aug. 1 July 27
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Name of Company
Per
Share

New Brunswick Fire Insurance (s.-a.) 
Extra 

New York Fire Insurance (guar.) 
North Pennsylvania RR. (guar.) 
Oahu By. & Land Co. (monthly) 
Onomea Sugar Co. (monthly) 
Ontario Steel Products Ltd., 7% pref 
Pacific Fire Insurance of N. Y. (guar.) 

Extra 
Parker Rust-Proof (guar.) 
Parker (S. C.) 8% preferred (guar.) 
Peoples Telep. Corp. (Butler, Pa.) (guar.) 
Philadelphia Germantown & Norristown
Philadelphia Suburban Water Co. pref. (guar.).
Portlana RR. Co., 590 preferred (s.-a.) 
Public Serv. Corp. of Texas, 7% pref. (guar.) _ _ -
Quaker City Fire & Marine Insurance 
Quincy Market Cold Storage & Warehouse pref..
Randall Co., preferred A (guar.) 
Rand Mines, Ltd. (bearer) 
Reynolds Metals Co. common 
534% cum. preferred (guar.) 

Rich's Inc. (quarterly) 
Rochester Gas & Electric, 7% pref. B (quar.)__
6% preferred C & D (quarterly) 

Rosedale Gold Mines, Ltd 
Second Twin Bell Syndicate (monthly) 
Securities Corp. General, $7 pref 
$6 preferred 

Security Insurance tN. H., Conn.) (guar.) 
Sioux City Gas & Electric, pref. (guar.) 
Scranton Lace (resumed) 
77 preferred 

Smith (A. 0.) preferred (guar.) 
South Carolina Power Co.. $6 pref. (guar.) -  
Southington Hardware (guar.) 
Southeastern Massachusetts Power & Electric._
Stamford Water (guar.) 
Sun Oil Co., common 

Preferred 
Susquehanna Utilities, 6% pref. (quar.) 
Sutherland Paper (bi-monthly) 
Extra 

Swift & Co. (guar.) 
Tampa Electric (guar.) 

Preferred Ae (uar.) 
Tampa Gas, 8% preferred (crud.) 
7 preferred (quarterly) 

Taylor & Fenn (guar.) 
Tex-O-Kan Flour (quart.) 

Quarterly 
Quarterly 

Thompson (John R.) (quarterly) 
United Biscuit of America (guar.) 

Preferred (quarterly) 
United Engineering & Foundry 

Preferred (guar-) 
United States Playing Card (guar.) 
Extra 

Van Camps, Inc., $7 preferred (guar.) 
Vick Financial Corp. (semi-ann.) 
Va.-Carolina Chemical Corp.. 7% pre 
Va. Coal & Iron- (guar.) 
Washington Water Power $6 pref. (guar.) 
Weill (Raphael) & Co.. 8% pref. (semi-ann.)
Westchester Fire Insurance (guar.) 
Extra 

Wey:nouth Light & Power 
White (S. S.) Dental Mfg. Co 
Whiting Corp. 6347 pref. (guar.) 
Westvaco Chlorine Products (guar.) 
York Rya., pref. (guar.) 

50c
15c
15c
$1
lbc
20c

75c
25c
o75c
10e

11
Si
$2
31
2
h75e
50c

3s. 9d.
25c
51%
60c
Si M
$134

14211ri%
141
3
$11i

$29.75
$134
$134
25c
50c
$2
25c
$1%

10c
Sc

12%c
56c
$1%
52

51k.

15c
15c
15c

12%c
40c

25c
$1%
25c
25c

Si 34
73

25c
$134
$4
25c
10c
62c
1
Si 34
1 c

6234c

When
Payable

Aug. 1
Aug. 1
July 31
Aug. 25
Aug. 20
Aug. 20
Aug. 1
Aug. 5
Aug. 5
Aug. 20
Aug. 1
July 15
Sept. 5
Aug. 31
Aug. 1
July 1
July 31
Aug. 1
Aug. 1
July 31
Sept. 1
Oct. 1
Aug. 1
Sept. 1
Sept. 1
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Aug. 10
July 1
June 29
Aug. 15
Oct. 1
Aug. 1
July 31
Aug. 15
Sept. 16
Sept. 3
Sept. 2
Aug. 31
Aug. 31
Oct. 1
Aug. 15
Aug. 15
Sept. 1
Sept. 1
Aug 1
Oct. 1
Jan 2'36
Apr2'36
Aug. 15
Sept. 1
Nov. 1
Aug. 9
Aug. 9
Oct. 1
Oct. 1
July 1
Aug. 15
Aug. 12
Sept. 3
Sept. 14
Sept. 2
Aug. 1
Aug. 1
July 31
Aug 1
Aug. 1
Sept. 2
July 31

Holders
of Record

July 20
July 20
July 23
Aug. 20
Aug. 20
Aug. 10
July 31
Aug. 3
Aug. 3
Aug. 10
July 25
June 29
Aug. 20
Aug. I2a
July 13

July 20
July 18
July 25

Aug. 15a
Sept. 16a
July 20
Aug. 14
Aug. 14
July 27
July 30
July 25
July 25
July 19
July 31
June 21
June 21
Aug. 1
Sept. 15
Aug. 1
July 18
Aug. 5
Aug. 26
Aug. 10
Aug. 20
Aug. 20
Aug. 20
Sept. 1
July 31
July 31
Aug. 20
Aug. 20
July 17
Sept. 14
Dec. 14
Mr14 '36
Aug. 5
Aug 6
Oct. 15
July 30
July 30
Sept. 20
Sept. 20

Aug 1
July 31
Aug. 15
Aug. 23
Aug. 1
July 20
July 20
July 18
July 18
July 25
Aug. 15
July 20

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.

Abraham & Straus. Inc., 7% preferred (guar.)
Adams (J. D.) Mfg. (guar.) 
Adams-Mills (guar.) 
77 1st preferred (quar.)  

Militated Products tmonthly) 
Agnew-Surpass Shoe Stores. corn 
Alabama Great Southern RR. Co., preferred_  

Alabama Power Co.. $5 pref. (guar.) 
Alaska Juneau Gold Mining (quarterly) 
Extra 

Alaska Packers Assoc 
Special 

Allen Industries. corn (guar.) 
Preferred (guar.) 

Allentown-Bethlehem Gas, preferred (quar.)_

Allied Chemical & Dye Corp. common (quar.)

Allied International Investing. $3 preferred 
Allied Kid. preferred (guar.) 
Allied mills (resumed) 
Aluminum Goods Mfg. Co. (guar.) 
Aluminum MOO. (:111ar.) 

Quarterly 
7% preferred (quarterly  
7% preferred quarterly) 

Amerada Corp. (quarterly) 
American Can Co., common (guar.) 
7% preferred (quarterly) 

American Cities Power & Light Corp 
American Coal Co. of Allegheny County 
American Credit Indemnity Co. of N. Y. (qu.)- -
American Envelope, 7% pref. A & B (quar.) 
7% preferred A & B (quarterly) 

American Factors, Ltd. (monthly) 
American Hardware Corp. (guar.) 
Quarterly 

American Home Products Corp. (monthly).—
American Hosiery Co. (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 Re-Insurance (guar.) 
American Reserve Insurance 
American Shipbuilding(Quarterly) 
American Smelting & Refining 6% 2d pre 
7% lot preferred (guar.) 

Amsterdam City Nat. Bank (N. Y .) %quar.) - - - -
Androscoggin Electric Co.. 6% preferred (quar.)
Anglo-Amer. So. Africa. Ltd.. 6% pref. (Interim)
Anglo-Persian Oil. Am. dep. rec. ord. reg. (final):

Archer-Daniels-Midland Co.. pref. (guar.) 
Asbestos Mfg CO., $1.40 cony. pref. (quar.) 
$1.40 convertible preferred (guar.) 
$1.40 convertible preferred (guar.) 

Associated Dry Goods, 1st preferred 
Associated Investment 
Associated Telephone, Ltd.. pref. (gua

r.) 

Per When Holders
Share Payable. of Record.

$131 Aug. 1 July 15
15c Aug 1 July 16
500 Aug 1 July 20
5134 Aug. 1 Jury 20

Sc Aug. 1 July 15
*400 Sept. 2 Aug. 15

5131 
Aug. 15 JulY 
Aug.

13
 1 JUlY 15

15c Aug. 1 July 10
150 Aug. 1 July 10
$2 Aug. 10 July 31
$2 Aug. 10 July 31
50c Sept. 1 Aug. 20
75c Sept. 1 Aug. 20

8734c Aug. 10 July 31
$134 Aug. 1 July 11
/135c Mg. 1 July 26

$1.6234 Aug. 1 July 22
25c July 31 July 20
10c Oct. 1 Sept. 20
50c Sept.30 Sept. 15
50c Dec. 31 Dec. 15

$1 Sept.30 Sept. 15
$1 Dec. 31 Dec. 15
5 c July 31 July 15
$1 Aug. 15 July 26a

$131 Oct. 1 Sept. 19
(lc) Aug 1 July 11
$1 Aug. 1 July 11
25c Aug. 1 July 25
5134 Aug. 1 July 25
5134 Nov. 1 Oct. 25
10c Aug. 10 July 31
25c Oct. 1 scut. is
25c Jan I '36 Dec. 14
200 Aug. 1 July 15a
25c Sept. 2 Aug. 21
300 Aug. 1 July 150

13t% Aug. 1 July 15n
Oc Aug. 1 July 20

500 Aug. 1 July 20
50c Nov. 1  

$134 Sept. 15 
5134 Dec. 15
6230 Aug. 15 July 31
50c Aug. 1 July 18
500 Aug. 1 July 15
h$6 Sept. 2 Aug. 9
El% Sept. 2 Aug. 9
$334 July 31 July 15
$134 Aug. I July 29
3% July 30 June 29

to1212% Aug. 7 June 27
$134 Aug. 1 July 20
3355: 

Nov  
35c

35c Feb.1 '36  
h$3 Sept. 3 Aug. 9
I Aug. 15 Aug. 2

3734c Aug. 1 July 15

Name of Company
Per When Holders
Share Payable of Record

Atchison Topeka & Santa Fe 
Preferred 15.-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.) 
Bamberger (L.) & Co., 634% pref. (guar.) 
Bangor Hydro-Electric (guar.) 
Beatty Bros., Ltd., let pref. tquar.) 
Belding-Corticelli (quarterly) 
Belding-Corticelli. preferred (guar.) 
Binghamton Gas Works 634% Pref. (enar.) 
Blauners Inc. (guar.) 

Preferred (guar.) 
Beneficial Industrial Loan Corp. (quar.) 

Preferred series A (guar.) 
Rest & Co (guar.)  
Birtman Electric (quarterly) 
Extra 
Preferred (quarterly) 

Bloomingdale -Bros., pref. (guar.) 
Blue Ridge Corp., preferred (quar.) 
Bon Ami, class A (guar.) 

Class A (guar.) 
Class B (quar.) 

Boss Mfg. Co., common 
Boston Insurance (quar.) 
Boston & Providence RR. (guar.) 

Quarterly 
Bourjois, Inc., 5234 preferred (guar.) 
Bridgeport Machine 77 preferred 
Briggs Manufacturing Co., common (quar.)
British Celanese, Ltd., 1st pref. 
British Columbia Telep.. 6% pref. (guar.) 
Broadway Dept. Store, pref. (qua:.) 
Brooklyn-Manhattan Transit pref (guar.) 

Preferred (qua:.) 
Preferred (guar.) 

Brooklyn Telep. & Messenger (qua:.) 
Brooklyn Union Gas (quarterly) 
Brown Shoe Co.. pref. guar.) 
Buffalo Ankerite Gold Mines, Ltd. (guar.) 
Buffalo, Niagara dr Eastern Power. 35 pref. (qu.)
Bullock Fund, Ltd. (guar.) 
Bullock's, Inc., preferred (guar.) 
Calamba Sugar Estates, corn. (guar.) 
Calgary Power, Ltd., pref. (guar.) 
California Packing Corp. (guar.) 
Camps Corp common (guar.) 
Canada & Dominion Sugar, Ltd. (guar.) 

Quarterly 
Canada Southern By. (s.-a.) 
Canadian Bronze Co. common (guar.) 

Preferred (guar.) 
Canadian Converters. Ltd. (guar.) 
Canadian Dredge & Dock. pref. (guar.) 
Canadian Industries, A & B (guar.) 
A & B (extra) 

Canadian Investment Corp. (guar.) 
Canadian Investment Fund, ordinary shares 

Special 
Canadian Public Sers ice. 634% part. pref 
Capital Management (guar.) 
Carnation Co., 7% preferred (quarterly) 
7% preferred (quarterly) 
$7% preferred tquarterly) 

Case (J. 1.) 77 preferred 
Castle (A. M.) & Co. (guar.) 
Caterpillar Tractor (guar.) 
Extra 

Cedar Rapids Mfg. & Power (guar.) 
Central Arizona Light & Power. $7 prof. (guar.)
$6 preferred (guar.) 

Central Cold Storage 
Central Hudson Gas & Electric Corp: (guar.).-

Voting trust certificates (quarterly) 
Central Mississippi Valley Elec. Prop. pref. tem.)
Central Power & zAght.., 6% preferred 
7% preferred 

Centrifugal Pipe Corp. (qua:.) 
Quarterly 

Century Ribbon Mills, pref. (guar.) 
Century Shares Trust (se ni-ann.) 
Corrode Pasco Copper Corp 
Chain Belt Co. (guar.) 
Chain Store Investment, preferred 
Chartered Investors. 55 pref. (guar.) 
Chase National Bank (semi-annual) 
5% preferred (semi-annual) 

Cherry-Burrell (guar.) 
Preferred (quarterly) 

Chestnut Hill RR. Co. (guar.) 
Cincinnati Inter-Terminal RR. Co.—

Guaranteed 1st pref. (semi-ann.) 
Cincinnati Northern RR. kseml-ann.).
Cincinnati Union Terminal. preferred (guar.)...

Preferred (guar.) 
City of New York Insurance ($10 par) 
City Water of Chattanooga, 6% pref. (quar.)_ _ _
Cleveland Cincinnati Chicago & St. Louis RR.—

Semi-annual 
5% preferred (guar.) 

Cleveland Electric Illuminating. pref (quar.)_
Cleveland & Pittsburgh By. 7% guar. (guar.)._
7% guaranteed (quar.) 
Special guaranteed (guar.) 
Special guaranteed (guar.) 

Climax Molybdenum Co. (guar.) 
Quarterly  

Cluett. Peabody & Co.. Inc.. corn. (guar.) 
Colt's Patent Fire Arms (guar.) 
Columbia Gas & Electric Corp.-
67 preferred. series A (quarterly) 
5 preferred. series No. 25 (guar.) 
5% preference stock (quarterly) 

Columbia Pictures Corp.. common (s.-a.) 
Common. voting trust certificates (semi-ann.)

Commonwealth Edison Co. (guar.) 
Commonwealth Investors (Calif.) (quar.) 
Commonwealth Utilities Corp.-
634% preferred C (quarterly) 

Concord Gas, 77 preferred (reduced) 
Confederation We Assoc., "Toronto" (quar.)_.

Quarterly  
Connecticut & Passumpic River RR., prof. (s.-a.)
Connecticut Rwy. & Lighting, pref. )quar.)
Connecticut River Power, 6% pref. (guar.)._ _
Consolidated Chemical Industries pref. (guar.).
Consolidated Cigar. 75 Preferred (guar.) 
63.4% prior preferred (gnat terly)  

Consolidated Gas Co. of N. Y.. pref. (guar.).
Consolidated Gas & Electric Lt. of Balt 
5% preferred (quarterly) 

Consolidated Oil, preferred (guar.) 
Consolidated Rendering Co.. 8% prof. (quar.)- -
Continental Can Co. (guar.) 
Continental Can Co., Inc. wow. guar.) 
Continental Oil (Delaware) 
Cooperweld Stool (guar.) 

Quarterly 

$4 Aug.S Sept. . 3
$
2 1

$434 Sept. 2
$1% Aug. 1
5134 Aug. I
SOc Aug. 1

c25e Aug. 1
100 Aug. 15

$1.6234 Sept. 3
200 Aug. 1

$134 Aug. 1

Uri SeAugat.. 141
51.6234 Aug. 1

Aug. 15
75e Aug. 15

3734c July 30
87 34 c July 30

30c Aug. 15
10e Aug. 1
100 Aug. I

5131 Aug. 1
$1 Aug. 1
m75c Sept. 1

51 July 31
$1 Oct. 30
50c Oct. 1
51% Aug. 15
54 Oct. 1

$2.125 Oct. 1
52.125 Jan.2 '36
6834c Aug. 15

h3i1h35% J.1juuluilyyy 33381
34 Aug. 1

31.75 Aug. 1
$134 Oct. 15
5134 1-15-36
$134 4-15-36
$1.25 Sept. 1
$134 Oct. 1
1% Aug. 1

$
1854c Aug.A u gg1511
$1% Aug. 1
400 Oct. 1
$1% Aug. 1
3734c Sept. 16
20c Sept. 1r37 34c Sept. 1

r37 34c Dec. 1

31 

gr 17. 5c JAAuuul ggy 31511

Oc 
JAAuugugly.. 311

10c Aug.Aug
334c Aug. 1

h r 11 Lic Aug.A Aug.u g 211

$15i Oct. 1
513 Jan1'36

Aprl'36

AOuget.. 101

Aug.AAuugg. 33151
Aug. 1
Aug. 1
Aug. 15

Aug.ASe upgt . 11

Nov.

151
Aug.sAe upgt.. 11I
Aug. 15

AAugug.. 151

S 
Aug.
ept 21

AAAuguugg... 111

Aug. 1

Sept. 3

AuOct.g 3111

July 31
July 31

Sept.:0t; acuuuggt '311116

Dec. 1
Sept. I

2r-c 8eADDugeceePt.... 33811
3134c Sept.30

51 Aug. 15
$1 Aug. 15
1541.4 AAAug.eugg 1225

4Sel. AAugug..

5134 Sept. 3
87M3C1 seAupgt.. 3105

51.531'23/45 Aug. 3151
$134 Sept. 2
37340 Aug. 1
x511 54% 

Aug.
Sept.21

$310c3i Aocutg..

31% Oct. 1

ins Aug. 151
60c Aug. 15
600 Aug. 15
25c July 31

1234e Aug. 31
12340 Nov. 30

15c
Si

Si

51%
h$1
50c
250
250
750
SiM
$1 M
250
200
200

$134
37340
43 Sic
100
10c
$1%
40c
51
150
h$1

$134
700
50c
25c
$1 34
75c

$2
56

Si
Si
50c
$1%

55
51%
Si

8734c
8734o

60c
Sc

July 31
June 28
Aug. 20
July 11
July 19
July 15
July 20
Aug. 1
Aug. 15
July 10
July 15
July 15
Aug. 31
July 20
Aug. 1
Aug. 1
July 15
July 15
July 25
July 15
July 15
July 15
July 19
Aug. 5
July 15
Oct. 15
Sept. 18
July 31
Sept. 20
Sept. 20
Dec. 20
Aug. 1
July 20
July 16

July 17
July 19
Oct. 1
Jan. 2
Apr. 1
Aug. 20
Sept. 3
July 20
Aug. 1
July 15
July 15
July 10
Sept. 14
July 15
Aug. 31
Aug. 15
Aug. 15
Nov. 15
June 28
July 19
July 19
July 31
July 19
June 29
June 29
July 18
July 15
July 15
June 15
July 22
Sept. 20

Sept. 12
July 22
Aug. 15
Aug. 15
July Si
July 20
July 20
Aug. 5
June 29
June 29
Aug. 15
July 15
July 15
Aug. 6
Nov. 6
Aug. 20
July 10
July 15
Aug. 1
July 15
Aug. 1
July 13
July 13
July 20
July 20
Aug. 20

July 20
July 21
Sept. 20
Dec. 20
July 12
July 20

July 20
July 20
Aug. 15
Aug. 10
Nov. 9
Aug. 10
Nov. 9
Sept. 15
Dec. 15
July 20
Sept. 7

July 20
July 20
July 20
June 12
June 12
July 15
July 13

Aug. 15
July 31
Sept. 25
Dec. 25
July 1
July 31
Aug. 15
July 15
Aug. 15
July 15
June 28
Sept. 14
Sept. 14
Aug. 1
July 31
July 25
July 250
July 2
Aug. 15
Nov. 16
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Name of Company
Per
Share

When
Payable

Holders
of Record

Consumers Power Co -$5 preferred (quarterly) $134 Oct. 1 Sept. 14
6% preferred (quarterly) 
6.6% preferred (quarterly) 
7% preferred (quarterly) 
6% preferred (monthly) 
6% preferred monthly  

5154
$1.65
$134
5oc
50c

Oct. 1
Oct. 1
Oct. 1
Aug. 1
Sept. 3

Sept. 14
Sept. 14
Sept. 14
Jidy 15
Aug. 15

6% preferred monthly  50c Oct. 1 Sept. 15
6.6c preferred (month  55c Aug. 1 July 15
6.6% preferred (monthly  55c Sept. 3 Aug. 15
6.6°? preferred (monthly  55c Oct. 1 Sept. 15

Coon (W. B.) Co., 7% preferred 
Corn Exchange Bank Trust Co 

853.50
75c

Aug. 1
Aug. 1

July 13
July 23

Courtaulds, Ltd.. ordinary registered is23401 Aug. 14 July 11
Amer. dep. receipts, ord. registered (interim) to234% Aug. 21 July 18-

Crandall-McKenzie & Henderson 1234c Aug. 1 July 16
Cresson Consolidated Gold (guar.) 30 Aug. 15 July 31
Extra 2c Aug. 15 July 31

Crowell Publishing Co.. 7% pref. (5.-11.) $334 Aug. 1 July 24
Crum & Forster 8% pref (guar.) $2 Sept.30 Sept.20
Cuneo Press, Inc., common 30c Aug. 1 July 20
634% preferred 5134 Sept. 14 Aug. 31

Curtis Manufacturing Co. (resumed) g5c Aug. 1 JuJy 15
Curtiss-Wright Export Corp. pref. D (guar.) -- - $134 Oct. 1 Sept. 14

Preferred E (quarterly) 
Dallas Power & Lt. 670 pref. (guar.) 

5134
$1.50

Oct. .1
Aug. 1

Sept. 14
July 17

7% preferred (quar.)  $1.75 Aug. 1 July 17
Davenport Water Co., 6% Pref. (guar.) $134 Aug. 1 July 20
Dayton Power & Light Co., 670 pref. (me.) 50c Aug. 1 July 20
Delaware & Bound Brook RR. (guar.) 52 Aug. 19 Aug. 13
Dennison Mfg. Co.. debenture stock 852 Aug. I July 20
Denver Union Stockyards, preferred (quar.) $134 Sept. 1 Aug. 20
Detroit Hillsdale & Southwestern RR. (11.-a.)- - $2 Jan .6 '36 Dec. 20
Dexter Co. (quar.) 20c Sept. 2 Aug. 25
Distillers Co.. Am. dep. rec. ord. reg rut 1214% Aug. 8JulY 9Dividend Shares, Inc t2e Aug. 1 July 15
Domestic Finance Corp.. pref. (quar.) 50c Aug. 1 July 20
Dominion Bridge, Ltd. (quar.) 30c Aug. 15 July 31
Dominion coal Co.. new pref. (initial) 
Dominguez Oil Fields (monthly) 
Dow Chemical (guar.) 

75e
15c
60c

Aug. 10
Aug. 1
Aug. 15

July 31
July 24
Aug. 1

Preferred tquu.) $134 Aug. 15 Aug. 1
Duplan Silk Corp (semi-ann.) Eastern Bond & Share, B (quarterly) Class B (extra) 

SOc
15c
5c

Aug. 15
Aug. 1
Aug. 1

Aug. 2
June 28
July 28

Eastern Gas & Fuel Assoc., 434% pref. (quar.) _ - 51.125 Oct. 1 Sept. 14(I% preferred (quarterly) Eastern Theatres, Ltd., preferred (5.-a.) 
$134
$334

Oct. 1
July 31

Sept. 14
June 29

Eaton Manufacturing Co. common (guar.) 25c Aug. 15Aug. 1
Extra 1234c Aug. 15 Aug. 1

Edison Electric Illuminating Co. of Boston_ - $2 Aug. 1 July 10
Electric Bond & Share Co., $6 pref. (quar.) $134 Aug. 1 July 5
$5 preferred (quarterly) $134 Aug. 1 July 5

Electric Power Assoc. (diva, omitted)Electric Products (Pa.) 10e July 27 July 23
Electric Shareholdings. $6 pref. (resumed) Elgin National Watch 

$1.50
150

Sept. 3
Sept. 16

Aug. 5
Aug. 31

Elizabeth & Trenton RR.. (semi-ann.)-  570 preferred (semi-annual) Empire & Bay State Telep.. 4% gtd. (guar.)- - - -4% guaranteed (guar.) 
Employers Group Assoc 

$1
Sig
21
$1

1235c

Oct. 1
Oct. 1
Sept. 1
Dec. 1
July 31

Sept. 20
Sept. 20
Aug. 22
Nov. 21jley 11

Eppens. Smith & Co.. semi-annual 
Erie & Pittsburgh RR. Co. 7% god.7% guaranteed (Guar.) 

$2
87c
873c

Aug. 1
Sept. 10
Dec. 10

July 27
Aug. 31
Nov. 30

Guaranteed betterment (quar.) 
Guaranteed betterment (quar.) 

Oc
800

Sept. 1
Dec. 1

Aug. 31
Nov. 30

Eureka Pipe Line Co 51 Aug. 1 July 15
Faber. Coe & Gregg. pref. (quar.) 
Fair (The). preferred 

5134
85134'

Aug. 1
Aug. 10

July 20
July 27

Preferred (guar.) 5134 Aug. 10 July 27
Farmers & Traders Life Ins. (quar.) 5234 Oct. 1 Sept. 11
Federal Knitting Mills (quarterly) 
Fibreboard Products, pref. (guar.) Fidelity Fund. Inc. (guar.) 

6234c
51%
300

Aug. 1
Aug. 1
Aug. 1

July 15
July 16
July 22

First State Pawners Society (Chicago, Ill.) (qu.) $134 Sept.30 Sept. 20
Florida Power. 7% preferred (guar.) 7% preferred A (quar,) 

8734c
$1

Sept. 1
Sept. 1

Aug. 15
Aug. 15

Plorshelm Shoe Co.. class A ((Plan) 25c Oct. 1 Sept.16
Class B (quarterly) 1234c Oct. 1 Sept. 15

Food Machinery Corp. of N.1? 634% pref(mo),. 50e Aug. 15 Aug. 10% preferred (monthly) 
Fort Wayne & Jackson RR., 534% pref. (s.-11.) 

50c Sept.15
$234 Sept. 2

Sept.10
Aug. 20Fourth National Investors 50c Aug. 1 July 22

Franklin Fire Insurance (guar.) Extra
25c
Sc

Aug. 1
Aug. 1

July 20
July 20

Franklin Simon & Co., preferred $134 Sept. 3 Aug. 17Freeport Texas, 670 preferred (quarterly) 5134 Aug. 1 July 15
Froedtert Grain & Malt, cony. pref. (guar.)  Fuller Brush, class A (guar.) 

c30c
10c

Aug. 1
Aug. 1

July 15
July 25Gardner-Denver Co., preferred (clUe:-) $134 Aug. 1 July 20

General Baking Co., common 15c Aug. 1 July 20
General Cigar (guar.) 51 Aug. 1 JulY 16Preferred (quar.) $134 Sept. 2Aug. 23

Preferred (quar.) $134 Dec. 2Nov. 22Preferred (guar.) $13 Mar. 2Feb. 20
Preferred (guar.) $134 Junel'36 May 22General Electric of Great Britain zto10% July 27June 26General Foods (quarterly) 45c Aug. 15July 26

General General Hosiery, 7% pref. (guar.) 5134 Aug. 1 July 20General Mills. Inc., common (quar.) 75c Aug. 1 July 15
General Motors Corp., 26 prderred $134 Aug. I July 8
General Stockyards Corp 25e Aug. 1 July .15Cony. preferred (guar.) $131 Aug. 1 July 15Georgia Home Insurance 50c Aug. I July 16
Gillette Safety Razor, $5 cony. pref. (quar.) $134 Aug. I July 1Goebel Brewing (guar.) increased 
Extra

5c
Sc

Sept.30
Sept.30

Sept. 9
Sept.30Geld Dust (quarterly) 30c Aug. 1 July 10

Golden Cycle (quarterly) 
Extra

400  

Gottfried Baking Co., Inc preferred (quar.). 1%1.64 Oct. 1 Sept. 20
Grace (W. It.) & Co.. pref. 6% Pref. (11,10-- $3 Dec. 30 Dec. 27Preferred A (quarterly) 
Preferred B (semi-annual) 

32
$4

Dec. 30
Dec. 30

Dec. 27
Dec. 27

Grand Rapids Metalkraft Corp Sc July 31 July 10
Great Lakes Dredge & Dock (guar.) 250 Aug. 15 Aug. 3
Great Lakes Engineering Works (quar.)  
Extra 

100
Sc

Aug. 1
Aug. 1

July 24
July 24

Great Western Electro Chemical (Initial) 80c Aug. 15 Aug. 5
Green (H. L.) Co. (guar.) 750 Aug. 1 July 15

Preferred (quarterly) $134 Aug. 1 July 15
Greenfield Gas Light, 6% preferred (quarterly) 750 Aug. 1 July 15
Group Securities. Inc.-

Agricultural shares (initial) 2-5c July 31 July 13
Automobile shares 9-100 July 31 July 15
Building shares 2-5c July 31 July 15
Chemical shares 1 1-5c July 31 July 15
DistiLlery St Brew shares (initial) 3-5c July 31 July 15
Food shares 2c July 31 July 15
Industrial Machinery shares lc July 31 July 15
Investing Co. shares (initial) 3-5c July 31 July 15
Merchandising shares 1 2-5c July 31 July 15
Mining shares 1 1-5c July 31 July 15
Petroleum shares 3-5c July 31 July 15
Railroad shares 9-100 July 31 July 15
RR. Equip:nent shares 4-100 July 31 July 15
Tobacco shares 29-100 July 31 July 15
Utility shares I 7-100 July 31 July 15

Hale Bros. Stores (quar.) 15c Sept. 3Aug. 15
Hardesty, (R.) Mfg. Co.. 7% pref. (guar.) UK Sept. 1 Aug. 15
7% preferred (quarterly) $134 Dee. 1 Nov. 5
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Halle Bros., pref. (quar.) 
Harttord & Connecticut Western RR. (B.-a.). - -
Hartford Electric Light (quarterly) 
Hartford Times, Inc.. $3 preferred(quar.) 
Hartman Tobacco 
Hat Corp. of Amer., 631% cumul. pref 
634% cumulative preferred (quar.) 

. Havana Electric St Utilities, 6% pref 

$144
$1

6834c
75c
h$1.
141
$1%
8750

July 31
Aug. 31
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Aug. 15

July 24
Aug. 20
July 15
Aug. 1
July 15
July 15
July 15
Aug. 1

Hawaiian Agricultural (monthly) 
Hawaii Conseil. By., 7% pref. A (War.) 

20e
20e

July 27
Sept. 15

July 20
Sept. 5

7% preferred A (quarterly) 
Heels. Mining (quarterly) 
Heileman Brewing (resumed) 

20e
10c
15c

Dec. 15
Aug. 15
Aug. 15

Dec. 5
July 15
Aug. 1

Hercules Powder, preferred (guar.) $1% Aug. 15 Aug. 2
Hershey Chocolate (quarterly) 
Cony. preferred (quarterly) 

Hibbard, Spencer. Bartlett & Co. (m.) 

75c
41
10e

Aug. 15
Aug. 15
Aug. 30

July 25
July 25
Aug. 23

Monthly 100 Sept. 27 Sept. 20
Hobart Mfg., class A (quar.) 37%c Sept. 1 Aug. 19
Hollander (A.) & Sons. (guar.) 1234c Aug. 15 July 31
Holly Sugar, 7% own, Preferred 817 Aug. 1 July 15
Home Insurance (guar.) 25e Aug. 1 July 12
Extra 5c Aug. 1 July 12

Homestead Fire Insurance (semi-annual) 50c Aug. I July 20
Hormel (George A.) (guar.) 250 Aug. 15July 27

Preferred (guar.) $1.50 Aug. 15 July 27
Horne (Joseph) Co. preferred (guar.) $1.50 Aug. 1 July 24
Horn & Hardart of N.Y. (guar.) 400 Aug. 1 July 12

Preferred (quarterly) 
Houston , 7% pref. (guar.) -  u6 

preferred u& Parteorwlye)
r,Ligeferrehdtirq

$

$134
$134

  $154

Sept. 3
Aug. 1
Aug. 1

Aug. 14
July 15
July 15

Hudson Bay Mining & Smelting (initial) roOc Aug. 31 Aug. 9
Humberstone Shoe (guar.) 50c Aug. 1 July 8
Hunts, Ltd.. class A & B (deferred) 
Hussemann-Ligonier (quar.) el % Aug. 1 July 17
Preferred (quarterly) 734c Aug. 1 July 17

Hydro-Electric Security Corp-
5% preferred B (send-ann.) 

Idaho Power, 7% preferred (quar.) 
250

$1.75
Aug. 1
Aug. 1

July 15
July 15

$6 preferred (quar.,.  
Illinois Northern Utilities, jr. pref. (quar.)_

$1.50
$1

Aug. 1
Aug. 1

July 15
July 15

6% preferred (quar.) 
Imperial Life Insurance (guar.) 

$134 Aug. 1
Oct. I

July 15
Sept. 80

Quarterly 
Insuranshares Certificates, Inc 8. Feb.2'36

Sept. 20
Dec. 31
Sept. 12

International Business Machines Corp. (guar.). $1 Oct. 10 Sept. 21
International Cigar Machinery Co 4 Aug. 1 July 20
International Harvester, pref. (guar.) $1% Sept. 3 Aug. 5
International Nickel Co. of Canada-

Preferred (quarterly) 
International Printing Ink (quar.) 

Aug. 1
Aug. 1

July 2
July 15

Preferred (quarterly) 
International Utilities Corp. $7 prior pref. (qu.)-

$134
87 54c

Aug. 1
Aug. 1

July 15
July 200

5334 prior preferred (quar.) 
Interstate Dept. Store, 7% preferred 

43 c
hil 34

Aug. 1
Aug. 1

July 200
July 19

7% preferred (quar.) 51 Aug. 1 July 19
Interstate Hosiery Mills (quar) Aug. 15 Aug. 1

Quarterly  500 Nov. 15 Nov. 1
Intertype Corp.' first preferred  $2 Oct. 1 Sept. 18
Iron Fireman Mfg. (guar.) 250 Sept. 2Aug. 10
Quarterly 25e Dec. 2Nov. 9

Jackson & Curtis Securities Corp., $6 pref 851 Aug. 1 July 15
Jantzen Knitting Mills (guar.) 10c Aug. I July 15
77°. preferred (quar.) 

Kalamazoo Stove (quarterly) 
$1%
250

Sept. 1
Aug. 1

Aug. 25
July 20

Kalamazoo Vegetable Parchment (guar.) 15c Sept.30 Sept. 20
Quarterly 15c Dec. 30 Dec. 30

Kansas City St. Louis & Chicago RR.-
6% preferred guaranteed (guar.) 

Kaufmann Dept. Stores, Inc 
$134
20c

Aug. 1
July 27

July 17
July 10

Kekaha Sugar. Ltd. (menthly) 200 Aug. 1 July 24
Kelvinator of Canada 7 % pref. (guar.) $1 Aug. 15 Aug. 5
Kendall Co.. preferred class A (quar.) $1. Sept. 3Aug. 10a
Keokuk Electric Co.. 6% preferred quar.)_ $114 Aug. 15 Aug. 10
Keystone Steel & Wire $3 Aug. 1 July 20
King Royalty Co. (quar.) 250 Aug. 1 July 15
Kings County Trust (guar.) $20 Aug. 1 July 25
Klein (D. E.) & Co common (guar.) 250 Oct. 1 Sept. 20
7% preferred (quar.) $1.75 Oct. 1 Sept. 20

Kokomo Water Works Co., 6% pref. (guar.).- _ $134 Aug. 1 July 20
Koloa Sugar. Ltd. (monthly) 
Kress (S. H.) & Co. (guar.) 

50c
250

July 31
Aug. 1

July 24
July 20

Preferred (guar.) 150 Aug. 1 July 20
Kroehler Mfg. Co., 7% pref. (quar.) ili Sept.30 
7% preferred (quarterly) 
Class A preferred (quar.) 

$1
$1

Dec. 31  
Sept. 30  

Class A preferred ((uer.)   Si Dec. 31  
Kroger Grocery & Baking, 7% pref. (quar.)... 21 Aug. 1 July 19
Landers. Frary & Clark tquar.) 

Quarterly 
37 54c
37340

Sept.30
Dec. 31

Sept. 20
Dec. 20

Landis Machine. 7% Preferred (quarterly) 
7% preferred fouerterly) -  

Lane Bryant Inc. 7% preferred (guar.) 

$
$1

Sept. 15
Dec. 15
Aug. 1

Sept. 5
Dec. 5
July 15

Lansing Co. (quar.) 
Larus & Bros. Co. B 
8% preferred '(quar.) 

Lawbeck Corp.. preferred (guar.) 

5211  

$1.50

Aug. 10

Aug. 1

Aug. 10
June 30

 June 30
July 20

Lazarus (F. & R.) Co.. pref. (guar.) $134 Aug. 1 July 29
Lee Rubber & Tire Corp 250 Aug. 1 July 150
Leonard Custom Tailors 100 Aug. 1 July 15
Lerner Stores prof (quarterly) 
Libby-Owens-Ford Glass (quar.) 

$1%
30c

Aug. 1
Sept. 16

July 22
Aug. 30

Lihue Plantation, Ltd. (guar.) $I Aug. 1 July 24
Lincoln Telep. Securities. class A (guar.) 250 Aug. 10July 1
Lincoln Telephone & Teleg (guar.) 6% pref A.. $134 Aug. 10July 31
LinkBelt 200 Sept. 1 Aug. 15

Preferred (quar.) $1 34 Oct. 1 Sept. 14
Liquid Carbonic Corp (quarterly) 25e Aug. 1 July 17
Loblaw Groceterias, class A and B (quar.) r25c Sept. 3Aug. 14
Lock Joint Pipe. preferred (quar.) $2 Oct. 1 Oct. 1

Preferred (quar.) $2 Jan.1 '36 Tan. 1
Loew's Boston Theatres (guar.) 150 Aug. 1 July 26
Loew's Inc.. $634 preferred (quar.) $1% Aug. 15July 26
Lone Star Gas 15c Aug. 15 July 20
634% preferred (quar.) $1.63 Aug. 1 July 20

Loose-Wiles Biscuit Co., common 50c Aug. 1 July 18
1st preferred (quar.)  $1%* Oct. 1 Sept. IS

Lord & Taylor Co 1st pref. (quar.) $1.50 Sept. 3 Aug. 16
2nd preferred (quarterly) $2 Aug. I July 17

Los Angeles Gas & Electric. 6% pref. (quar.)- - $134 Aug. 15 July 31
Louisiana & Missouri River R11.-
7% guaranteed preferred (s.-a.) $334 Aug. 1 July 17

Louisiana Power & Light. $6 pref. (quar.) $1.50 Aug. 1 July 15
Louisville Henderson & St. Louis By. (..-a.)_ -. $4 Aug. 15 Aug. 1
Preferred (semi-ann.)... $234 Aug. 15 Aug. 1

Louisville & Nashville H.R. Co Aug. 24 July 31
Lunkenheimer Co.. 634% preferred (quarterly). $134 Oct. 1 Sept. 20
634% preferred 

(quarterly)- 
- $114 Jan.! '36 Dec. 21

Luzerne Co. Gas & Elec.. $7 lst pref. (quar.)_ $1.75 Aug. 15 July 31
$6 1st preferred (guar.) $1.50 Aug. 15 July 31

MacMillan. 56 preferred $134 Aug. 8 
Macy (R. H.) (quar.) 50c Sept. 3 Aug. 9
Magnin (I.) & Co. 6% pref (guar.) $1% Aug. 15 Aug. 58% preferred (quarterly) 21 Nov. 15 Nov. 5Mahoning Coal RR. (guar.) $654 Aug. 1 July 15Masonite Corp., 7% preferred 85334 Aug. 1 July 25
7% preferred (semi-annually) $3.50 Sept. 1 Aug. 25Massawippi Valley RR. (semi-ann.) 23 Aug. 1 July 1May Dept. Stores (guar.) 400 Sept. 3Aug. 15Maytag Co.. 1st preferred (quar.) $134 Aug. 1 Jnly 15
53 preferred 84154 Aug. 1 July 16

McGraw Electric Co., com. (Increased) 50c Aug. 1jul
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McOlatchy Newspapers. 7% lg. (qtr.) 
7% preferred (quarterly) 

McIntyre Porcupine Mines (guar.) 
Meadville Telephone Co. (guar.) 
Melville Shoe 

1st preferred (guar.) 
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. Ry. & Lt. Co. 69' pref. (quar.)- - - -
Mine Hill & Schuylkill Haven RR. en (8.-a.)..-
Minneapolis-Honeywell Regulator Co 

Extra 
Mississippi Power & Light, $6 pref 
Modinel‘ffg 
Mohawk Hudson Power Corp. preferred (guar.)
Monmouth Consol. Water. 7% pref. (guar.).  
Monogram Pictures Corp. (guar.) 
Quarterly 
Quarterly 

Montreal Light. Heat & Power consol. (quar.)...
Montreal Light. Heat & Power (quar.) 
Moody's Investors Service, pref. (guar.) 
Moore Dry Goods (guar.) 
Quarterly 

Morris 5 & 10c to $1 Stores. Inc., 7% prof. (qu.)_
Morris Plan Insurance Society. (guar.) 

Quarterly 
Mortgage Corp. of Nova Scotia (guar.) 
Motor Products (quarterly) 
Muskogee Co., 6% cum. pref. (guar.) 
Mutual Chemical Co. of Amer.. 0% pref. (qu.)
6% preferred (quarterly) 

Nash Motors Co. common 
National Auto Fibres A (initial) 
A. extra 

National Bearing Metals Corp. 7% pref. (qu.)- -
National Biscuit Co. (guar.) 

Preferred (guar.) 
National Carbon 8% Preferred (guar.) 
National City Bank (semi-ann.) 

Preferred (semi-ann.) 
Preferred (RFC stocks) (semi-ann.) 

National Distillers Products Corp. (quar.) 
National Lead, class B preferred (quarterly)_..
National Liberty Insurance Co. of Amer. (s.-a.).
Extra 

National Power & Light Co., common (quar.)_ _
$6 preferred (quarterIvN

National Short Term Securities, pref. (guar.) _
National Steel (quarterly) 
Extra 

National Tea Co. 5949' pref. (guar.) 
National Tel. & Tel. $3% 1st pref. (guar.) 
$334 2nd preferred (guar.) 

Nation-Wide Securities, class B 
Neisner Bros., 7% cony pref (guar.) 
Nevada-California Electric preferred 
Newberry (J. J. Real Estate. % pref. A (qu.)
6% preferred B (guar.) 

Newberry (J. J.) Sr Co., 7% pref. (quar.) 
New England Grain Products Co. (Me.) 
New England Water, Light 14 Power-
6% preferred (quar.) 

New Jersey Zinc (quar.) 
Newmont Mining Corp 
New Process Co. (guar.) 

Preferred (quar.) 
New York & Honduras Rosario Mining Co 
Extra 

New York Hanseatic (guar.) 
New York Merchandise (guar.) 
1900 Corp. class A (guar.) 
"A" (guar.) 

Norfolk & Western By. (guar.) 
Adjustable preferred (guar.) 

North American Edison Co. preferred (quar.)....
North American Oil Consol 
North Carolina RR. Co., 7% gtd. (13.-a.) 
Northern Insurance Co. of N.Y. (s.-a.) 
Extra 

Northern New York Utilities, 7% 1st pref. (qu.)
Northern RR. of N. H. (guar.) 
Northern RR. Co. of N. J. 4% gtd. (guar.) 
4% guaranteed (guar.) 

Oahu Sugar (monthly) 
Oceanic Oil 
Ohio Public Service Co.. 7% pref. (monthly)- -
69' preferred (monthly  
57. preferred (monthly  

Old Canada Invest. Co., 1..td., class A 
Preferred 

Old Colony Insurance (guar.) 
Quarterly 

Orange & Rockland Elec. Co. (guar.) 
Oswego Falls Corp., 8% 1st pref 
Oswego & Syracuse RR. (semi-annual) 
Outlet Co., common (quarterly) 

1st Preferred (quarterly) 
2d preferred (quarterly) 

Owens-Minois Glass Co. (guar.) 
Paauhan Sugar Plantation (monthly) 
Pacific Finance Corp. of California-

Preferred A quar.  
Preferred C guar.  
Preferred D guar.  

Pacific Gas & E ectrIc. 534% pref. (guar.) 
6% preferred (quarterly) 

Pacific Lighting.(quar.) 
Pacific Power & Light 7% pref. 
$6 preferred 

Pacific Public Service, 1st preferred 
Package Machinery. 7% , 1st pref. (guar.) 
Pan American Airways 
Passaic & Delaware RR. (semi-annual) 
Penna-Glass Sand, $7 pref. (guar.) 
Pennsylvania Power Co., $6.60 pref. (mo.) 

$6.60 preferred (monthly) 
$6 preferred (guar.) 

Pemigawasset Valley RR. (s.-a.) 
Peninsular Telephone Co., 7% pref. (guar.)  
Penmans, Ltd. (quarterly) 

Preferred (quarterly) 
Penn Traffic Co. (semi-annual) 
Peoria & Bureau Valley RR. (s.-a.) 
Pepper (Dr.) (quarterly) 
Quarterly 

Petersburg RR. (semi-annual) 
Semi-annual 

Petroleum & Trading, A 
Philadelphia Co., 5% preferred (s.-a.) 
Philadelphia Electric Co. $5 :vet (guar.) 
Philadelphia Electric Power 8% cum. pref. (qu )
Philadelphia Insulated Wire (s.-a.) 
Philadelphia & Trenton RR. (guar.) 
Philip-Jones, preferred (guar.) 
Phillips Petroleum 
Phoenix Finance Corp.. 8% pref. (guar.) 
g% preferred (quarterly) 

43 Mc
43%c

50c
3794c
62 94 c
$194
734o

250
$25

87 c

$1%
$1 VI
750
250

h50c
250
$1

$1%
150
15c
150
r38c
62
75c
$194

81

$1
El%
50c
$1 34
$1%
$1
250
25c

12%c
$1%
40c
$1%
$2
50c
50c
35c
50c
61%
10c
Sc

20c
El%
17 c

12%c
13 94c
87 c
87 c

t c
%
c$1

$1
$1
$1
4

$1%
50c
50c
50c
$1%
25c
50c
$1
50c
50c
50c
$2
$1

$1%
25c
$3%
$1%
50c
$15'

$1
20c
2c

58 1-3c
50c

412-3c

6A5
$2
10c
$2

$2.25
50c
$1%
$1%
$1
10c

20c
16%c
17%c
34 %c
37 94c
600

741.75
h$1.50
h20c
$1%
25c

$1.25
h$1%
55c
55c
$134
$3

$1.75
75c
$1%

Sc
$3.50
20c
20c
Si
$1%
h25c
$1%
$1%
50c
50c
$2%
$1%
25c
500
50c

Sept. 1 Aug. 31
Dec. 1 Nov. 30
Sept. 2 Aug. 1
Aug. 15 July 31
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 15
Aug. 1 July 20
Aug. 1 July 15
Aug. 15 Aug. 1
Aug. 1  
Nov. I  
Feb.1'36  
July 31 June 29
Aug. 15 July 31
Aug. 15 Aug. 1
Oct. 1 Oct. I
Jan.1 '36 Jan. 1
Oct. 1 Sept. 20
Sept. 1 Aug. 27
Dec. 1 Nov. 26
Aug. 1 July 24
Aug. 10 Aug. 1
Sept. 2 Aug. 15
Sept 28 Sept. 19
Dec. 28 Dec. 19
Aug 1 July 15
Aug. 1 July 15
Aug 1 July 15
Aug. I 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 15a
Aug. 1 July 19
Aug. 15 Aug. 1
Aug. 15 Aug. 1
Sept. 3 Aug. 5
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. I July 15
Aug 1 June 29
Aug. 1 July 16
Aug. 1 July 16
Sept. 1 Aug. 16
Aug 1 July 15

Aug. 1 July 15
Aug. 10 July 19
Aug. 15 Aug. 2
Aug. I July 26
Aug. 1 July 26
July 27 July 16
July 27 July 16
Aug. 15 Aug. 10
Aug 1 July 20
Aug. 15 July 31
Nov. 15 Oct. 31
Sept. 19 Aug. 31
Aug. 19 July 31
Sept. 3 Aug. 15
Aug. 1 July 20
Aug. 1 July 20
July 29 July 20
July 29 July 20
Aug. 1 July 10
July 31 July 8
Sept. 1 Aug. 20
Dec. 1 Nov. 21
Aug. l5 Aug.
Aug 1 July 22
Aug. 1 July 15
Aug. 1 July 15
Aug 1 JulY 15
Aug. 5 July 31
Aug. 5 July 31
Aug. 1 July 1
Nov. I Oct. 21
Aug. 1 July 25
Aug. 1 July 27
Aug. 20 Aug.
Aug. 1 July 22
Aug. 1 July 22
Aug. I July 22
Aug. 15 July 30
Aug. 5 July 31

Aug. 1 July 15
Aug. 1 July 15
Aug. 1 July 16
Aug. 15 July 31
Aug. 15 July 31
Aug. 15 July 20
Aug. 1 July 18
Aug. 1 July 18
Aug. I July 15
Aug. 1 July 20
Aug. 1 July 20
Aug. 1 July 22
Aug. 1 June 14
Aug. 1 July 20
Sept. 2 Aug. 20
Sept. 2 Aug. 20
Aug. 1 July 25
Aug. 15 Aug. 5
Aug. 15 Aug. 5
Aug. 1 July 22
Aug. I July 15
Aug. 10 July 19
Sept. 1 Aug. 15
Dec. 1 Nov. 15
Oct. 1 Sept. 25
Apr.1'36 Mar. 25
July 28 June 14
Aug. 31 Aug. 10
Aug. 1 July 10
Oct. 1 Sept. 10
Aug. I July 15
Oct. 10 Sept. 30
Aug. 1 July 20
Aug. 30 Aug. 2
Oct. 10 Sept. 30
Jan.1036 Dec. 31

Name of Company

Phoenix Securities, preferred 
Preferred 

Pioneer Mill. Ltd. (mo.) 
Pitney Bowes Postage Meter (guar.) 
Pittsburgh Bessemer & Lake Erie is af.
Pittsburgh Ft. Wayne & Chicago By. (guar.)._

Quarterly 
7% preferred (guar.) 
79' preferred (guar.) 

Pittsburgh & Lake Erie RR. (s.-a.) 
Pittsburgh Plate Glass (special) 
Pittsburgh Youngstown & Ashtabula RR.-
7% preferred (guar.) 
7% preferred (guar.) 

Pollock Paper & Box Co., pref. (guar.) 
Preferred (quarterly) 

Potomac Edison. 7% preferred (guar.) 
6% preferred (guar.) 

Potomac Electric Power Co., 6% pref. (quar.)_ _
% preferred (guar.) 

Princeton Water Co. (N. J.) (guar.) 
Procter & Gamble (corn. (quar.) 
Public Service Co. of Qolorado, 7% pref. (mo.)_
67. preferred (monthly) 
3% preferred (monthly) 

Public Service Corp. of N. .1., corn. (quar.) 
$5 preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly  
6% preferred monthly) 
7% preferred guar.  
87.

Public Service of Nor. t11. 7% Prof • (guar.) 
preferred (guar.  

670 preferred (guar.) 
Public Utilities (quarterly) 
Pullman, Inc. (quarterly) 
Pyrene Mfg. Co.. con. (special) 
Quaker Oats pref (quar.)  
Quarterly Income Shares, Inc 
Quebec Power Co. (guar.) 
Reading Co. (quarterly)  •

1st preferred (quarterly) 
2nd preferred (quarterly) 

Reliance Mfg., "Illinois" (quarterly) 
Republic Investors Fund, 6% Preferred A (guar.)
Republic Trust Shares 
Rhode Island Pub. Serv. Co. cl. A (guar.) 

Preferred (quarterly) 
Rice-Stix Dry Goods, 1st & 2d pref (quar.)-
Richmond Insurance Co. of N.Y. (guar.) 
Extra 

Riverside Chemical Co. $1.25 part. class A 
$6 1st preferred (guar.) 

Rolland Paper, Ltd., preferred (guar.) 
Roos Bros., preierred (guar.) 
Rose 5-10-25c. Stores Mum%) 
7% preferred kquar.) 

Royal Dutch Co., New York Shares 
Russel Motor Car, 7% preferred 
Ryerson (Jos. T.) & Sons 
St. Croix Paper Co. (quarterly) 
St. Lawrence Flour Mills (quar.) 

Preferred (guar.) 
St. Louis Rocky Mountain & Pacific RR. Co.-

Preferred (quarterly) 
Salt Creek Producers Assoc. (guar.) 
San Antonio Gold Mining 
San Carlos Milling Co., Ltd. (extra) 
Monthly 

Ran Francisco Remedial Loan Assn. (guar.).-
Savannah Sugar Refining, common (guar.).  

Preferred (guar.) 
Schuyler Trust Shares 
Scott Paper Co. 7% series A cum. pref. (quar.)._
6% series B cum. pref. (guar.) 

Scotten Dillon 
Second National investors, $5 pref 
Seeman Bros., Inc., common (guar.) 
Selby Shoe Co. (guar.) 
Servel. Inc.. 7% preferred (guar.) 
Shamokin Valley & Pottsville RR (s.-a.) 
Sharp & Dohme .cum. pref. class A (guar.) 
Shawinigan Water & Power (guar.) 
Shenango Valley Water, 6% pref. (quar.) 
Sierra Pacific Electric, preferred (Var.) 
Signode Steel Strapping, preferred 
Simpson s. Ltd.. 6J% Preferred 
Sioux City Gas & Elec., 7% pref. (guar.  
Sioux City Stockyards co. $lm Part Qum.)
$134 participating preferred (guar.  

Smith Agricultural Chemical (guar.) 
6% preferred (guar.) 

Smith (S. Morgan) Co. (quarterly) 
Quarterly 

Solvay American Investment, 534% pref.(qu.)_
Southern California Edison Co.. Ltd-
Common (quarterly) 

Southern Canada Power Co. common (quar.)_ _ _
Sparta Foundry (special) 
Spiegel, May, Stern Co. preferred 
Squibb (E. R.) & Sons (guar.) 
$6 1st preferred (quar.) 

Standard Cap & Seal Corp. (guar.) 
Standard Corporations, Inc. (guar.) 
Stanley Works, 6% preferred (quar.) 
Steel Co. of Canada (guar-) 

Preferred (guar.) 
Stein (A.) & Co  
Strawbridge & Clothier Co.. 6% pr. pref. A (qu.)
Suburban Electric Security Co. 1st pref. (qu.)
Sylvania Industrial Corp. (quar.) 
Syracuse Binghamton & N. Y RR. (guar.) 
Tacony-Palmyra Bridge. 731% preferred
Telautograph Corp. (reduced) 
Telep. Investment Corp. (monthly) 
Tennessee Electric Power, 5% pref. (guar.)... _
67 preferred guar.) 
77 preferred guar.) 
7.2% prefhrr (guar.) 
67 preferred monthly  
607 preferred monthly  
67 preferred(monthly  
7.2 preferred (month y) 
7.27 preferred (monthly) 
7.2% preferred (monthly) 

Texas Gulf Sulphur (guar.) 
Texas Power & Light, 7% pref. (guar.) 

$6 preferred (guar.) 
Thatcher Mfg. Co. cony. pref. (guar.) 
Third National Investors 
Tide Water Oil. 5% preferred (guar.) 
Tide Water Power. $6 pref. (quar.) 
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 (semi-annual) 

Tung-Sol Lamp, $3 pref. (guar.) 

Per
Share

h$2
eh 3,6 sh

20c
Sc
75c

$1
$1

11
$1
e$1

$1%
$IM
$1
$1
$1
$1
$1
$1,
75c

'37 34c
58 1-3c

50c
41 2-3c

600
$134

50c
60c
$1%
62

$1%
$1%
$1
7
20c
$1%
3c

r25c
50c
50c
50c
15c
15c

17.3750
$1
50c
$1%
10c
Sc

h20c
$1.50

$1
Sc
$1%

$1.701
'ill %

25c
50c
50c

$1%
20c
7c
50c
200
75c
$1.60
$1.75
100

$1
$1
3
hil

624c
50c
$1%
$1 34
87%c
r13c
$1.50
$1.50
h50c
rh$1
$1%
37 c
373c
1234c
5194

$1

371c

50c
$1%
250
$1.50
60c
4c

37
r43 94c
r43 34c

$1%
81%
25c
$3

$1%
15e
26e

$1.25
$1.50
$1.75
$1.80

.50c
50c
50c
60c
60c
60c
50c
$1%
$1
9
450
$131
$134
2c

58 1-3c
50c

41 2-3c
$5
150

Sc
4.50
750

Payable

Aug. 15
Aug. 15
Aug. 1
Aug. 1
Oct. 1
Oct. 1
Feb.1'36
Oct. 8
Jan 7 '36
Aug. 1
Aug. 15

Sept. 1
Dec. 1
Sept. 15
Dec. 15
Aug. 1
Aug. 1
Sept. 1
Sept. 1
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. I
Sept. 30
Sept. 30
July 31
Aug. 31
Sept. 30
Sept. 30
Sept. 30
Aug. 1
Aug. 1
Aug. 5
Aug. 15
Aug. 15
Aug. 31
Aug. 1
Aug. 15
Aug. 8
Sept. 12
Oct. 10
Aug. 1
Aug. 1
July 31
Aug. 1
Aug. 1
Oct. 1
Aug. 11
Aug. 1
Aug. 1
Aug. 1
Sept. 2
Aug. 1
Aug. 1
Aug. 1
Aug. I
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. I

Oct. 21
Aug. I
Aug. 1
Aug. 15
Aug. 15
Sept. 30
Aug. I
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Oct. 1
Aug. 1
Aug. I
Aug. 15
Sept. 1
Aug. 1
Aug. I
Aug. I
Aug. 10
Aug. 15
Nov. 15
Aug. 1
Aug. I
Aug. 1
Nov. 1
Aug. 15

Aug. 15
Aug. 15
Aug. 1
Aug. 1
Aug. 1
Aug. I
Aug. I
Aug. 1
Aug. 15
Aug. 1
Aug. 1
Aug. 15
Sept. 2
Aug. 1
Sept. 15
Aug. 1
Aug. 1
Aug.
Aug. 1
Oct. 1
Oct. I
Oct. 1
Oct. 1
Aug. 1
Sept. 2
Oct. 1
Aug. I
Sept. 2
Oct. 1
Sept. 16
Aug. I
Aug. 1
Aug. 15
Aug. 1
Aug. 15
Sept. 1
Aug. 21
Aug. I
Aug. 1
Aug. 1
Aug. 1
July 31

Aug. 1
Aug. 1
Aug. 1

When Holders
of Record

July 31
July 31
July 20
July 15
Sept. 14
Sept. 10
Dec. 10
Sept. 10
Dec. 10
June 28
July 20

Aug. 20
Nov. 20
Sept. 1
Dec. 1

Aug. 15
Aug. 15
July 20
July 250
July 15
July 15
July 15
Sept. 3
Sept. 3
July 1
Aug. 1
Sept. 3
Sept. 3
Sept. 3
July 15
July 15
July 31
July 24
July 31
Aug. 1
July 15
July 25
July 11
Aug. 22
Sept. 19
July 20
July 15

July 15
July 15
Sept. 15
July 11
July 11
July 20

Aug. 15
July 15
July 20
July 20
July 18
July 19
July 16
July 11
July 20
July 20

Oct. 50
July 15
July 15
Aug. 2
Aug. 2
Sept. 15
July 15
July 15
June 29
July 18
July 18
Aug. 6
July 22
July 15
July 25
Sept. 20
July 15
July 18
July 24
Aug. 20
July 22
July 27
July 23
July 31
Aug. 14
Nov. 14
July 20
July 20
Aug. 1
Nov. 1
July 15

July 20
July 31
July 25
July 15
July 15
July 15
July 3
July 20
Aug. 3
July 6
July 6
July 31
Aug. 6
July 15
Sept. 5
July 22
July 10
July 15
July 20
Sept. 14
Sept. 14
Sept. 14
Sept. 14
July 15
Aug. 15
Sept. 14
July 15
Aug. 15
Sept. 14
Sept. 3
July 13
July 13
July 31
July 22

Aug. 10
July 25
July 15
July 15
July 15
July 25
July 13

June 30
June 30
July 19
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Name of Company
Per
Share

Twin Bell Oil Syndicate (monthly) Union Copper Land & Mining Co 
Union Oil of Calif. (quar.) 
United Biscuit Co. of Amer. pref. (qua?.) 
United Dyewood, preferred (quar.) 
United Gas Improvement (quar.) 

Preferred (quar.) 
United Insurance Trust Shares (F neg.) United Light & Ry. Co. (Del.)-
79' preferred (monthly) 
6.36% preferred (monthly) 

% preferred (monthly  
6% preferred (monthly 
7 ed
6.36% preferred (mont y) 
69' preferred (monthly) 
%7 preferred (monthly)  
6.6% preferred (monthly) 
6% preferred (monthly) United New Jersey RR. & Canal (guar.) United States Fire Insurance (guar.) Extra 

United States & Foreign, 1st pref. (guar.) United States Petroleum (seed-annually) United States Pipe & Fdy Co.. C13/71111011 (guar.).Common (guar.) 
lit preferred (quar.) 
lit preferred (guar.) 

United Verde Extension (special) Universal Leaf Tobacco Co., Inc. (quar.) Extra 
Upper Michigan Power & Lt. Co., 6% pf. (qu.)-6 % preferred (quarterly) 6% preferred (quarterly) 
Utica Clinton & Binghamton By.—Debenture stock (semi-ann.) 
Utica Gas & Electric, 7% Pref. (guar.) $6 preferred 
Vick Chemical Co. (quar.) 
Extra 

Virginian Railway, met (quar.) %roman Detinning, preferred (guar.) Walgreen Co
Walker Mfg. Co., $3 cony. preferred Walton (Charles) & Co., 8% preferred (quar.) Warren Foundry & Pipe Corp 
Warren RR. (semi-annual) Washington Gas Light Co. (guar.) Washington (D. C.) Light & Traction Co. (qu.)Washington sty. & Electric Co. (quar.) 59' preferred (quar,  
59' 5% preferred (quar.  

preferred 5% preferred (s -a.) 
Western Cartridge, 6% preferred (guar.) Westinghouse Air Brake Co. (quar.) West Jersey & Seashore RR. (s.-a.) 

$1.t8
1234c
$135

$2
10c
25c
$134
$1.75
25c

$13i
4c

58 1-30
53c
50c

58 1-30
53c
50c

58 1-3c
53

50c
$2 ti
30c
10c
SI 34

lc
12 c
1234c
3
300
$1
50c
$2

$1
111

$234
$1.75
$1.50
50c

$IM
90e
$2
$3

$IM
$13.4
$2

When
Payable

Aug. 5
Sept. 1
Aug. 10
Aug. 1
Oct. 1
Sept. 30
Sept. 30
Aug. 1

Aug. 1
Aug. 1
Aug. 1
Sept. 3
Sept. 3
Sept. 3
Oct. 1
Oct. 1
Oct. 1
Oct. 10
Aug. 1
Aug. 1
Aug. 1
Dec. 15
Oct. 20
Jan 2036
Oct. 20
Jan 2036
Aug. 1
Aug.. 1
Aug. 1
Aug. 10
Nov. 10
Feb 1016

Dec. 26
Aug. 15
Aug. 1
Sept. 3
Sept. 3
Aug. 1
Oct. 19
Aug. 1
Aug. 1
Aug. 1
Aug. 1
Oct. 1
Aug. 1
Aug. 1
Sept. 1
Sept. 1
Dec. 1
Dec. 1
Aug. 20
July 31
Jan.I '36

Holders
of Record

July 30
Aug. 1
July 20
July 15
Sept. 13
Aug. 30
Aug. 30
June 29

July 15
July 15
July 15
Aug. 15
Aug. 15
Aug. 15
Sept. 16
Sept. 15
Sept. 16
Sept. 20
July 19
July 19
July 18
Dec. 5
Sept. 30
Dec. 31
Sept. 30
Dec. 31
July 3
July 17
July 17
July 31
Oct. 31
Jan. 31

Dec. 16
Aug. 1
July 15
Aug. 16
Aug. 16
July 13
Oct. 10
July 15
July 20
July 15
July 15
50ct. 5
July 15
July 22
Aug. 15
Aug. 15
Nov. 15
Nov. 15
Jtly 31
June 29
Dec. 14

Name of Company
Per
Share

When
Payable

Holders
of Record

Westland Oil Royalty Co., class A (mo.) ioc Aug. 15 July 31
Class A (monthly) bc Sept. 15 Aug. 31

Westmoreland, Inc. (guar.) 300 Oct. 1 Sept. 14
Weston (George), preferred (guar.) $1.75 Aug. 1 July 20
West Penn Electric. 7% pref. (quar.) $1,f Aug. 15 July 19
6% preferred (quarterly) 

West l'enn Power, 7% pref. (quar.) 
$134
$1

Aug. 15
Aug. 1

July 19
July 5

6% Preferred (quar.) $1 Aug. 1 July 5
West Virginia Pulp & Paper. pref. (qua?.) $1.50 Aug. 15 Aug. 1
White Knob Copper & Dev., Ltd., 7% pref Mc Aug. 6July 26
Will & Baumer Candle Co., inc., corn 10c Aug. 15 Aug. 1
Wilson & Co 12 Sept. 1 Aug. 15
$6 preferred (quar.) Aug. 1 July 15

Winsted Hosiery (guar.) $1 Aug. 1  
Quarterly $1 Nov. 1 

Woolworth (F. W.) qua?.  6 Sept. 3 Aug. 9
WorcesterWorcester Salt Co. (quar.  $134 Aug. 15 Aug. 5
6% Preferred (quar.) 6% $135 Aug. 15 Aug. 5

Wrigley (Win.) Jr. Co. (mthly.) 25c Aug. 1 July 20
Monthly 25c Sept. 2 Aug. 20
Monthly 25c Oct. 1 Sept. 20

Wisconsin Telep., pref. (quar.) $134 July 31 June 20
Yale & Towne-Mfg. Co 15c Oct. 1 Sept. 10
Zions Cooperative Mercantile Ins Bruer I 50c 'let 15  

• 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.

13 Payable in stock.

f Payable in common stock. g 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
div. in class B stock, providing written notice is received by the corporation
on or before July 22.

1 Associated Investment, pays four additional shares for each share held.
m Blue Ridge Corp. (opt. 63 cony. pref., ser. 1929) 1-32d of one sh. of corn

stock, or at the option of holder, 75 cents cash. Holders desiring cash must notify
the corporation on or before Aug. 15.
n One-tenth of a sh. of Amer. Mach. & Metals, Inc. for each sh. of

Columbia Troy Corp. stock.
o Parker Rust-Proof is paying a 10% stock div. and its reg. guar. div.
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.
is Payable In U. S. funds. o A unit. ta Less depositary expenses.
z 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 0 1935

C.earine House
Members

• Capital
Saralee and
Undivided
Profits

Net Demand
Deposits,
Average

Time
Deposits.
Average

Bank of NY & Trust Co.
Bank of Manhattan Co.
National City Bank__
Chemical Bk & Trust Co
Guaranty Trust Co 
Manufacturers Trust Cc
Cent Hanover 13k & Tr Co
Corn Exch Bank 'Fr Co-
First National Bank__
Irving Trust Co 
Continental Elk & Tr Co_
Chase National Bank 
Fifth Avenue Beak 
Bankers Trust Co 
Title Guar & Trust Co 
Marine Midland i'FrCo..
New York Trust Co_  
Comm'l Nat Bk & Tr Co
Public Nat Bk & Tr Co 

Totals 

6
6
' 
000
' 
000

20000000
127'500'000
20,000:000
90.000,000
32
' 
935 000

21
'
000'000

15000'000
10:000:000
50
' 
000
' 
000

4000000
150:270:000

500,000
25,000,000
10
' 
000
' 
000

5000
'
000

12:500
'
000

7,000,000
8250000

$
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
7,957,000
7,780,700

21,361,500
7,682,400
5,272,500

$
127,314,000
380,919,000

a1,130,736,000
386,556,000

61,211,049.000
328,542,000
664,715,000
202,026,000
438,227,000
464.674,000
35,275,000

c1,549,101,000
45,819,000  

d731,815,000
15,142,000
64,349,000
264,741,000
57,753,000
58,787,000

6
5,828.000

30,849,000
146,476.000
18,923,000
43.980,000
95,545,000
20,613,000
20,374,000
5,638,000
1,473,000
2,418,000

53,231,000

10,466,000
297.000

3,330,000
19,341,000
1,674,000

38.279,000

at a nEE non 751 A94 son 5 157 540 ono i51873. non
• As per official reports: National, June 29 1935; State, June 29 1935: trustcompanies, June 29 1935.
Includes deposits in foreign branches: a 203,143,000; b $71,956,000: c 566,890.-000; d $26,182,000,

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 19:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSINGOF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 19 1935

NATIONAL AND STATE BANKS—AVERAGE FIGURE

Loans
Disc. and

Investments

Other Cash
Including
Bank Notes

Res. Dep.,
N. Y and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan—
Grace National 
Trade Bank of N.Y.
Brooklyn—

People's National__ _

$
22.404,000
4,135,731

a sit non

S
83.700
190,623

an non

$
3,256,900
953,456

1 553 000

$
2,002.500
104,185

412 000

$
24,175,500
4,309,331

5 424 ono

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc. and

Invest menu
Cash

Res. Dep..
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan— $ $ $ $ s
Empire 47,403.400 *7,535,500 8,760,100 2,611,400 54,365,900Federation 7,351,052 155,278 779,622 1,520.344 8,080,562Fiduciary 10,811,759 *713.313 374,356 62,697 9,778,788Fulton 17,986,500 *3,377,700 1,562,900 1,006,200 19,022,600Lawyers County-- 28,236,000 *6,595,000 976,600   33,444,200United States 66,054,255 21,841,357 18,160.846   77.521.818Brooklyn—
Brooklyn 80,857.000... 2.708, 

GOO. n.r;0.40
32
' 100, 

000
aacrac...

125,000 106,955,00c
an A41

• Includes amount with Federal Reserve as follows: Empire, 86,460,600; Fidu-ciary, 8463,264; Fulton, 83,174,400; Lawyers County, $5,218,700.

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 24 1935,
in comparison with the previous week and the corresponding
date last year:

July 24 1935 July 17 1935 July 25 1934

Assets—
Gold certificates on hand and due from
U. S. Treasury-1 

Redemption fund—F. R. notes 
Other cash' 

Total reserves 
Redemption fund—P. R. bank notes_
Bills discounted:
Secured by U. S. Govt. obligations

direct & (or) fully guaranteed 
Other bills discounted 

Total Ms 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 
F. It. notes of other banks
Uncollected items 
Bank premises 
All other assets 

Total assets

$
2,488,351,000

833,000
74,175,000

$
2,385,065,000

833,000
71,262.000

S •
1,643,694.000

1,098,000
56,702,000

2,563,359,000

1,544,000
2,223,000

2,457.160.000

2,122,000
2,329,000

1,701,494,000
2,054,000

2,080,000
9,816,000

Liabilities—
F. R. notes in actual circulation 
F. R. bank notes in actual circulation net
Deposits—Member bank reserve aca't_.
U. S. Treasurer—General account__
Foreign bank 
Other deposits 

Total deposit/ 
Deferred availability items 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 

3,767,000

1,790,000
6,862,000

99.498,000
479.377,000
165,445,000

4,451,000

1,793,000
6,901,000

99,496,000
473,259,000
171,563,000

11,896,000

2,007,000

165,732,000
393,159,000
216,844,000

744,318,000 744,318,000 777,755,00

35.000

756,737,000

266,000
3,930,000

111,774,000
11,937,000
33,600,000

757,463,000

262,000
7,286.000

133,869,000
11,937,000
32,722,000

791,693,000

1,192,000
4,827,000 .

98.976,000
11,455,000
36,453,000

Total liabilities 
Ratio of total reservee to deposit and
F. FL. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

Commitments to make Industrial ad-
vances 

3,481,603,000

697,103,000

2,151,104,000
186,531,000
8,852,000

192,694,000

3,400,699,000

702,451,000

2,066,860,000
132.811,000
8,250,000

231,602,000

2,539,181,000
116,303,000
59,459,000
49,964,000
6,578,000
7,500.000
5,515,000

2,648,144,000

638,109,000
33,357,000

1,603,956,000
17,228,000
2,723,000

127,539,000

2,439,523,000 1,751,446,000
129,958,000 97,136,000
59.432,000 60,228,000

• 49.964,000 43,217,000
6,578,000  
7.500,000 4,737,000
5,295,000 17,914,000

3,481,603,000 3,400,699,000 2,648,144.000

79.2%

8,076,000

78.2%

8,050,000

71.2%

199,000

• "Other cash" does not Include Federal Reserve notes or • bank's own FederalReserve bank notes.
These are certificates given by the U. B. Treasury for the gold taken overfrom the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100cents to 59.06 cents, these certificates being worth less to the extent of the dif-ference: the difference itself having been appropriated as profit by the Treasuryunder the provisions of the Gold Reserve Act of 1934.
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Weekly Return of the Federal Reserve Board

The following is issued by the Federal Reserve Board on Thursday afternoon, July 25, showing the 
condition of the

twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the 
System as a

whole in comparison with the figures for the seven preceding weeks and with those of the corresponding w
eek last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note

statement (third table following) gives details regarding transactions in Federal Reserve notes betwe
en the Reserve Agents

n d the Federal Reserve banks. The Reserve Board's comment upon the returns for the latest week appears in our d
epart-

ment of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE HANKS AT 
THE CLOSE OF BUSINESS JULY 24 1935

July 24 1935 July 17 1935 July 10 1935 July 3 1935 June 26 1935 June 19 1935 June 12 1935 June 5 1935 July 25 1934

ASSETS
Gold Ms. on hand & due from U.S.Treal.a
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
fr. R. 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 

Rath; of total reserves to deposits and
F. It. note liabilities combined 

Contingent liability on bills purchased for
foreign correspondents 

Commitments to make 1ndu_strial advances

$
6,225,004,000

21,746,000
265,497,000

s
6,226,200,000

21,546,000
251,848,000

s
6,228,231,000

22,529,000
241,301,000

s
6,226,221,000

22,881,000
216,175,000

S
6.126,491,000

22,583,000
239,614,000

S
6,119.438,000

21,857,000
234,018,000

s
6,019,475,000

21,859,000
233,432,000

s
5,909,299,000

22,248,000
222,982,000

3
4,873,172,000

24,620,000
233,327,000

6,513,247.000

3,083,000
3,026,000

8,499,594,000

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

8,375,363,000

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

5,133,119,000

2,304,000

4,364,000
16,934,000

21,298,000

5,271,000

468,094,000
1,252,308,000
711,650,000

6,109,000

4,676,000
28,358,000

292,214,000
1,564,987,000
573,034,000

8,665,000

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

316,865.000
1,510,483,000
602,879,000

6,881,000

4,723,000
27,386.000

316,891,000
1,515,436,000
597,914.000

7,734,000

4,706,000
27.282,000

310,904,000
1,512,430,000
600,879,000

8.083,000

4,700,000
27,022,000

316,852,000
1,552,980,000
500,374,000

2,430,235,000 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 2,432,052,000

471,000

2,469,378,000

646,000
18,977,000

459,960,000
49,904,000
46,230,000

2,469,859,000

843,000
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

563.31.5,000
49,822,000
42,098.000

2.469,985,000

894,000
18,020,000

523.801,000
49.814,000
49,592,000

2,470,011,000

700,000
15,888,000

499,881,000
49.711,000
47,620,000

2,459,092,000

3,128,000
18,700,000

399,143,000
52,728,000
52,754,000

9,558,342,000

3,242,249,000

4,944,603,000
282,077,000
25,258,000

239,827,000

9,631,028,000

3,258,418,000

4,924,402,000
250,889,000
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

,437.145.000

3397,898,000

5,029,492.000
80,301,000
24,101,000
281,499,000

.517.819,000

3,188,278,000

4,995,666,000
128,035,000
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
146,622,000
144.893,000
20.482,000
30.776.000
14,272,000

9.238,340,000

3,182,049,000

4,914,241,000
95,442,000
21,996,000
174,468,000

8,120,968,000

3,060,241,000
33,743,000

4,020,030,000
47,801,000
7,885,000

211,851,000

5,491,765,000

469,872,000
146,030,000
144,893,000
21,287,000
30,780,000
10,875,000

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

5,206,147.090

496,046,000
146,623,000
144,893,000
20.065,000  
30,781,000
11.731,000

4,287,567,000

405,799,000
147,285,000
138,383,000

22,540,000
25,410,000

9,558,342,000

74.6%

22,197,000

9,631,028,000

74.4%

21,896,000

9.549,955,000

74..4%

20,850,000

9,577.501,000

74.4%

20,844,000

9.437.145,000

74.2%

20.579.000
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9.336,472,000

73.8%

20,008,000

9,238,340,000

73.4%

19,688,000

$
6,675,000
197,000
317,000
644,000
250,000

-
8,120,968,000

69.9%

1,196,000

Maturity Distribution of Bills and
Short-term Securities-

1-15 days bills discounted 
18-30 days bills discounted 
81-60 days bills discounted 
61-00 days bills discounted 
Over 90 days bills discounted 

Total  bills liscounted 

1-15 days bl Is bought In open market.-
18-30 days bills bought in open market.--
81-60 days bills bought In open market 
61-90 days bills bought In open market.

--  Over 90 days bills bought In open market

Total bills bough In open market 

1-15 days Industrial advances 
18-30 days Industrial advances 
31-80 days Industrial advances 
1-90 days Industrial advances 
Over 90 days Industrial advances 

Total Industrial advances 

days U. S. Government securities 
16-30 days U. S. Government securities 
31-60 days U. S. Government securities 
61-90 days U. S. Government securities 
Over 90 days U.S. Government securities.

Total U.S. Government securities 

1-15 days municipal warrants 
18-30 days municipal warrants 
81-80 days municipal warrants 
61-90 days municipal warrants 
Oviar 90 days municipal warrants 

Total municipal warrants 

S
4,071,000

55,000
1,301,000
479,000
203,000
-

6,109,000

2,502,000
632,000
507,000
975,000

S
4,796,000

98,000
594,000
971,000
206,000

S
5,055,000

92,000
604,000
860,000
224,000

S
6,401,000
255,000
033,000
871,000
206,000

S
5,070.000
412,000
110,000

1,294,000
251,000

$
6,419.000
192,000
303,000
592,000
228.000

S
14,499,000

639,000
5,102,000
905,500
153,000

6,665,000

2,356,000
633,000
638,000

1.052,000

6,841,000

667,000
373,000

' 891.000
2.7,50,000

4,687,000

1,250,000
125,000
369,000
728,000

25,703,000

8,371,000

906,000
495,000
000.000

2,320,000

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

--
21,298,000

654,000
473,000

1,511,000
2,633,000

4,676,000

1,178,000
184,000
489,000

1,782,000
24.785,000

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

1,258,000  
224.000  
320,000  
349,000

24,873,000  

-
5,271,000

28,358,000

43,023,000
40.014.000
52,033.000
109,072,000

2.185,493,000

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
50.963.000

2.197,138,000

P27,904.000

46.050,000
44.853.000
82,679,000
52,393,000

2,204,784.000

27,518,000

66.180.000
51.055,000
83,637,000
52.033.000

2,177,342,000

27.388,000

63.810,000
45,550.000
94,817,000
57,190.000

2.169,074,000

27,282.000

115,305.000
66,160,000
170,300.000
72.484.000

2.005,948,000

27,022,000

137,442,000
63,810,000
186,005,000
82,879,000

1.960.290,000

-

1-15 
44,280,000
38,232,000
92,369,000
110,4' 97,000
426,272,000

2,430,235,000 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 --711-,-650,000

436,000

35,000

--
471,000

-- - ---
Federal Reserve Notes-

Issued to F. R. Bank by F. R. Agent-- --
Reid by Federal Reserve Bank 

In actual circulation 

3,540,798,000
293,558,000

3.548,339.000
289,921,000

--

3,566,978,000
299,577,000

3,537,646.000
237.786,000

3,478,268,000
280,370,000

3,405,678,000
277,400,000

3,459,394,000
280,948,000

3,451,338,000
269.289,000

3,376,082,000
315,341,000

-
3.242,240,000 3,258,418,000 3,267,401,000 3,299,360,000 3,197.898.000 3,188.278,000 3.178,446,000 3,182,049,000

----
3,060,241,000

Collateral Held by Agent as Security for
Notes 'pitted to Bank-

Gold ctfs. unhand & due from U.S. Treas.
By eligible paper 
U. S. Government securities 

Total collateral 

3,398,839,000
4,627,000

201,000,000

3,420,339,000
5,174,000

175,000,000

3.414,839,000
5,349,000

188,000,000

3.392,839,000
6,880,000

185.000,000

3,277.639,000
5.613,000

233,000,000

3,284,139.000
5,371,000

225.100.000

3,299,639,000
6,212.000

225,000,000

3.288.479,000
6,524,000

225,500,000

3,118,656,000
11,026,000

293,000,000

--
3.604.466.000 3,600,513,000 3,608,183,000 3.564,7i9,000.3,510,257.000 3.514,610.000 3,521,851,000 3,520,503,000 3,422,682,000

• "Other caste' does not include Federal Reserve notes. a Revised figures.

a These are certificates given by the U. S. Treasury for the gold 
taken over from toe Reserve hanks amen the dollar was devalued r rom 100 cents to 59.06 cents

on Jan. 31 1934, these certificates being worth is to the extent of the differeacd, the dif erence itself naving been 
appropriated as wont by the Treasury under the

provisions of the Gold Reserve Act of 1934.

Digitized for FRASER 
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'too Csyhers (00) Omitted
Wier& Reserve Bank of- Total Boston New York Phila. Cleveland Richmond Atlanta Chkago Si. Lout.: .1f inneap Kan. City Dallas San Frac

RESOURCES
certificates on hand and due
m U. S. Treasury 
mPtion fund-F. R. notes 
:cash.* 

tal reserves 
discounted
I. by CI. S. Govt. obligations
!Rut to (or) fully guaranteed
Set bills discounted 

Total bills discounted 

bought In open market_ .._
Arial advance.s 

-

Government securities:
nds  
easury notes  
rtiticates and bills 

Total U. S. Govt. securities.

tal bills and securities 

from foreign banks_ ___  
Res. notes of other banks _
,Ilected items 
; premises 
ther resources 

tal resources 

LIABILITIES
. notes lo actual circulation_

rolls:
ember bank rese,ve account_
S. Treasurer-Ge0. acct 

reign bank 
her deposits 

Total deposits 

rred availability items 
tal paid In 
lus (Section 7) .
lus (Section 13-b) 
rye for contingencies 
them liabilities 

tal liabilities 

r) of total res to dep. & F. R.
to liabilities combined 
ingent liability on bills pur-
ased for torn corresnondeets  mittrnents to MilkP industrial
vances 

s

6,226,004,0
21,746,0

265,497,0

$

432,918,0
3,736,0

31,904,0

s

2,433,351,0
833,0

74,175,0

$

275,499,0
1,964,0

31,390.0

$

437,011,0
1,678,0

10,367,0

s

185,273,0
1.810,0

10,140,0

$

128,830,0
3,473,0

10,685,0

s

1,321,318,0
1,907,0

33,049,0

s

192,272,0
1,149,0

12,596,0

$

148,606,0
516,0

13,748,0

$

183,274,0
681,0

12,842,0

s

95,619,0
299,0

9,058,0

S

336,133,0
3.700,0

15,543,0

6,513,247,0

3,083,0
3,026,0

468,558,0

689,0
59,0

2,563,359,0

1,544,0
2,223,0

308,853.0

422,0
90,0

449,956,0

00,0
30,0

197,223,0

79,0
41,0

142,988,0

10,0
80,0

1.356,274,0

15.0

206,017,0

4,0

162,870,0

3,0
60,0

196,797,0

18.0
65,0

104,976,0

119,0
318,0

355,376,0

105,0
45,0

6,109,0

4,676,0
28,358,0

292,214,0
1,564,987,0
573,034,0

748,0

345,0
2,261,0

17,419,0
102,401,0
37,857,0

3,767,0

1,790,0
6,862,0

99,496,0
479,377,0
165,445,0

512,0

475,0
3,679,0

20,160,0
115,063,0
41,897,0

120,0

445,0
1,641,0

23.227,0
142,220,0
52,578,0

120,0

174,0
4,555,0

12,434.0
76.135,0
28,146,0

00,0

169.0
1,068,0

10.054,0
61,452,0
22,719,0

15,0

557,0
1,943,0

33,808,0
229,695,0
92,186,0

4,0

80,0
456,0

11.473,0
70,754,0
25,973,0

63,0

64,0
2,081,0

14,278,0
44,927,0
16,411,0

83,0

127,0
1,157,0

11,548.0
69,575,0
25,721,0

437,0

122,0
1,847,0

17,082,0
43,362,0
16,031,0

150,0

328,0
808.0

21.235,0
130,026,0
48,070,0

2,430,235,0 157,677,0 744,318,0 177,120,0 218,025,0 116,715,0 94,225,0 355,680,0 108,200,0 75,616,0 106,844,0 76,475,0 199,331.0

2,469,378,0

646,0
18,977,0

459,960,0
49.904,0
46,230,0

161.031,0

48,0
379,0

47.170,0
3,168,0
556,0

756,737,0

266,0
3,930,0

111,774,0
11,937,0
33,600,0

181,786,0

65,0
485,0

38,076,0
4,642,0
4,433,0

220,231,0

60,0
1,606,0

43,309,0
6,632,0
1,614,0

121,564,0

23,0
2,037,0

38,318,0
3,028,0
1,231,0

95,552,0

23,0
972,0

13,423,0
2,328,0
1,651,0

358,204,0

77,0
2,482,0

66,377,0
4,958.0
709,0

108,740,0

3,0
1,163,0

19,396,0
2,628,0
239,0

77,824,0

3,0
931,0

12,669,0
1,580,0
528,0

108,211,0

17,0
1,801,0

27,815.0
3,449,0
337,0

78.881,0

17,0
388.0

16,858.0
1,685,0
867,0

200,617,0

44,0
2,803.0

24,775,0
3,869,0
465,0

9,558,342,0

3,242,240,0

4,044,603,0
282,077,0
25,258,0

239,827,0

680,910,0

285,567,0

300.375,0
15,922,0
1,859,0
4,191,0

3,481,603,0

697,103,0

2,151,104,0
186.531,0
8832.0

192,694,0

538,340,0

235,734,0

226,345,0
1,593,0
2,570,0
1,836,0

723,408,0

318,223,0

318,270,0
7,868,0
2,467.0
1,635,0

363,424,0

147,012,0

153,809,0
6,568,0
961,0

2,036,0

256.937,0

126,190,0

98,659,0
2,586,0
935,0

1,489,0

1.789,081,0

793,278,0

830,064,0
47,696.0
3,012,0
3,274,0

338,186,0

139,902.0

195 0
1,999.0
779,0

7,507,0

256,405,0

98,698,0

124,240,0
2,691,0
623,0

7,8)9,0

338,427,0 203,672,0

I
121,696.0 54,121,0

I
174:104.0 116.778,0

1,948.0 1,660,0
618.01 675,0

1,733,0 1,222,0

587,949,0

224,716.0

292,860,0
4,995,0
1,817,0

14,350,0

5,491,765,0

469,872,0
146,630,0
144,893,0
21,287,0
30,780,0
10,875,0

322,357,0

48,298,0
10,754,0
9,902,0
2,165,0
1,648,0
219,0

2.539,181,0

116,303,0
59,459,0
49,964,0
6,578,0
7,500,0
5,515,0

232,314,0

36,289,0
15,126,0
13,470,0
2,098,0
2,996,0
313,0

330,260,0

43,113,0
13.110,0
14,371,0
1,007,0
3,000,0
324.0

163,374,0

37,911,0
5,026,0
5,186,0
3,335,0
1,416,0
164,0

103,660,0

13,531,0
4,452,0
5,540,0
754,0

2,602,0
218,0

881,046,0

68,834,0
12,798,0
21,350,0
1,391,0
5,325,0
2,059,0

167,480,0

20,391,0
3,960,0
4,655,0
547,0
891,0
360,0

135,453,0

13,320,0
3,134,0
3,420,0
1.003,0
1,171,0
206,0

179,283,0120,335,0

27,137,0
4,035,0
3,613,0
775,0
827,0

1,061,0

18.924,0
4.017,0
3,777,0
939,0

1,363,0
196,0

314,022,0

25,831,0
10,759,0
9,645,0
695,0

2,041,0
240,0

,558,342,0

74.6

22.197,0

680,910,0

77.1

2,945,0

3,481,603,0

79.2

8,076,0

538,340,0

66.0

727,0

723,408,0

69.4

1,849,0

363,424,0

63.5

1,838,0

256,937,0

62.2

665,0

1,789,081,0

80.9

514,0

338,186,0

67.0

1,901,0

256,405,0

69.6

150,0

338,427,0

65.4

243,0

203,672,0

60.2

448,0

587.949,0

66.0

2,841,0

• "Other Cash" does not Include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers ((J0) Omitted
Federal Reserve Agent co- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago Si. Louis Minneap.Kan. City Dallas SanFran.

Federal Reserve notes:
Issued to F.R.lik.by F.R.Agt_
Held by Fed", Re.serve Bank___

In actual circulation 
Collateral held by Agent as se-

rutty for notes issued to bks:
Gold certificates On hand and
due from U. S. Treasury_.-

Eligible paper. 
U. S. Government securities 

TOW collateral__  

$
,540,798,0
298,558,0

$
307,613,0
22.046,0

$
304,887,0
107.784,0

6
250,978,0
15,244,0

S
334,474,0
16,251,0

S
158,593,0
11,531,0

$
143,327,0
17,137,0

S
830.384,0
37,106,0

$
147,336,0

7,434,0

$
104,191,0
5,493,0

S
131,269,0
9,573,0

$
59,274.0
5,153,0

S
263,472,0
43,756,0

3,242,240,0

3,398,839,0
4,627,0

201,000,0

285,567,0

316,617,0
748,0

697,103,0

818,706,0
2,293,0

235,734,0

216,000,0
512,0

  35,000,0

318,223,0

316,715,0
120,0

20,000,0

147,012,0

133,000,0
120,0

27,000,0

126,190,0

92,635.0
90,0

55,000.0

793,278,0

847,546.0
15,0

139,902,0

136,632,0
4,0

  12,000,0

98,698,0

105,500,0
63,0

121,696,0

127,000,0
82,0

6,000,0

54,121,0

57,175,0
435,0

2,000,0

224,716,0

•
231,263,0

145,0
44,000,0

3,604,466,0 317.365,0 820,999,0 251,512,0 336.835,0 160,120,0 147,775,0 847,561,0 148,636,0 105,563,0 133,082,0 59,610,0 275,408.

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for
the latest week appears in our department of "Current Events and Discussions," immediately preceding which we also give the
figures of New York and Chicago reporting member banks for a week later.

PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY 1318 nuurs. ON JULY 17 1935
(In Millions of Dollars)

Federal Reserve District-

Loans and Investments-total 

Loans on securities-total 

To brokers and dealers:
In Now York 
Outside New York 

To otners

Acceptances and comml napes boughoans on real estate 
Other loons

U.S. Government direct obligations_
Oblige. fully guar. by U. 8. Govt..- -
Other securities 

Reserve with Federal Reserve hanks_ _
Cash in vault 

Net demand deposits 
Time deposits 
Government deposits  

Due from banks 
Due to banks 

Borrowince from F. R. banks 

Total Boston
-

New York
-

Phila.
- -

Cleveland Richniond Atlanta Chicago Si. Louts Minuet). Kan. City Dallas San Nan.

18,762 1,177 8,667 1,097 1,230 353 335 2,093 542 347 592 409 1,920

-
3,034 189 1,833 179 162 49 42 228 56 32 47 42 75

381 7 859 13 I 1
164 28 61 12 51 3 30 5 1 3 1 14

1,989 154 913 154 157 43 39 197 51 31 43 41 161

297 37 140 25 2 7 3 28 8 6 20 2 10
950 88 239 70 72 16 12 30 37 6 13 24 311

3,224 286 1,355 181 151 75 113 321 95 103 110 107 327

7,492 382 3,531 292 628 123 05 1,085 215 139 237 149 61E
869 17 360 75 27 26 19 92 40 17 45 44 107

2,896 178 1,209 275 188 57 51 309 91 44 120 41 332

3,697 277 1,846 160 169 60 39 619 109 73 102 70 172
292 93 54 13 20 11 6 46 9 4 11 8 11

15818 1,081 8,080 84 784 245 213 1,981 428 284 543 332 801
4,380 310 968 28 487 139 134 563 169 120 156 123 950
511 31 264 34 25 6 15 39 14 3 11 19 5(

1,860 104 174 148 123 102 94 315 100 99 244 143 214
4,444 219 1,981 259 199 111 102 631 188 106 298 135 211

3
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b 
Sittanriat United States Treasury Bills-Friday, July 26

Rates quoted are for discount at purchase.

&Mina° cfr- arrintirle
PUBLISHED WEEKLY

Terms of Subscription-Payable in Advance
Including Postage- 12 Mos.

United States, U. S. Possessions and Territories $15.00
In Dominion of Canada  16.50
South and Central America. Spain, Mexico and Cuba- 18.50
Great Britain, Continental Europe (except Spain). Asia.

Australia and Africa  20.00

The following publications are also issued:

6 Mos'
$9.00
9.75
10.75

11.50

COMPENDIUMS-- MONTHLY PUBLICATIONS
PUBLIC Umaxy-(semi-annually) BANK AND QUOTATION RECORD
RAILWAY & INDUSTRIAL-(fOW a year) MONTHLY EARNINGS RECORD
STATE AND MUNICIPAL-(80M1.0.1111.)

Terms of Advertising
Transient display matter per agate line 45 cents

Contract and Card rates On request

CHICAGO Orywn-In charge of Fred. H. Gray, Western Representative.
208 South La Salle Street, Telephone State 0613.

LONDON On/ice-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 32ncls
ol a point.

Daily Record of U. S. Bond Prices July 20 July 22 July 23 July 24 July 25 July 26

Fourth Liberty Loan High
634% bonds of 1933-38_ Low_
(Fourth 434s) Close
Total sales in $1,000 units_

Treasury {High  
4365 1947-52  Low_  

Close  
Total sales in $1,000 mils_

High
is, 1944-54  Low_

Close
Total sales its $1,000 unit,___

(High  
£34s-£34s-8£34s-834., 1943-45  Low_  

Close  
Total sales in $1,000 units__  

(High
834s, 1946-56  Low_

Close
Total sales in $1,000 units__

111 igh  
534., 1943-47  Low_  

Close  
_ _  Total sales in $1,000 

units-(High
3s. 1951-55  Low_

Close
Total sales in $1,000 units . __

High
5., 1946-48  Low_

Close
Total sales in $1,000 units__

High  
II M s, 1940-43  Low_  

{ 

Close  
Total sales in $1,000 units_ __  

(High  
334., 1941-43  Low_  

Close  
Total sales in $1,000 unite.--  

Ilig11
330. 1946-49  Low_

Close
Total salts in $1,000 units__

High
534g. 1949-52  Low_

Close
Total sales in $1,000 units_ __

High  
330, 1941  Low_  

{ 

Close  
Total sales in $1,000 units...,..

{Hih
8340. 1944-48  Low.

Close
Total sales in $1,000 units_

High
2145, 1955-80 1Low.

Close
Total sales in $1,000 units_ _

Federal Farm Mortgage {High 1 04.2
8345, 1944-64  Low_  

Close  
Total sales in $1,000 units_ __  

Federal Farm Mortgage High
88, 1944-49  Low_

Close
Total sales in $1,000 units__

Federal Farm Mortgage High
35, 1942-47  Low_

Close
Total sales in $1,000 units__

Federal Farm Mortgage {High  
Ms, 1942-47  Low  

Close  
Total salesin $1,000 unUs_ .  

Some Owners' Loan (High
Zs, series A. 1944-52____ Low_

1 

Close
Total tams en 4/,000 

m 
units_ 

_- )Some 0.ers' Loan H141
234s, series B, 1939-49_ Low_

1 

Close
Total sales in 31.000 units___

101.17
101.17
101.17

8

 112.7
112.7
112.7

10

110.23
110.23
110.23

1

104.9
104.7
104.7

4
104.1
104
104.1

15

105.7
105.7
105.7

1
105.9
105.8
105.9

2

106.19
106.19
106.19

1
101.27
101.26
101.27

6

102.20
102.20
102.20

2
102.22
102.22
102.22

1

102.16
102.14
102.16

11
101.5
101.3
101.5

8

101.16
101.15
101.16

20
112.5
117.4
117.5

4
112.7
112.3
112.7

8
106.24
106.23
108.23

8
110.25  
110.20  
110.20  

2  
107.29
107.26
107.29

2
104.7

104.5
104.5

15
104.2
103.30
103.30

719

108.23
108.23
108.23

1
105.6
105.5
105.5

7
105.6
105.4
105.4

253
108.26  
108.25  
108.28  

3  
108.17
108.15
108.17

2
101.27
101.24
101.25

113

104
104.2

2
102.17
102.16
102.16

55
102.20
102.20
102.20

11
101.18
101.18
101.18

10
102.14
102.11
102.11

46
101.3
101.1
101.1

136

101.16
101.15
101.16

10
117.4
117
117.1

31  
112.2
112.2
112.2

25
106.26
106.20
106.26

56

107.24
107.23
107.24

6
104.3

103.31
104.23

77
103.36
103.26
103.26

271
  108.20  
  108.18  
  108.20  

2  
108.25
108.22
108.25

7
105.2
105
105.2

13
105.3
105.1
105.2

77

106.15
106.12
106.15

103
101.24
101.20
101.21

315
103.29
103.29
103.29

10
102.17  
102.14  
102.17  

113  
102.19
102.17
102.18

127
101.18
101.16
101.18

26
102.12
102.8
102.10

12
101.2
100.31
101.1

245

101.16
101.15
101.15

9

112.2
112.2
112.2

9
106.24
106.21
106.24

7

107.25
107.25
107.25

1
104.4
104.2
104.3

108
103.28
103.27
103.28

21

108.24
108.24
108.24

1
105.4
105.2
105.2

7
105.3
105.3
105.3

4
108.23
108.23
108.22

1
106.14
106.12
106.14

47
101.22
101.11
101.22

75
102.19
102.11
102.19

3

102.21
102.17
102.21

7
101.18
101.16
101.18

2
102.11
102.10
102.11

60
101.2
101
101.2

114

101.17
101.14
101.15

46
  117.1
  117.1
  117.1

3
112.1
112.1
112.1

4
106 23
106.21
108.21

275
  110.26
  110.20
  110.20

1
107.26
107.26
107.26

1
104.4
104
104

4
103.28
103.26
103.28

113

108.25
108.23
108.23

12
105.2
105.1
105.1

40
105.2
105
105

35
108.26
108.23
108.22

515
108.11
108.12
108.13

519
101.23
101.11
101.21

701
103.30
103.30
103.30

/
102.17
102.16
102.16

11
102.21
102.18
102.18

4
101.18
101.16
101.18

11
102.11
102.10
102.11

77
101.2
100.31
101.2

65

101.13
101.13
101,13

5
117.3
117
117.3

s

106.21
106.21
106.21

1
---

134.2-
104
104.2

7
103.29
103.26
103.29

31
  108.19
  108.19
  108.19

5
108.23
108.22
108.22

5
105.1
105.1
105.1

1

106:11
108.11
106.11

2
101.22
101.19
101.21

37

____
102.15
102.15
102.15

2
102.20
102.18
102.20

12
101.18
101.17
101.18

3
102.11
102.9
102.11

21
101.2
100.31
101.1

242

Note-The above table includes only sales of coupon

bonds. Transactions in registered bonds were:
2 4th 065, 1933-38 101 13 to 101.14
5 Treasury 4I/0-3)6's, 1943-45 106.18 to 106.18

1 Treasury 3s, 1946-48 103.29 to 103.29

1 Treasury 334s, 1940-43 108.18 to 108.18

6 Treasury 3345, 1944-46 106.9 to 108.11

Bid Asked Bid- Asked

July 31 1935 0 15%  Deo. 18 1935 0.20%  
Aug. 7 1935 0.15%   Dec. 24 1935 0.20%  
Aug. 14 1935 0.15%   Dee. 31 1935 0.20%  
Aug. 21 1935 0.15%   Jan. 8 1936 0.20%  
Aug. 28 1935 0.15%   Jan. 15 1938 0.20%  
Sept. 4 1935 0.15%   Jan. 22 1938 0.20%  
Sept. 11 1935 0.15%   Jan. 29 1936 0.20%
Sept. 18 1935 0.15%   Feb. 5 1936 0.20%  
Sept. 25 1935 0.15%   Feb. 11 1936 0.20%
Oct. 2 1935 0.15%   Feb. 19 1938 0.20%  
Oct. 9 1935 0.15%   Feb. 26 1938 0.207
Oct. 16 1935 0.15%  Mar. 4 1936 0.207:
Oct. 23 1935 0.15%  Mar. 111930 0.20%
Oct. 30 1935 0.15%  Mar. 18 1938 0.20%  
Nov. 6 1935 0.15%  Mar. 25 1936 0.20%  
Nov. 13 1935 0.15%   Apr. 1 1938 0.20%
Nov. 20 1935 0.15%   Apr. 8 1936 0.20%  
Nov. 27 1935 0.20%  Apr. 15 1936 0.20%  
Deo. 4 1935 0.20%  Apr. 22 1936 0.20%  
Dec. 11 10/1 0.20.Z.

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, July 26

Figures after decimal point represent one or more 32ds of
a point.

Maturity
In:.
Rate Bid Asked MUMMY

Int.
Rate Bid Atha

June 15 MB__ 136% 101 101.2 Feb. 1 1938- 246% 105.11 105.13
Dec. 15 1939___ 134% 100.21 100.23 Dee. 15 1936-__ 246% 103.24 103.28
June 15 1940._ lli % 100.26 100.28 Apr. 15 1930_ 234% 102.8 102.10
Sept. 15 1938_ 146% 101.21 101.23 June 15 1938- 216% 106.5 106.7
Aug. 1 1935_ 134% 100 ____ Feb. 15 1937_ 3% 104.14 104.16
Mar, 15 1940._ IM% 101.16 101.18 Apr. 15 1937_ 3% 104.27 104.29
June 15 1939-- 234% 103.21 103.23 Mar, 15 1938- 37 106.10 106.12
Sept. 15 193K_ 246% 105.6 105.8 Aug. 1 1936._ 33.1% 103.11 103.11
Dee 15 1935 214% 101.13 101.15 Sera. 15 1937___ 3)17- Inn et mu it

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 26 1935

Stocks,
Number or
Shares

Railroad
and Miscell.

Bonds

State,
Municipal dt
ForeignBonds

United
States
Bonds

Total
Bond
Sates

Saturday 429,500 $2,606,000 $ 975,000 $ 72,000 83,653,000
Monday 1,369,090 6,051,000 1,224,000 1,470,000 8,745,000
Tuesday 1,734,150 8,487,000 1,598,000 1,533,000 11,618,000
Wednesday  1,305,490 6,999,000 1,272,000 472,000 8,743,000
Thursday 1,334,400 6,534,000 1,274,000 2,464,000 10,272,000
Friday  986,380 6,034,000 1,374,000 368,000 7,776,000

TntAl 17 110 OM 838 711.000 87.717.000 CR sin nnn exn or, nnn

Sales at
New York Stock

Exchange

Week Ended July 26 Jan. Ito July 26

1935 1934 1935 1934

Stocks-No. of shares_
Bon,ds

Government 
State and foreign_ _
Railroad & Industrial _

Total 

7,159,010

$6,379,000
7,717,000

36,711,000

10,991,246

$19,322,000
9,286,000

49,788,000

v148,201,992

$ 441,758,00
224,415,000

1,209,805,000

232,575,218

3390,074,200
394,166,000

1,514,853,000

550,807,000 $78,396,000 $1,875,978,000 52,299,093,200
*Correction: Volume o trading for Friday.
July 19th should have been 1,149,320 shares, instead of 1,149,220.
This difference of 100 shares has been included In the Grand Total.

CURRENT NOTICES

-Ryan & McManus, members New York Curb Exchange, 39 Broad-
way, New York, have issued a circular on London Terrace Apartments
first general 6s, 1940.

-Pondrom & Co. of Dallas announce that Sam Pondrom has withdrawn
from their firm and that the business will be continued as in the past by
J. A. Pondrom,

-Gertler & Co., Inc., have prepared an analysis of the school districts
of Nassau County, N. Y., including a discussion of the financial and polltical
factors involved and of the investment status of school district bonds.
-L. F. Rothschild & Co. have opened an office in the Grand Union

Hotel, Saratoga Springs, under the management fo Joseph W. Sidenberg.
-John B. Carroll & Co. announce that Stanley McCullough has become

associated with them in their sales department.

-Cassatt & Co., Inc., announce the opening of an office at 1 Federal St.,
Boston, in charge of Gerard Collier.

FOOTNOTES FOR NEW YORK STOCK PAGES
• Bld and slaked prices. no sales on this day.
t Companies reported In receivership.
a Deferred dellvery.
a New stock.
r Cash sale.
Ex-dividend.

y Ex-rights.
n Adjusted for 25% stock dividend paid Oct. 1 1934,
"Listed July 12 1934; par value 108. replaced El par, share for share
I4 Par value 550 lire listed June 27 1934; replaced 500 lire par value:
n Listed Aug. 24 1933; replaced no par stock share for share.
14 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged tor

1 old no par share.
37 Adjusted for 88 2-3% stock dividend payable Nov. 30 1934.
"Adjusted for 100% stock dividend paid April 30 1934.
I. Adjusted for 100% stock dividend paid Dec. 31 1934.
w Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value.
41 Listed April 4 1934; replaced no par stock share for share.
45 Adjusted for 25% stock dividend paid June 1 1934.

The National Securities Exchanges on which low prices since July 1 1933 were
made (designated by superior figures in tables), are as follows.
New York Stock 12 Cincinnati Stock II Pittsburgh Stock

I New York Curb II Cleveland Stock "Richmond Stock
New York Produce " Colorado Springs Stock
New York Real Estate

• Baltimore Stock
•Boston Stock

Buffalo Stock
• California Stock
Chicago Stock

10 Chicago Board of Trade
II Chicago Curb

15 Denver Stock
" Detroit Stock

Los Angeles Stock
"Los Angeles Curb
es minneapolls-St. Paul
0, New Orlean 'Stock
•I Philadelphia Stock

St. Louis Stock
"Salt Lake City Stock
is San Francisco Stock
San Francisco Curb

12 San Francisco mains
"Seattle Stock
n Spokane Stock

WsehIngton (P.C.) steely
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Report of Stock Sales
DAILY,

Occupying

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 account Is taken of suchsales In computing the range for the year.

July 1HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS Range Smce Jan. 1 1933 to Rang; for
for NEW YORK STOCK

EXCHANGE
Os Basis of 100-share Lots June 30

1935
Year 1934Saturday Monday I Tuesday Wednesday Thursday Friday the

Lowest Highest LOW Low ni"
July 20 July 22 July 23 July 24 July 25 July 26

1
Week

S Per share 5 per share I 5 per share $ per share 5 per sharels per share Share,: Par 3 per share $ per share $ Per IS $ per share36 3612 374 3714*3512 38 3813 3hz 39 39 39 39 130 Abraham & Straus No par 32 Apr 3 39 July 25 30 35 43*113 11312 11314 11314 11314 11314 *112 1131.*112 11312 *112 11312 20 Preferred 100 110 Jan 10 114 Apr 5 89 89 111.614 62 6112 6178 6114 6134 6114 6114 6012 61 61 61 1,700 Acme Steel Co 25 51 June 25 6212July 18 21678 718 678 718 718 718 74 714 7 714 7 7 12,200 Adams Express No par 414 Mar 15 714 Jan 3 414 1 114*89 91 *89 91 *89 91 89 89 89 - 89 *8912 91 30 Preferred 100 8434 Jan 2 90 May 211 65 704 3853138 3138 3038 3113 3118 3112 *31 3112 31 3114 3114 3114 1,100 Adams Millis No par 2S June 6 334 Jan 2 1412 16 3478*104 11 1058 1034 11 1118 1078 1118 104 11 11 114 7,500 Address Multigr Corp 10 8 Jan 12 1178May 17 8 634 11381134 1134 12 124 1212 1234 1214 1212 1112 12 1138 1178 7,500 Advance RumelY No par 412 Mar 18 1234July 23 318 34 758758 758 74 738 734 734 734 734 734 734 8 8 2,200 Affiliated Products Inc  No par 634 Jan 15 838 Feb Ii 478 472 932-14812 149 14812 14918 148 14914 *14712 14812 148 14834 148 14814 1,800 Air Reduction Inc No par 10438 Mar 18 14934 July18 804 9134 113
*78 118 *78 118 *1 118 *78 118 '178 1 1 1 100 Air Way Else Appliance No par 34 Apr 3 178 Jan 7 54 13s 3581538 1614 154 1534 1512 16 1534 1614 154 16 1512 1534 26,000 Alaska Juneau Gold Mtn 10 1518July 25 12018 Jan 9 1538 164 2372*112 134 112 112 112 112 *112 134 112 112 *112 134 300 A P W Paper Co No par 112June 24 34 Jan 8 112 234 VS1 118 1 1 1 118 1 1 118 118 1 118 3,100 :Allegheny Corp No par 34 Mar 30 14 Jan 7 34 114 54*37s Cs 334 418 *378 414 4 4 *334 414 *338 4 300 Fret A with $30 warr 100 238 Mar 21 7 Jan 4 238 438 184*312 414 *312 414 *312 4 *312 414 *312 414 *312 414  Fret A with $40 wart 100 2 Mar 27 812 Jan 2 2 4 1438*3,2 414 *312 414 0312 4 *312 414 *312 414 *312 414  Prof A without warr 100 134 Mar 28 838 Jan 5 Ise 34 1438*812 104 *914 10 10 10 *9 1018 *9 10 *9 1018 100 2% prior cony pref par 638 Apr 2 1234May 14 638 - - -

-15- -13-18
27 27 27 2712 2712 2738 2712 2734 2712 2914 2812 2914 9,300

__No
Allegheny Steel Co No par 21 Jan 12 3012June 19 1314*15714 15834 15812 1584 15912 16014 15834 15834 15814 15814 157 157 2,100 Allied Chemical & Dye-No par 125 Mar 18 16014 July 23 10712 1151s 1604*12514 127 *12514 127 *12514 127 127 127 127 127 *12534 127 400 Preferred 100 123 Apr 20 12712 Feb 27 117 12218 130434 47s 44 5 434 5 434 5 478 518 478 .3 13,700 Allied Stores Corp No par 318 Mar 13 614 Jan 13 34 312 814*5714 5934 .5714 6014 5814 581 1 *58 60 5934 60 60 6012 900 5% pref 100 x49 June 17 6178July 10 18 2514 631224 2538 2534 2718 2638 2714 263* 27 26 2634 26 2638 38,400 Allis-Chalmers Mfg No par 12 Mar 13 2714July 23 1038 1018 2338

1818 1814 1778 1778 18 1818 *18 1818 18 18 1778 1778 1,000 Alpha Portland Cement No par 14 Mar 13 2014 Jan 5 111r 1112 2018278 278 3 314 314 314 314 314 318 314 314 338 3,100 Amalgam Leather Co 1 218 Mar 14 312Nlay 17 24 218 784*2818 29 *2712 29 2812 2812 *28 29 *26 29 *27 29 100 7% preferred 50 26 June 25 33 Apr 22 2114 25 456112 6138 6112 63 6258 64 6334 6334 64 6478 63 63 3,800 Amerada corp No par 4818 Jan 11 7034N1ay 17 27 39 55384018 4618 4612 4612 46 46 464 47 4614 4614 46 46 1,600 Amer Agile Chem (Del) par 4112June 1 574 Feb 16 20 2514 482712 28 28 2834 2838 29 2812 2858 2734 2812 2738 28 8,000  
No

American Bank Note 10 1312 Jan 12 29 July 23 1112 1112 251465 65 *63 6412 6412 6514 65 65 64 6514 6514 6514 200 Preferred 50 43 Jan 11 6514July 23 344 40 50123512 3512 3512 3512 36 36 3512 3512 3534 36 36 36 1,800 Am Brake Shoe & Fdy___No par 21 Mar 29 3612July 18 1912 19,4 38127 127 127 128 12814 12814 128 128 126 126 *126 12612 170 Preferred 100 119 Jan 8 12814July 23 38 96 12214012 14112 142 145 14212 144 x14214 14212 140 14238 141 14114 7,700 American Can 25 110 Jan 15 145 July 22 80 9014 11414*158 15912 *158 15978 *159 15978 15912 15912 15978 15918 *15812 160 300 Preferred 100 15134 Jan 4 168 May 3 120 1264 1521820 2012 2034 2138 21 2134 2114 2178 21 2178 2012 21 6,900 American Car & Fdy No par 10 Mar 13 2178July 24 10 12 337k*51 5214 5214 4258 5212 5314 5114 5214 *50 52 5112 5214 1,700 Preferred 100 2512 Mar 13 5434 July 15 2512 32 56121158 1158 1134 1134 1134 1278 1312 1438 14 1414 134 14 4,700 American Chain No par 8 Jan 30 1438July 24 4 412 1214*70 7634 *68 71 71 71 76 76 77 79 *76 7812 500 7% preferred 100 38 Jan 11 8518 Apr 26 14 19 4092 924 93 93 93 93 93 93 93 93 9178 92 800 American Chicle No par 86 Feb 8 96 June 8 4312 4814 7038*30 35 *30 35 *30 35 *3414 35 *3414 35 *3414 35  Am Coal of NJ (Allegheny Co)25 30 Mar 28 32 June 28 20 22 35434 358 *34 334 338 34 34 314 *34 3,2 *314 334 500 Amer Colortype Co 10 238 Mar 14 338May 17 2 241 612*2514 2538 254 2534 2414 26 244 2434 2412 254 2412 2438 6,700 Am Comml Alcohol corv 20 2212 Mar 18 3314 Jan 3 2034 204 62121314 1312 1234 13 134 1418 1334 1418 1334 14 1358 1334 8,100 American Crystal Sugar  10 612 Feb 5 1734June 11 612 638 1313*115 12318 118 120 117 118 118 118 118 118 118 11814 170 7% 2nd prat 100 5758 Jan 2 12712June 14 32 612 7374*70 85 7512 78 75 75 *___ 75 *____ 75 ____ - -
-118

70 6% 1st pref 100 75 July 23 78 July 22
-3-4 -5,

78 78 *78 1 78 418
_

118 118 118 118 1 6,000 Amer Encaustic Tiling-No par 34Nlay 24 3 Jan 3 l's
*412 534 *112 534 512 512 534 534 *572 614 6 6 300 Amer European 8ea's____No var 234 Apr 2 6 July 26 234 6 10*125 150 150 150 *150 500 *160 500 *160 500 *160 500 10 Amer Express Co 100 150 July 22 150 July 22 1053' 338 34 378 358 4 4 438 4 438 438 434 14,500 Amer & Porn Power No par 2 Ntar 13 512 Jan 3 2 1 . 1/142514 2512 2534 2714 27 28 2738 287 30 32 3234 3334 16,000 Preferred No par 14 Mar 15 3334July 26 1134 1134 30*712 833 734 734 84 818 814 84 812 1014 1014 1078 9,700 2nd preferred No par 378 NI ar 14 104July 26 378 638 1712*1814 2012 20 2014 21 211. 2138 2134 2178 25 2512 2612 8.600 $6 preferred No par 12 Mar 30 2612July 26 1014 11 25*10 1078 *1018 104 *1014 10, *1014 104 *1014 1078 *1014 104  Amer Hawaiian S S Co 10 8 Apr 18 13 Jan 10 814 104 2258*412 478 412 412 .412 434 *412 434 434 434 434 434 400 Amer Hide & Leather_ pa 214 Star 13 612May 22 214 312 1012*23 24 *2314 24 2312 2312 2312 2312 23 2312 2234 2234 500

__No
Preferred 100 17 Mar 13 2734May 22 17 1734 421434 34 3378 34 34 3414 3418 3438 3412 35 35 3538 3,700 Amer Home Products 1 x 2912 Apr 12 3578 July 26 2434 2534 3631*278 3 278 278 234 3 238 234 212 212 212 234 4,000 American Ice No par 238 July 24 478 Jan 17 3 3 10*2338 24 23 24 2218 2314 .2218 24 24 24 *22 23 600 11% non-cum pref 100 22 July 18 3734 Feb 16 2534 254 45474 778 778 8 3 818 8 84 Vs 8 734 74 5,500 Amer Internal Corp No par 412 Slur 18 811 July 18 412 434 II*238 3 *238 3 *238 3 r218 218 238 24 *214 3 20 I Am L France & Foamitepref 100 134 mar 13 6 Jan 18 134 314 10154 1534 16 1638 1612 17 16 1634 1578 1638 1534 1634 7,500 American LocomotIve No par 9 Mar 13 2034 Jan 9 9 1412 $8585312 54 5412 55 5512 5612 56 5618 554 5614 5412 5514 2,400 Preferred 100 32 Mar 19 5812 Jan 9 32 354 743424 2418 24 2414 24 2438 2338 24 2338 2338 234 24 5,400 Amer Mach & Fdry Ca___No par 1812 Mar 13 2438July 23 12 1238 235883s 838 814 814 84 918 9 938 9 918 *834 9 6,100 Amer Mach & Metals____No par 414 Apr 4 934 Apr 28 3 34 1038*814 812 814 838 83s 858 84 831 812 812 *814 812 1,200 Voting trust ctfs No par 412 Apr 4 1)1± Apr 26 3 412 10*1918 1912 19 1938 1934 2012 20 2014 2038 21 2034 21 11,100 Amer metal Co Ltd No par 1312 Mar 15 2138May 20 1378 1278 27%'108__

-30
 109 109 *10712 11014 *1074 11011 *110 114 *110 114 100 6% cony preferred 100 72 Jan 2 109781une 24 63 83 91*2812 .28,2 30 *2812 30 29 29 *2812 30 *2812 30 100 Amer Newt, N Y Corp__ No par 224 Jan 3 3018May 7 2034 21 3434334 334 334 378 338 378 378 418 418 414 4 412 23,100 Amer Power & Light - -No par 112 Mar 13 412July 5 112 3 124

2438 244 2412 2514 2458 2512 2512 2834 2812 2912 29 31 25,400 $8 preferred No par 1018 Mar 13 31 July 26 Ws 1132 29722112 22 2112 2134 2178 22 2134 2412 2414 2538 2434 2638 19,500 $5 preferred No par 838 Slur 13 2638July 26 838 912 26141512 154 16 1634 1632 17 1634 17 1612 17 1638 1634 115,400 Am Rad & Stand San'y No par 1012 Mar 13 17 July 23 914 10 1738
*15112--- 

- .152
-2112

.1524, _
-

.15212 15212 15212
--2114

10 Preferred 100 13412 mar 15212July 25 10712 1114 13742138 22 224 2238 2-il 2238 127-8 2214 23 2214 38,100 American Rolling Mill 25 1534 Mar 18 24 Jan 7 1218 1312 2814*87 0012 91 9212 9234 9334 9412 9412 95 9534 9412 9412 1,400 American Safety Razor par 86 Mar 14 15a July 25 3378 38 85484 4 '8l 2 834 834 9 812 878 878 84 838 838 1,200
__No

American Seating v I a__ No pa 44 Mar 12 912July 6 2 218 7382258 23 23 2338 2312 2358 2258 2378 2238 2258 2212 2212 290 Amer Shipbuilding 0o_No par 20 Mar 14 2614 Jan 7 15 1738 3042 42 4218 4234 43 4414 444 444 42,2 4415 4234 44 33.200 Amer Smelting & Refg_--No par 314 Apr 3 4718Nlay 17 2812 304 5114.135 13814 *13412 13612 136 13612 *136 13712 137 137 13712 13712 700 Preferred 100 121 Feb 4 141 May 8 71 100 125•114 11534 *11412 11512 11434 115 114 114 .11414 115 .11312 115 500 2nd preferred 6% oum 100 103 Feb 14 117 May 6 57 7114 20947434 7434 7434 7434 7438 7438 7434 7434 *74 75 75 75 900 American Snuff 25 63 Jan 16 76 June 26 43 4834 71*13812 14112 *13812 14112 *13812 14112 *13812 140 13912 13912 *13812 14112 20 Preferred 100 125 Feb 20 143 July III 106 106 1271218 1818 1814 1878 1834 19 1838 19 1818 19 1818 1838 12,700 Amer Steel Foundries____No pa 12 NI ar 1 19 July 22 1018 10,8 2013100 102 102 103 *100 10214 102 103 103 103 *103 106 750 Preferred 100 88 Feb 4 103 July 22 52 5972 023778 3778 374 3778 38 3838 38 3838 3812 3812 3778 3812 1,100 American Stores No par 3312 Apr 4 43 Jan 9 51 334 37 4434*54 5538 544 5538 54 5512 55 557g 5412 5514 5438 5538 4,100 Amer Sugar Refining 100 54 July 23 7012 Feb 16 4512 46 72*131 13414 13178 13178 *132 13414 13334 13334 13334 13334 135 135 400 Preferred 100 12612 Jan 3 14012May 6 102 10312 12918*2112 22 2158 2138 2134 2214 *2134 22 *2112 2178 2158 2134 900 Am Sumatra Tobacco____No par 1812 Jan 29 24312 Jan 3 11 1334 241264 127 1264 12734 127 12778 12612 12714 12612 12758 12612 128 10,000 Amer Telep & Teleg 100 9878 Mar 18 13038July 10 9878 1004 12549412 9413 9534 06 9534 9612 96 9614 954 9614 9614 9634 2.700 American Tobacco 25 7212 Apr 3 96,4July 26 6312 6514 85,295,2 97 97 9712 9712 9834 98 9814 974 9812 98 9834 8,300 Common class B 25 7434 Mar 21 9534 July23 6472 67 89*138 1394 •138 14012 *139 14018 *13912 140 *13958 14012 140 140 100 Preferred 100 12918 Jan 18 14014June 11 105 10714 13034
*4 41 *4 412 04 44 *4 412 *4 412 4 4 100 tAm Type Founders No par 212 Mar 18 634 Jan 18 218 3 13M412 153 *1318 15 *1318 1538 1338 1338 1312 1412 *1314 1534 50 Proferred 100 9 Mar 15 1538 Jan 18 7 734 28341012 1032 10,2 1034 1038 1078 1038 1118 1058 1138 1078 1158 14.100 Am Water Wks de Elea-No par 718 Mar 13 21472 Jan 10 712 1252 275870 70 7034 7031 69 69 *68 7012 6812 6812 *6814 7014 50 1s5 preferred ______ ____No par £8 Star 19 7414July 2 48 54 80714 714 741 738 738 734 74 75s 74 74 714 714 3.800 American Woolen-------No par 472 Mar 13 938May 21 44 7 17's*4234 44 4338 44 4412 4534 45 454 4312 4538 4334 44 5,100 Preferred 100 3512 Mar 18 5112May 21 3512 36 8334"5 k, *58 34 *58 34 *58 34 58 5s 53 5s 300 :Am Writing Paper 1 58 Mar 29 14 Jan 18 32 1 4'4*234 31 1 .234 314 *234 314 *234 314 .3 318 8234 314  Preferred No par 214mar 15 812 Jan 18 214 272 1712334 334 *334 4 334 334 34 378 *34 4 378 34 500 Amer Zinc Lead & Smelt___100 3 Mar 13 538May 23 3 324 9*4112 4218 4178 4178 .4112 44 *4212 44 *42 44 4218 4234 300 Preferred 25 31 Mar 20 46 May 23 31 384 5041538 153* 1512 16 1534 1638 161 1 1612 1534 1638 1538 1618 67,400 Anaconda Copper Mining___ _50 8 Mar 13 1818May 23 8 10 174*20 21 21 21 820 22 20 20 *1958 25 *20 2478 200 Anaconda Wire & Cable_-No par 1618 Apr 1 25 Slay 17 758 914 184*1334 1414 14 14 14 144 *1334 1418 1578 144 1312 1334 1,400 Anchor Cap Vo par 1212Nlay 15 1732 Jan 4 1212 134 2434*10514 10612 10612 10612 10712 1071 10712 10712 107 107 10734 108 80 $6.50 cony preferred No par 100 July 6 109 Apr 26 80 84 108*6 8 *6 712 *6 7 •638 658 638 638 *6 638 100 Andes Copper Mining 10 34 Mar 21 734May 25 34 418 1044812 4838 4838 49 494 4912 49 4938 4838 494 4812 49 6,300 Archer Daniels MIcIrd-No par 36 Jan 16 494July 25 2178 264 3918*11814 ---•

11838- 
- 

- 
*11814 . 

.
_ *11814 _-- *119 

-- 
__ 119 ___• 

-
___ _ 7% preferred 100 11814 Jan 4 12214July 19 106 10 117*10612 10718 *10612 10i34 10612 10638 10512106 106 105 105 10512 600 Armour & Co (Del) pref 100 97 Apr 3 10712July 19 64 7614 103384 418 4 418 4 418 4 418 4 418 4 418 12,000 Armour of Illinois new 5 314 Apr 3 612 Jan 3 338 312 83461 6138 604 61 6034 6114 6114 6112 6114 6134 6134 6234 5,600 $6 cony pre/ No par 5512May 1 704 Jan 10 4614 4614 71,4897 102 *97 102 *97 102 *97 10018 *97 10018 *97 1004  Preferred  Inn aa Jan 2 )064 Feb 4 3114 54 852512 26 2512 2612 2512 2618 26 2638 2638 2712 271s 2712 20,300 Armstrong Cork Co No par 2538July 19 2712July 25 2 13

For footnotes see page 546
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548 New York Stock Record-Continued--Page 2 July 27 1935

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

Range Mace Jan. 1
On Basis of 100-share Lots

July 1
1933 to
June 30
1935

Bangs for
Year 1934

Saturday
July 20

Monday
July 22

Tuesday
July 23

Wednesday
July 24

Thursday
July 25

Friday
July 26

EXCHANGE
Lowest Highest
- -

Low Low High

$ per share
534 534
*534 7
*72*72
113* -117-8
99 99
70 70
*3012 49%
51 5134
*8918 90
2112 2134
51/4 51/4
*718 77
22 2214
3978 3978
111 111

*111 11134
673 678

*2218 2278
*634 714
*40 4312

-- - -
2"; 1
23* 258

*1312 1372
10% 1118
*1238 1314
*107 10912
•441/4 45
*11114 114

*412 5
491/4 4912
818 814
46 46

*11038 11114
1434 1434

*104 10514
*8934 93
1134 1178
*8534 89
168 17
18 1814

*4478 46
3184 3212

81% 83
1912 20
1218 1212
*19 201/4
*--- 110
67 6912
9 914

4514 4512
100 100
*3934 4634
25 2514
44 4418
*414 61/4

133* %
1112 113*
3634 37
*39 40
3334 3334
•158 2
*1912 2014
41 4114
*9778 9812
64 64

*61 6212
*12014 12212

*318 418
*714 712
*1212 13
*90 95
418 414
3214 3214
4% 5
*414 43.
1712 1712
*12 4

--- - ----
*14 511

*318 334
*1614 174
*138 2
*5 714
1314 1314
112 112
*38 12
1614 161/4
5414 541/4

3518 3514
588 73
31/4 314
1913 191
1012 10's

1350 533
934 97

*3312 341
*938 10
*41 42
*8734 . :
a 93 -9-43-4
6018 61

*1044 105
51 514
27 2712
*3 38
*314 31/4
*28 2858
25 25
*41 42
*638 7

*102 110

5712 58
51/4 514
35 3512
*434 618
43 43
4412 4458
*1/4 112
*1 112
84 34

*232 234
*114 234
2518 2514
4 4

*114 138
134 134

*434 48
8 814
4018 404
*34 78

13134 24
*133 14
lois lois

$ per share
534 614
*534 7

_
117  -121/4
*9878 100
7214 7214
*3012 498
52 54
8918 894
2134 2238
*578 634
*718 78
2214 2338
*40 41
11038 11038
*111 111%

7 7
22 224
634 634

1140 4313

-- - -
273 1
238 234
1432 1434
11 12
1312 1378

*10518 10912
4412 4412
114 114
48 5
49 4912
818 834
46 46
1103* 11234
15 1534
104 104
*8934 93
12 1218
*8534 89
17 1772
1818 1814
464 464
33 3434

83 85
195* 19a
1212 13
*19 2014
*10912 11014
69 7122
91/4 9'2

4518 4614
9934 100

473
2518 2638
433  4414
*438 8
*58 78
1134 1214
3718 3738
39 4034
3338 33's
*138 134
20 20
4138 424
9812 9812
*63 64

61 61
122 122
312 312
7:4 738
1278 1314
*90 95
414 414
3212 3234
4% 5
438 434
1712 18
*12 52

---- ----
*,4 58
*313 334
1678 1714
*138 2
*5 7
1312 1412
112 112
*38 12
1634 1714
56 57

35 ' 3513
ll 12

314 314
19% 2112
1014 1058
*50 5314
912 978

*3334 34
*938 10
42 42
*87% _
*93 -9-43-4
6112 6414
10312 10412
5134 531/4
2712 27%
*3 312
312 312
28 28
2412 25
4012 42
*6 634
102 102

5734 58%
51/4 51/4
3534 36
*434 618
43 43
4434 4478
*34 112
*1 112
34 34

*232 3
*114 24
2514 26
4 4
111 114
18 2
434 5
814 8%
404 41
94 34

*134 238
114 114

*1614 1612

$ per sha*e
6 612
*534 7
*72 _
12 12-38
9934 9934
73 7312
*3012 498
5412 5512
8914 8934
2238 2312
578 51/4
*74 778
2238 2338
404 403
11112 11112
*111 11112
7 7
22 2212
*634 733
40 40

-- -
273 17-2
234 278
143 15
1218 1234
14 1478

*10518 10312
4412 4412

*112 11412
5 5
49 49
814 812
45 45
1101/4 11014
1578 1614

*100 105
*87 91
12 1218
*8534 89
1712 18
18 18'4
4712 48
3414 351/4

8412 85
1912 20
1238 1318
2014 2014
110 110
70 7212
9 912
46% 47
*9812 9912
*42 4612
2618 26,8
4312 4414
5 5
*58 78
114 1214
374 3734
4012 4012
331/4 34
14 134

1912 1912
4178 4214
9812 984
6312 6312

•60 6212
*1203* 122
334 384
738 738
13 1338
90 90
418 438
33 33
434 5
434 43

173* 1778
•12 58

---- ----
*14 88
34 312
1634 1718
*138 134
*5 714
1412 1412
*112 14
538 12
1813 1738
67 58

35 351,2
*38 12
314 312
20 211/4
1012 1014
*50 5334
978 1018
344 3418
10 10
4212 43
*8734 _ _
*93 -943-4
64 6578
103 104
53 534
2718 2818
34 34
313 34
2614 2712
2434 25
43 43
*612 634
102 10214

58 60
518 514
36 3613
*434 618
431/4 4334
4412 4514
*34 112
*1 138
34 34

*258 234
"114 234
2534 2612
4 4
138 112
2 218
5 5
833 878
41 41
*84 78
14 134
*114 112
1012 1612

$ per share
578 614
*6 7
*72 _
118 12-18
*988 9912
*70 75
*3012 498
5414 55
8912 8912
2218 2234
*51/4 1334
*718 77
2234 23
41 41
11038 1114
*111 11158

718 712
2218 2234
*634 718
*40 42

-- -
273 17-8
238 234
13% 1458
1218 1212
1334 1412

*10214 10912
4412 4412

*112 11412
*478 514
49 49
814 83*
43% 437

*1103* 11034
1578 16

*101 105

1218 1278
*8534 89
1718 1734
184 1814

z46 47
3412 3512

8414 8512
1934 2018
1214 1212
*1718 2014
110 110
•134 7012
918 914
467 43
9912 100
*44 46
2578 2638
43 4514
5 5
*4 4
1134 12
364 3738
4012 43
34% 35
*14 2
20 2038
41 4112
*9773 9812
6212 63

.60 6114
12118 12118
3% 414
714 714
1212 1212
*8834 91
414 478
3312 39
438 434
*412 4%
1712 1734
*12 52

---- ----
*14 88
*34 4
1612 1678
112 112
*5 712
*1338 15

158 138
12 58

1512 1638
5733 59

3434 3512
38 38
314 338

2038 2014
1012 104
*50 533
10,4 101
3314 3334
1018 1014
43 43
*8734 91
*93 943
65 67
1041/4 10473
5234 5313
27 271
*3 31
*278 31
2612 2634
25 25
*42 4312
*6 634
100 100

5912 6012
*5 524
35 35
*434 64
*431/4 4378
4412 4514
.34 1,2
*1 138
34 34

*238 3
*114 234
2578 2638
3/ 34

138 138
2 2
5 5
84 958
41 4334
*34 78
134 134
*114 112
1014 1012

$ per share
538 6
*6 7
*72 -
1214 1238
9912 100
a74 74
*3012 49%
5338 5434
*8934 90
2114 22
634 634
77 8

2234 23
38 4018

11112 11112
*111 111%
• 638 712
2112 2214
634 634

*40 42

-- -
RI 178
238 234
1412 16
118 1238
14 1412

*10238 10912
4434 4434

*11312 11412
5 518

*48 4914
814 814
42 42
11034 11014
1538 15,8

*101 105
90 90
1212 1278
*8534 89
1634 1734
18 1814
4612 47
334 3512

84% 86
2018 2078
1138 1212
*1718 2014
*____ 111
*6212 69
878 918
4712 48
9834 9934
45 4512
2534 2638
441s 4518
*412 5
*34 78
115* 12
36 371/4
43 434
34% 35
*158 2
1958 1958
4012 4114
9812 984
6314 6314

61 61
122 12212

414 41/4
*7 714
1212 125*
*8834 91
434 518
38 4038
438 434
5 518
1612 1712
*12 52

---- ----
•14 58
*338 4
1638 1612
112 112
*6 7
*1378 15

134 134
12 58

1558 1638
56 57

3434 3514
*38 12
314 3%
20 2058
1014 1034
*51 5334
97* 1014
34 341
1014 1014
4212 423
*88 91
*93 94
6434 6678
10312 1041
53 5358
2612 2714
312 31

1323 31
27 2712
2433 25
42 42
612 62

*99 102

5814 60
5'8 512
3514 3778
*434 618
43 43
4478 453
*12 112
1 1
34 94

*238 3
*114 234
251r4 2612
34 34
14 138
2 2
*5 512
9 934
42 44
*34 78
*134 2
*138 14
11 11

..$ per share
58 5%
*6 7  
*72 __
1214 -1-318
*99 100
76 77
*3012 498  
5312 5434
8978 90
2138 2134
634 634
•78 88
2234 2318
3818 3818
11214 11214

*111 11138  
.688 78
21% 2214
*612 7
*40 42

__ -
234 17-8
234 378
17 2012
1178 1214
1414 1412

*105 10912  
*447  4514
*11312 11412
*478 518
48 48
818 812
4234 4334

*110% 113
*1514 16
*102 105
90 90
12 121/4
*8534 89  
1658 17
1818 1818
4512 4612
3414 35

8512 87
2038 2058
1178 12
20% 2014
10812 10812
6212 69
84 94
47 4714
*9834 100
*4138 4522
25,8 2578
44 4514
*412 438
*3 7  

1134 1134
3618 361
4334 4334
35 3514
*1314 2
*1958 2018
4114 4113
*9812 99
6312 6312

61 61
*121 12212
*4 438
7 7
1238 1212
*8834 91

434 478
*37 3913
412 434
538 578
1612 17
*12 58  

---- ----
*14 58  

*35* 4
1638 1658
112 112
7 7
13,8 1352
*138 178

12 12
1538 16
5414 56

3313 3412
12 12
314 314
20 2058
1058 1034

*51 5334  
9% 1018

*3334 34
*938 1014
*42
*88 -91-  
*93 94  
65 66'2
103 l03'I
5278 53121
265* 27
312 313
*3 38
2634 2778
2418 2412
*42 43's
612 6'2

*99 102

58 5934
5% 5%
38 4018
*434 618  
*43 4312
4518 4538
.12 112  

131 114
994 78
238 234
*114 234  
2512 2512
*34 78
138 138
2 2
54 514
9 912
42 4214
934 1

*153 112
112 14

*1012 12

Shares
7,200

- .  
9:400
600
900

26,000
900

6,600
130
200

15,100
1,900
110

1,100
4,300
200
10

-
-6;565
32,000
10,300
46,800
4,000

600
10
700
180

4,300
1,800

50
2,800
100
900

5,600

49,900
4,000
1,600

78,100

7,000
1,000

13,600
30
160
330

9,400
6,200
140
300

28,000
13,600

400

21,500
20.100
5,100
2,100
200

1,100
13,200
1.400
800

400
40

1,000
1,100
1,900

20
18,000
3,800
19,300
2,500
6,400 

100
7,400
700
100
80

1,400
2,500
5,400
310

4,400
300

2,200
9,600
4,600

43.000
1,300
900
250

36,200
890

10,800
12,400

500
500
490

2,900
900
400
220

33,300
2,100
2,150

2,000
15,600

100
1,000
100

8,600
1,200
2,400
8,100
1,500

10,600
5,500
:00
300
700
500

Par
Arnold Constable Corp 5
Artloom Corp No par

Preferred 100
Associated Dry Goods 1
8% let preferred 100
7% 25 preferred 100

Associated 011   25
ttc13 Topeka & Santa Fe__-_110
Preferred 100

Atlantic Coast Line RR 100
Al 0 & W I SS Lines---NO Pm
Preferred 100

Atlantic Refining 25
Atlas Powder No par
Preferred 100
Prof called 

Atlas Tack Corp No par
Auburn AutomobUe No par
Austin Nichols No par

Prior A No pa 

Aviation Corp of Del (The)-5
New  3

Baldwin Loco Works--No par
Preferred 100

Baltimore & Ohlo 100
Preferred 100

Bamberger (L) & Co pref 100
Bangor & Aroostook 50
Preferred 100

Barker Brothers No par
634% cony preferred 100

Barnsdall Corp 5
Bayuk Cigars Inc No par

let preferred 100
Beatrice Creamery 2
Preferred  

05

Beech-Nut Packing Co 

1200

Belding Hemingway 0o--No par
Belgian Nat Rya part Prof 
Bendix Aviation 5
BeneflehtlIndue Loan____No par
Beat & Co No par
Bethlehem Steel 00811. -No par

7% preferred 100
Blgelow-Sant Carpet Inc... No par
Blaw-Knox Co No par
Bloomingdale Brothers-No par

Preferred 100
Blumenthal & Co prof 100
Boeing Airplane Co 6
Bohn Aluminum & Br ... - . ._.5
Bon Ami class A nr* par

Class B No par
Borden Co (The) 15
Borg-Warner Corp 10
Boston & Maine 100
/Botany Cons Mills class A_ _50
Bridgeport Brass CO No par
Brigga Manufacturing- t/1•No ,•
Briggs & Stratton No par
Bristol-Myers Co 5
Brooklyn & Queens Tr.--No par
Preferred No par

Bklyn Moab Transit No par
$8 preferred series A.....NO Dar

Brooklyn Union Gas No par

Brown Shoe Co No par
Preferred 100

Brune-Balke-Collender-Aro par
Buoyrus-Erie Co 10
Preferred  5
7% preferred 100

Budd (E 01 Mfg No par
7% preferred 100

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burns Bros class A No par
Cl ass A v t a No par
Class B No par
7% preferred 100

Burroughs Add Mach---No par
:Bush Term No par

Debenture 100
Bush Term B1 gu pref ette 100
Butte Copper & Zino 5
:Butterick Co  No par
Byers Co (A MI No par
Preferred 100

California Packing No var
Callahan Zino-Lead 1
Calumet & Heels Cons Cop-25
Campbell W & 0 Fdy- -NO par
Canada Dry Ginger Ale 5
Canada Southern 100
Canadian Pacific 25
Cannon Mills No par
Capital Adminls el A 1

Preferred A 10
Caroltna Clinch & Ohlo R7__I00
Stpd 100

Clue (5 1) 00 100
Preferred oertifleates 100

Caterpillar Tractor No par
Celanese Corp of Am No par
tCelotaz Corp No par

CertifIcates No par
Preferred 100

Central Aguirre Asso--No par
Central RR of New Jersey --100
Century Ribbon Mills-No par
Preferred 100

Cerro de Pasco Copper__No pa
Certain-Teed Products-No pa
7% preferred 100

Checker Cab 5
Chesapeake Corp No pa
Chesapeake & Ohio 25
/Chic & East III By Co 100
8% preferred 109

Chicago Great Western 100
Preferred 100

/Chia Ind & Louis, Pref 100
Chicago Mall Order CO 5
:Chic 0.111w St P & Poe.. ....Nopa

Preferred 100
Chicago & North Western-100

Preferred 100
Chicago Pneumat Tool...No par
Cony preferred No par

:Chicago Rock Isl & Pacific-100
7% preferred 100
8% preferred 100

Chicago Yellow Cab No par

$ pa share
4 Mar 6
334 Mar 15
70 Apr 25
713 Mar 13
80% 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
10634 Jan 2
111 Apr 30
4 Mar 13
15 Mar 18
512May 6
3512May 7

3 Mar 13'
234July 10
112 Feb 26
712 Apr 3
712 Mar 13
9% Mar 13

10034 Feb 21
3618 Mar 12
10614 Mar 18
314 Feb 25
32 June 21
578 Mar 6
3712 Mar 14
10734 Jan 11

j 
61 1411,3± July

n
Sanu  5

00

Feb 2
11% Mar 18
85 Apr 26
117k Mar 13
1513 Mar 13
31 Jan 30
2134 Mar 18

5534 Mar 18
1434 Mar 19
95* Mar 14
16581une 19
1031/4 Jan 22
2814 Mar 13
618 Mar 18
3958July 10
90 Jan 31
45 July 25
21 Mar 29
2814 Jan 15
334 Mar 27
12June 6
84 Apr 30
2412 Feb 7
231/4 Jan 17
3038May 25
138 Apr 18

1418May 2
3613 Mar 15
90 Jan 4
43 Mar 18

53 Mar 11
12118July 24
338July 5
454 Mar 14
818 Mar 15
8234 Mar 22
314 Mar 15
23 Mar 14
212 Mar 21
334Msy 13
814 Mar 13
14July 9
38June 17
14 Mar 20
3 Mar 16
1314 Mar 14
1 Apr 8
514 Apr 3
10 Mar 28
j1/4 mar 12
%June 3

11% Mar 14
32 Mar 14

33 July 1
14July 8

213 Mar 13
74 Mar 13
834 Mar 27
50 Apr 9
938 Mar 18
30 June 1
45* Mar 21
324 Feb 25
8214 Feb 27
85 Mar 20
4534 Mar 18
8312 Apr 11
3012 Jan 16
1912 Apr 26
17  Apr 3
114 Mar 8
1114 Mar 20
2214 Feb 13
34. Mar 18
814June 27
9614 Mar 14

38% Jan 15
358 Mar 13
23 Mar 12
433 Mar 27
36 Mar 12
3718 Mar 12
1 Apr 28
%June 3
58 Feb 28
158 Feb 28
1 Mar 30
Dioune 7

14 Mar 29
34 Mar 29
138June 28
358July 1
458 Mar 14
20 Mar 13
34July 9

158 Mar 30
114 July 22
914 July 19

$ per share
612July 23
7 June 19
7018 Jan 22
135 Jan 8
100 July 19
77 July 26
3812June 27
5558 Jan 7
91 June 26
3714 Jan 4
7 Jan 7
912 Jan 19
28 May 16
4412May 16
1121gune 20
111 Apr 30
734 Jan 8
298  Jan 7
14 Jan 2
63 Jan 2

538 Jan 3
314July 5
658 Jan 9
2634 Jan 21
15 Feb 18
177k Jan 7
109 May 4
45 July 15
115 May 8
538 Jan 22
4912July 20
104May 16
5038June 18
115 May 16
19 Mar 1
10818June 18
91 July 9
1312 Feb 23
1174 Mar 7
18 July 23
1938July 5
43 July 23
3512July 24

87 July 26
284 Jan 23
1378 Jan 8
2314 Jan 21
112 June 19
7212July 23
10 Jan 2
597g Jan 8
100 July 18
4734 July 17
264July 23
4514July 24
74 Jan 4
112 Jan 9
1214July 22
3734July 23
4334July 26
3614 Jan 10
34 Jan 5
317* Jan 3
4418 Feb 19
997aMay 25
65 June 28

63 July 15
13514 Apr 11
63. Jan 9
818May 23
15 May 23
9112July 16
51/4 Jan 2
408July 25
518June La
578July 28
184July 18
284 Jan 25
14 Jan 23
138 Feb 7
9% Jan 23
1734July 12
318 Jan 2184
1012 Jan 22
2211 Jan 21
2% Apr 26
18  Jan 3
2058 Jan 7
130 Jan 5
1212 Feb 18
14 Jan 3
44 Jan 7
2238 July 6
1658 Jan 7
53 Feb 4
1334 Jan 9
38 Jan 10
1014 July 24
43 July 23
87 May 17
95 July 18
137 July 24
10412July 22
5358July 26
35% Jan 7
478May 21
434May 21
3334June 13
29 May 8
554 Jan 4
1283 Jan 18
10912 Jan 2

6334 Apr 25
858 Jan 7
4038July 26
658 Jan 7
4478 Jan 4
4538 Jan 7
218 Jan 12
258 Jan 8
24 Jan 7
44 Jan 4
2 Am 13
2658July 24
3 Jan 3
48  Jan 4
55± Jan 7
1058 Jan 8
934July 25

4414 July i I
234 Jan 9
Oa Jan 9
4 Jan 10
114 Jan 3

$ per sit
273
318
8334
714
44
36
26
3534
5314
1912
3
6
2118
18
75
111
4
15
4

2734

3

112
712
74
9Ig
88
2914
9112
214
14
578
23
80
84
55
54
7
8334
93

I 12
21
215*

4438
1434
8
16
65
28
618

3334
68
- -
-18-
1111
334
12
812
84
10 4
25
15*

14
253
694
43

41
117
34
34
6
47
3
18
2
24
418
1
38
1
3
1012

2
418
118
38

118*
32

1133*
4
212
6
834
44
93*
2214
414
20
60
70
35
561/4
15
1718
Ilg
%
212

188g
34
54
75

2354
258
1038
438
294
3718
1
78
58
158
1

9 894
14
34

133
33
358

1414
1
1%
112
973

$ per share
... 8%
4 1012
6334 7018
714 1814
46 90
38 64%
2913 4012
4514 7334
7018 90
2412 541/4
5 16
'78 24
2112 15,4
3514 5512
83 107

512 161/4
1612 5734
84 1834
311/4 65

314 1034

-44 Id
1614 8434
1234 3412
15 3738
364 1027
3512 484
954 115
214 612

1134 3812
57s 10
23 4534
89 10913
1014 1934
55 100
58 761/4
878 151/4
954 127
9% 337k
1218 194
26 40
2418 6912
547 82
191/4 40
6 1814
17 26
88 109
28 6614
6% 1114
4413 15834
78 94
____
191/4 881/4
1618 311/4
514 l912
78 3

-- 
28 
-.

LI - 38
14 2713
26 3712
338 81/1
3114 5814
2814 447
8218 97
48 804

45 81
11814 12514
4 107
34 9%
6 1412
50 75
3 724
18 44
2 5%
378 612
578 154
I% 8
58 412
1 312
4 1512
104 .191/4
84 31/4
2% 912
54 21
112 373
14 434
13% 3234
40 87%

185 443*
4 14
234 658
6 1578
124 2911
484 5612
1078 1814
281/4 384
588 1014

2624 39
74 85
70 924
35 864
561/4 93

23 3834
174 447s
114 574
1 4
813 2238
188 3218
53 92
54 123
82 11012
301/4 444
31/4 71/4
174 35
44 1612
34 4878
394 4858
11g 7
14 8
112 512
312 117s
14 7
834 19
2 812
312 1314
312 15
534 28
358 933*
1414 28%
153 614
25* 934
2 a
94 s16

For footnotes see page 546.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT paw CENT
Saturday
July 20

S per share
*2612 27
*438 5

•17 19
5338 5414
2012 2012
•96 97
*3%4%
*1638 17
31% 3134
85 85
*45
•26 2814

_

125 12512
*222 224
55% 55%
*430_
1612 1 - 658

*10338 104
2212 2318
9912 9912

*6% 9%
*112 134
13 13
*14% 17
17 17
*11 1434
9112 9112
7118 72
6,2 634
67 67
*6434 68
47% 4758

*11334 ifi-

-6.i3-4 68
*112 11212
201/4 21,4
1% 112

4814 4834
*712 9,4
3614 3612
*1218 1318
*46 47
*5412 61
734 734

*68 71
*75 7614
*763s - - -
31/4 31/4

*15 1578
25 2514
9812 9834
*2 218
734 7%

*11034 112
414 414
.,258
9,4 934
*3 318
•7% 7,4
1 1

65 65
8812 89%
•10 1038
37 371
1 1
1914 191
5312 531
7012 711

*158 162
*414 438
38 38
*1312 14
34% 3438
46% 46%
*8014 8234
*378 4
2134 2212
no 72
*1 1,4
*6 678
5% 5%

*63 65
*4234 433s

*181% 19
*10333 10412
218 2,4
7% 734

*86 89
•70 75
25 2518
6% 6%
29 29
2512 251/4
3114 31,4
1412 141s
218 218
9212 93
•112 512
*5 712
*3734 40
*118 12012
*3412 3512
*38 39
3712 3712
8 8,4
26% 27

Monday
July 22

$ per share
26% 2658

•17
5434
20%
96
*3%
1612
311/4
*8212
*45
26

•12314
*222
*55%
*430
1612

*103%
2314
98

Tuesday Wednesday
July 23 July 24

Thursday
July 25

Friday
July 26

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Rasps Since Jas. 1
Os Bask of 100-shars Lots

Logreat Highest

Juni 1
1933 to
June 30
1935
Low

Rano. for
Year 1936

Low High

1878
5678
2034
97
414
1612
3318
_

WC,
125
223
56

-114
104
2378
99%

*612 9%
134 214
1234 1434
1634 1634

•14 17
*11 1312
91% 92%
x70 7118
612 638
67 6718
*6434 6834
47% 48

----
___

• Ei-

•2014 21%
8% 858
*14 as
*32 3
ni4 3
*1414 16
*109 114
10512 106
*129 1301
*11212 114
•14
*5% 6

-66T2 68
11134 112
2112 2214
138
48% 50
*712 9,4
3614 37
*1218 131s
45 4634
*54 61
734 734

*69 71
7614 7614
*76% ____
4 4
1512 16
2458 25
98 9834
218 218
734 8

*11034 112
414 414
12 58

9%
318
712
1

147 1471/4
158 158
2212 22%
*4 4%
24% 2514

*110 11014
612 658
•6% 614
*3 318
1812 19
16 1612

91/4
*3
738
*78

6512 66
90 9118
•101s 1012
3714 38

8
Mg 2034

23332 5312
71% 73

*158 162
414 4%
38 38
1334 1414
34 343
*4618 463
*81 831
*378 4
22% 233
72 73%
1 1

*614 77
5,8 51
64 64
43 43%

$ per share
2678 27
5 518

*1714 19
55% 5612
21 21
97 9712*3,8 

414
•15% 16%
32 32%

*8212
*45 _ _
28 28

*12314 125
*12212 22278
56 56

*430 _ _ _ _
1658 1718

•10338 104
23 2438
9912 99%

*612 9%
2% 2%
1412 1614
*1534 16%
*14 17
*11 1312
92 94
71 7112
612 718

•68 74
*6434 67
4712 47%

-

11178 115

$ per share
*2634 25%

434 4%
• 17% 18%
5512 56%
2114 2114
97,2 97,2
3% 3%

*1578 1614
32 34%
*83 87
*45
21 26
12314 12314
223 223
56 56

*430
16% 17%

*10338 104
2314 24
99% 99%

-aa- -6-6-3-4
*112 11212
21% 2212
114 138

49 50
*712 914
3614 3714
*1218 1318
*4214 45
*54 56
8 81

*69 70
76% 761
*75 _
4 4
1534 153
2434 25%
98 98
2% 2%
7% 81

*11034 112
*4 41
% 5

912 10
3 31
7,4 7%
7. 7

*65 6614
9078 91
1012 1034
38 3812
78 1

2012 2114
54 5434
73 74

*160 162
414 4%
38 3812
1414 14%
34 35
4618 4618
*8012 82%
*378 4
23% 23%
73 73%
124 114
*6 7%
5,4 5%
63 64
43% 43%

19 19
103% 1033
2% 21
7% 77

*86 89
*70 75
2512 257
*63s 71
2912 301
2534 261
3112 3238
1414 15,4
*2 212
91 92
*112 512
*5 7%
3812 3812

•118 12012
35 35
*3738 39
37% 3734
7% 71/4
2714 28

*2014 211/4
.8 558

*14 38
*33 34
*214 3
*1414 1534
*109 114
10612 108
12914 12914

*11212 114
•14
6 612

147 1471/4
*157 160
22% 2234
*4 434
2518 2534
110 11014
612 61/4
6% 6%
318 318
1812 19
15% 1614

19 19
102% 1031/4

218 238
7% 7%

*83 95
*70 75
25% 263
*614 67
3014 317
2534 26%
3214 331
15 15%
*2 21_
91 9114
*112 512
*5 712
3812 3812
12012 12012
3434 35
39 39
3734 3834
7% '814
26% 2734

20% 2078
*8 8%
*14 38

*612 978
214 238
1434 1512

•15 16%
•14 17
*11 1312
94 94
70% 74
678 714
70 70
*6434 68,2
4712 47%

----
---- - - -
- -

1145* 114I

-61 Wil;
11222. 11212
2054 2134
114 134
50 5078
.8 914
37 37%
*121* 13%
4218 45
56 56
8% 818
70 70
761/4 76%
*75
4 41s
15% 16
2514 25%
9812 981
238 278
734 8

*11034 112
4%

5s %
912 9%
3 3
7% 7%
78 1

*38 1/4
*214 3
•1414 16
•10912 114
10634 107%
130 130
*11212 114
•14

612 534
147% 14834
158 168
2278 23%
*412 434
25 2534
110 110
612 634
512 6%
3 318
18% 1918
1514 1614

66
290
•1014
3814
78

2118
54%
72

*160%
414
38
1414
3318
•46
*81
378
2234
72
*1
*5
5%
6312
*4274

1834
10214
2%
7%

*83
*70
2534
*612
3134
2614
3212
14%
•2
91
*412
*5
3812

•118
34%
3912
38
71/4
261/4

$ per share
*2638 2634
5 518

*1712 19
5534 57,4
2118 2138
9712 98

;631'42 1647'48
3212 34
*8412 ----
•45 _
21 2212

*115 120
224 228
5534 5614

*430 --
1712 1814

*103% 104
23 23%
991/4 100

6614
901/4
101/4
38%
1
2112
5434
73,4
16112

438
3814
1412
33%
4615
8312
3%

2312
73
114
7%
534
6358
43%

*gt2 912
218 2%
14 15%
*15 1634
*14 17
*11 1278
9112 92
73 741
7 7%
71 71
*641/4 683
4734 48

-_--
------
----

ii5 1152*-

"a 6612-
*112 11212
20 21
114 1%

1834
10314
214
71/4
95
75
26%
7
33%
2718
33
1518
212
9134
412
712
39
12012
35
3912
3814
71/4
27%

50 5034
*8 914
3612 3714
*12% 13%
45 45
56 56
*734 8
*69 70
77 77
*75 --
414 414
1612 1614
25% 2634
9814 9812
234 3
734 8

*11034 112
4 4

3:3
9% 934
3 3
Vs 7%
78 78

Per share
2634 26%
4% 5
1712 1712
55% 5634
2114 21%
97 9812
312 3,2

*16% 1658
33 34%
*8412 _
*45 

- -2012 21-58
*115 123
*226 228
*5512 55
*430 

- --1712 1818
*10338 104
23 2312
99% 100

66% 661
88 90
1012 101
38 39
78 1

20% 211
5414 541
6914 711

*160% 1611
414 43s
38 38
1414 141
3312 331
46 461
*8114 833
31/4 37

2212 223
72 7212
1 1
*6 7%
512 5%
63 63
421/4 4312

1812 18%
*10234 10312

228 214
7% 734
'83 11014

*70 - - -
2438 2434
*612 7
3312 34%
26% 2612
3112 33%
14% 15
218 218
90 92
*112 512
*5 712
*3622 40
*118 12012
3412 35%
*3938 39%
3712 38
734 734

2612 271/4

*gt2 912
2% 218
1314 1412

•14% 17
•14 17
*11 12%
9114 92
7412 7534
7 738
70% 7112
*6434 6812
4734 48

115 115

8512
112
6413 
 112 112

2018 20%
114 138

50 51
*8 914
3612 361/4
*1218 13%
4434 44%
55% 5512
•772 8
*69 70
77 77
*75 

-- 
--

4 414
16 16
2628 271s
9814 9812
238 2%
7% 7%

110% 11034
*Vs 424

12 38
10 .1038
3 3,4
658 6%
*78 1

Shares
600

1,400
10

126,000
2,600
440
200
800

14,600
10

*65 6614
88 89
1014 101/4
3812 3812
78 1

2012 21
54% 55
69 70
16112 1611
414 438
3734 38
1434 143
3334 34
*4514 461
8312 831
*31/4 4
22% 23
7214 721
114 11
*6 77
512 512

*62 6434
4234 4234

1814 1812
10238 103
218 214
7% 712

*86 11014
•70 .-
2412 2512
*612 7
3334 3412
2614 2612
3112 32
1412 15
*2 212
9012 92
*112 512
*5 712
40 40

*118 12012
34% 35
*37714 39%
37% 38
7 712
20114 2714

- 2.600
90

1,400
700

-3-47J66
13,600

420

9,900
1,750

10
10

2,600
6,200
36,700
1,300

6,900
------
------
------

--- 666

-8,200
600

64,500
25,000

Par
Chickasha Cotton 011 10
Childs Cc No par
Chile Copper Co 35
Chrysler Corp a
City be & Fuel No par

Preferred 100
City Stores new 5
Clark Equipment No par
Cleve Graphite Bronze Co (The) 1
Cleveland & Pittsburgh . - -50

Spec'l grt 4% betterment stk 50
Cluett Peabody & Co No Par
Preferred 100

Coca-Cola Co (The) NO Dar
Class A No par

Coca Cola Internat Corp_No par
Colgate-Pa1molive-P*3.1- No oar
6% preferred 100

Collins & Altman No par
Preferred 100

Colonial Beacon 011 No Pot
tOolorado Fuel & Iron--No par

Preferred 100
Colorado & Southern 100
4% 181 preferred 100
4% 2d preferred 100

Columbian Carbon v to .,No par
Columb Plot Corp v I o---No par
Columbia Gas & 113.36----NO Par

Preferred Banes A wo
5 preferred 100

10
28
60

Commercial Credit
7% let preferred
Class A 
Preferred B 26
% first preferred 100

OS% Preferred 
Class A atock receipt. 
Pref B stock receipts 

Comm Invest Trust No Par
Cony preferred No par

Commercial Solvent -No Par
Commonw'lth & Sou No Par

4,200 $13 preferred serlea No Par
  Conde Nast Pub., Ino___No par:
6,400 Congoleum-Nairn Ino--No Par
  Congress Cigar No par

250 Connecticut Ry & Lignsing_100
30 Preferred 100

1,700 Consolidated Cigar No par
50 Preferred 100
90 Prior preferred 100

Prior pref ex-warrants  100-2,566 Camel Film Indus 1
2,800 Preferred No' par

62,400 Conaolidated Gas Co No par
1,600 Preferred No par
8,900 Consol Laundries Corp No par
31,000 Consol 011 Corp No par

500 8% Preferred 100
1,000 Oonsol RR of Cuba prat 100
2,700 Consolidated Textile No Par
5,000 Container Corp class A 20
3.600 Class B No par
1,200 Continental Bak class A... No Par
1,500 Class B No par

2118 2234 2078 22 20 203
81/4 878 *8 81/4 *8 83
*14 33 *14 3s *24 38
*38 34 *38 13 *38
*214 3 214 238 *212 3
*15 1534 171514 18 *15 151/4
110 110 110 110 *109 110
108 10634 10512 1071s 10612 10722
130% 13034 13012 13012 *12912 131

•113 114 113 113 '7113 114
•14 ..-- *14 ____ *14 _
638 6% 614 634 6% -638

14734 14824 147 148 147 14714
157 157 180 160 161 164
2234 2318 2214 23 221s 2212
*4 43* •433 458 *438 438
2538 2534 24 255* 2438 25,8

*110 11038 *110 11038 11014 11038
612 68 658 63* 612 65*
638 51z 63 6% 614 614
318 314 318 358 3% 31/4
1914 201s 1912 208 2014 2314
1618 1714 17 18 1738 20

1,200
10.200
1,100
5,600
2,90

22,90
52

10,90
10

5,400
6,200
2,20
3,80
400
1

900
5,200
1,900
700

5.200
450

1,400

2,200
1,200
9.600
9,400

-5,300
100

49,000
4,900
11,100
12,300

300
2,000

700
10

2,100
300

5,800
2,300
20,500

3,700
800

200

20
12,200

600
20

- W:i66
3,200

90
9,700

26,900
70

14,400
6,200
9,400

25,100
12,600

Preferred 100
Continental Can Ino 20
Conn Diamond Fibre 5
Continental Insurance 2.50
Continental Motors No par
Continental 011 of Del 5
Corn Exchange Bank Trust Co 20
Corn Products Re1111114 25

Preferred 100
Coty Inc NO par
Cream of Wheat otfa No par
Crosley Radio Corp No par
Crown Cork & Seal No par
$3.70 preferred No par

Crown W'mette Pap let pfNo par
Crown Zellerbaok v I o_..-No par
Crucible Steel of Amerloa__--100

Preferred 100
Cuba Co (The) No par
Cuba RR 6% prof 100
Cuban-American Suss/ 10

Preferred 100
Cudahy Packing 50
Curtis Pub Co (The) No par

Preferred No par
Curtiss-Wright 1

Class A 1
Cushman's Sons 7% prof ---100
8% preferred No par

Cutler-Hammer Inc No par
Davega Stores Corp 5
Deere & Co ...NO Par

Preferred 20
Delaware & Hudson 100
Delaware Lack & Western---50
Deny & Rio Or West pref.-100
Detroit Edison 100
Detroit & Mackinac fly Co  100
5% non-cum preferred.,. 100

Devoe & Reynolds A__No par
1s3 preferred 100

Diamond Match No pa
Participating preferred 25

Dome Minee Ltd No pa
Dominion Stores Ltd__No pa
Douglas Aircraft Co Inc No par
Dresser (SR) Mfg cony A NO pa

Convertible class B No pa
Duluth El 5 & Atlantic 100

Preferred 100
Dunhill International 1
Duplan Silk No par

Preferred 100
DuPont deNemoure(E.I.)&03.20
6% non-voting deb 100

Duquesne Light lit pre! -.100
Durham Hosiery Mills pref -100
Eastern Rolling Mills .5
Eastman Kodak (N J).....No par
6% cum preferred 100

Eaton Mfg Co No Bar
EitIngon Schild No par
Elea Auto-Lite (The) 6
Preferred 100

Electric Boat a
Elec & Mm Ind Am shares 
Electric Power & Light __No pa,
$7 preferred No pat
36 preferred No pry

$ per share $ per share
2512 Mar 12 2934 Feb 18
312 Mar 15 712 Jan 7
9 Feb 23 21 May 22
31 Mar 12 5724 July 25
20 Jan 14 2434May 20
87 Jan 10 100 May 3
314 Apr 30 5 Anr 16
1214May 15 173* July 19
2758July 3 347  July 26
80 Mar 26 85 July 20
48 June 25 48 June 25
20'2 July 26 2812 Jan 7

11212 Jan 7 128 May 20
16173 Jan 2 228 July 25
5338 Apr 20 573s Mar 8

151a-rune 1
101 Jan 3
9 Mar 13
6934 Mar 13

81/4 Jan 10
is Mar 13
5 Mar 14
101/4 Feb 28
7 Feb 28
61/4 Mar 9
67 Jan 15
3414 Jan 16
31/4 Mar 13

3618 Mar 13
31 Mar 15
391/4 Jan 2
29 Jan 5
5213 Jan 7
2912 Jan 3
10934June 13
112 June 27
573sMay 2
32 May 2
5814 Feb 7
111 Mar 13
171/4 Mar 13
34 Mar a

2913 Jan 4
51/4 Mar 18
27 Mar 15
9 Feb 7
2334 Mar 1
41 Apr 2
7 Mar 14
62 Mar 28
71 Apr 2
73 Mar 28
312May 31
1414May 31
1578 Feb 20
7218 Feb 23
112Mar 12
81/4 Mar 13

10812 Feb 5
211 Jan 25
12 Mar 12

834June 5
278June 10
41/4 Mar 13
11/4 Apr 1

tiara Jan 28
6234 Jan 15
7 Jan 16
281/4 Mar 1
34 Jan

1518 Mar 1
4134 Mar 11
62 Feb 8
149 Jan
41/4 Mar 1
3578 Jan 16
121/4 Jan 15
2312 Mar 14
431/4 Jan 4
741/4 Mar 13
31/4 Mar 18
14 Mar 15
471/4 Apr 12
1 Jan 28
5 Jan 5
51s July 22
401/4 Jan 3
40 May 3

1814 Jan 7
10512 Mar 15
2438 July 18
10112July 17

8 July 18
51/4 Jan 21

2812 Jan 21
191/4 Jan 8
1712 July 19
13 Jan 8
94 July 23
81 July 8
814 July 5
7534July 12
7012 July 8
487 July 18
3212 kf ay 14
5934May 13
33 Jan 25
11814May 13
11518July 25
60 May 22
3212June 5
6814June 24
11512 Jan 29
2378 Jan 7
114 July 5

5338July 10
10 May 17
37°* July19
1474May 16
49 July 19
56 July 24
1012 Jan 9
74 Jan 24
82 Feb 28
80 Mar 6
71/4 Jan 16
221/4 Feb 15
2724 July 2
9934 July 10
3 July 25
1012May 17
112 Jan 28
5 May 14
11/4 Jan 5
131/4 Jan 10
518 Jan 9
734July 18
lleJune 13

6614July 24
9118July 22
1034May 23
39 July 25
11/4 Jan 8
23 May 23
55 July 25
7858 July 10
185 May 23
672 Jan 3
391/4 Mar 4
1834May 14
36 July 10
4734 Apr 20
86 Jan 11
538 Jan 10
2514 Jan 7
737  July 22
1% Feb 19
10 May IS
812May 13
8034May 13
4711 Jan 2

I per 55
15
31/4
9
2614
1412
631/4
314
612
2814
60
31
22
90
85
4512
200
9
66
9
6034

22
5
1034
7
81/4
45
171a
31/4
3513
31
1114
22
32
23
85
112
57%
32

51 221/4

15 Mar 15 2272 Jan 8
8912 Mar 14 10514June 13
2 Mar 12 3 Jan 2
614 Mar 15 1018 Jan 2
73 Mar 23 8312June 12
61 June 8 37014May 17
16 Mar 13 263* July 23
6 June 7 814 Feb 14
2234 Mar 18 3412 July 26
19 Jan 15 27'o July 24
2312 Mar 26 4312 Jan 7
11 Mar 13 1912 Jan 7
112 Feb 27 434 Jan 8
65 Mar 13 9412June 28
21/4May 1 6 Jan 17
6 June 28 1212May 1
3558July 15 5038 Jan 2
11412 Mar 8 12012July 8
2612 Jan 2 3614July 9
341/4 Jan 7 4112May 3
341/4 Jan 15 4312May 17
63*May29 1238 Jan 28
1712 Mar 12 2873 July13,

1312 Mar 15 23 May 23
638 Mar 18 91/4May 24
34111ile 13 38 Jan 9
loune 21 12 Feb 13
2 June 6 51/4 Jan 18
1234May 21 171/4 Jan 3
103 Mar 20 110 July 24
861/4 Mar 18 108 July 22
1261/4 Feb 8 131 Apr 22
104 Feb 18 114 July 11
1712May 16 23 Mar 6
334 Mar 13 8 Jan 7

1101/4 Jan 18 152 July 9
141 Jan 4 154 July 26
161/4 Jan 15 2338July 23
314 Mar 27 734 Jan 4
193aJune 1 29 Jan 3
107 Jan 23 112 Apr 26
37 Mar 15 7 July 17
534July 2 333 Feb IS
11/4 Mar 15 334 July 26
3 Mar 13 2324 July 26
212 Mar 13 20 July 26

8412
1534
1/4

1738
5

1612
714

2334
41
514
3014
4514
4514
11/4
734
151/4
371

11/4
612

103
21s
111
414
2
412
1/4

6414
37
8
20
54

1214
4012
551/4
133
314
23
7
181/4
32

"40
314
14
30

3
212
1412
351s

1312
38%
2
334
73
61
912
51/4
10%
1014
2312
11
112

55
234
112
20
89%
21
271/4
25
634
111s
514
31/4
14

214
1234
92

Cl 6278
10414
85
13
31/4
8512
120
10
314
111/4
75
3

13 61/4
11/4
3
212

I per share
1914 3034
334 111/4
1014 173,
2914 603a
1714 241/4
87 9212

313
884 2134

friTi 78
38 45
2472 45
95 115
9514 18112
50'a 57
314 314
938 18,8
6812 10212
10 2811
74 94

5 9
31/4 81/4
1012 32
161/4 403,
13 3314
11 30
58 7714
211/4 411/4
Os 1914
52 7834
61 71
181/4 4914
2312 301/4
38 63
24 3012
9112 110

--- --

161/4 51
91 114
1534 361/4
1 31/4

2112 5234
5 1314
22 M.
71/4 1412
32 61
55 58
514: 131/4
31 75
4514 7472
49 70
1% 614
10% 20%
1812 4714

371 95
lls 43*
714 1414

108 1121s
3% 61/4
Is 21s
61s 1334
23s 51/4
81/4 Ws
74 21/4

441/4 64
5634 6412
6 1154
233s 3614
1/4 21/4

1534 2234
401/4 51
551/4 8414
135 15012
31/4 972
28 361/4
8 1712
181/4 3014
3512 4414
47 84
31/4 61/4
17 3838
44 71
7s 318
31/4 1012
312 91/4
201a 65
37 6252

13% 29%
431/4 951/4
21/4 514
514 1214
75% 91
841/4 90
11 214
6 814
1014 341a
1014 1914
35 7312
14 3384
31/4 1314
631/4 84:,
5 7
10 1814
29 55,4
99 117
21 2812
281/4 3412
32 4614
11 23
1414 2812
8 20
5 1178
58 1%
la 218
3 1134
13 23
92 110
100 10378
115 12812
90 107
21 30
414 121/4
79 11612
120 147
121/4 2212
8 191/4
15 311/4
80 110:2
3 7'
414 44
3% 9
612 211/4
6 19For footnotes see page 546
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Weet

STOCKS
NEW YORK STOCK

Ranee Mee Jan. 1
Os Basis of 100-share Lots

July 1
1933 to
June 30
1935

Rases for
Year 1934

Saturday
July 20

Monday
July 22

Tuesday
July 23

Wednesday
July 24

Thursday
July 25

Friday
July 26

EXCHANGE
Lowest Highest Low Loy H102

$ per share
4514 4514
*% 12
*48 78

*64 6514
130 130
*212 3
*30 3112
*3012 3258
*30 34
*45 5
818 818

*1038 1012
*7 8
*63_
1318 -1114
16% 18
21/4 214
*78 114
5 518
22 22

118 118
*1314 1334
*78 8012
*50 65
*75 83
61 658
*212 3
1% 138

*1814 19
*3612 37%
*18 20
*113 114
*1458 14
9458 9458
54 54
22 22
274 27
43 4338
*1512 158
84 84
4% 414
2914 293
1618 16%

*55 59
258  26

*11358 
•18% 20
68 7
*7, 11
81 812
813 812

*92 97
4012 401
178 1758
1012 1058

*12814 129
*654 7
34 313
8 8

*37 3934
62 62

*139 142
2738 2758
30% 37
32 34

*12 1412

*10 15
*10 16
*. 57
*F3K4 6812
*11714 119%
3614 3658
11634 117
1212 1212
*314 313
3014 31

*104 105
*214 234
3218 3238
106 106
*138 112

*2114 22
2178 228

$. ii F8 28'
15% 157
8714 8712
*3 314
3414 35

3058 307s
108 109
T114 15s
134 134

1678 1678
*116 118
754 3
42 42
1858 1834
*781 80

488 438
3758 3758
158 134
878 9%
*3 3%
*1712 1812
257 26
*3412 35
*1158 117s
2018 2012
28 2838

*131 13212
*2312 40

*3614
4758 -4738
*138 178

*2412 33
*5 57
*15 16
*2034 2114
.6338 68
28% 28%
3312 3312
__ _
*I12 11-
101z 1034
*90 95
*10558 10534
*22 2212
*113% _ _

93* -138
10312 10312
- --- ----

2 per share
*453 46
*4 12
*34 78
64 64

*128 130
212 212
30 31
3112 3112
*32 33
*434 5
814 812
1038 11
*7 834
*71 75
1338 14
1534 17
214 214
*78 114
*5 514
2214 22%

*116 118
131/4 1314
*78 8012
*50 63
*70 90
*638 64
3 3
114 114

1858 1834
367 3712
*18 20
113 113
1434 14%
9434 9434
5318 53%
*2014 22
3 4
43 43
158 1612
82 82
____ _ _
30 -3-012
1618 1634

59 59
2538 26

*11358__
*18 -i0
658 718
1 118
812 834
84 9

*92 97
4054 41%
175  18
1018 1078

*12812 129
7 7
3% 334
814 814

*36 3934
62 6214

*139 142
27% 28
3658 3714
32 33

*12 1412

*10 15
*10 16

*_ 57
Eigi.8 69

*11714 1198
363 3734
11614 11614
*1212 125*
*314 32
3112 3112

*104 105
*214 234
32 3234
10712 10712
*13* 112
2214 2214
223 227

2984 i 9 Iii4
15% 16
8712 87%
314 358
3434 3734

30% 3158
10814 1084
r114 138
138 134
1678 1712
116% 11614
754 8
4314 4312
183* 19
7914 7914
438 478
3758 38
158 14
9 95*
*3 314
1734 18
2678 28
3434 35
1134 1134
203* 2114
2778 28
13212 13258
*2312 40

*3614 ___
4714 -4712
*112 178

*24,3 33
*5 57
15 15
20 2012
86 66
*2734 2834
*33 34
_ __
;i58 111.4
11 1118

*91 95
10558 10534
2212 23

*11418 -
938 -9-3-4

*10312 104
---- ----

$ per share
4512 46
*38 12
78 78

64 64
12934 130

238 238
3112 3112
*31% 3214
*3112 34
*434 5
812 938
1114 1238
8 8

*71 74
14 1414
159 1678
214 214
% 72
5 5
2258 23

1174 11754
1314 1314
*78 81
*50 63
.1.70 80
614 6a
*23 3
114 114
184 i88
37% 372
20 20

*113 114
1458 15%
*94% 9434
*53% 5434
*2112 22
414 458
45 4512
16 1658
83 83
____ _
2912 -3-0
16 164

*56 61
2534 26%

*11358 ___
20 -20
712 8
114 114
83 8%
914 912

*92 97
41 4134
174 18
105* 11

129 129
678 718
334 334
88 838
3712 3712
614 6214
141 142
2778 2814
3658 3714
38 %

12 12

*10 15
*10 16

*_ 57
BiT4 68

*117% 11972
3714 3734
11618 116%
1212 1212
*314 312
3112 3214
105 105
234 3
3234 3334
108 108
138 112
2212 23
223* 23

55 -5-6
16 16%
874 88
314 338
3812 3912

3018 3112
108 109
------------------------13,000

134 34
168 1758

*116 11712
77 830
4314 45
1918 198
793  793
5 538
42 44
158 134
912 934
31/4 31/4
1818 1812
2858 29
35 3514
11% 1218
2112 2214
274 2838
13258 1323*
*2312 40

*45 
4712 -4838
112 112

*2412 33
534 6
153 164
20 20
*63ly 68
2834 288
33 33

_ _
418 12.4
1114 1112
9412 95
10512 10538
2212 227

*11418 __
934 -1-058

*104 107
---- ----

8 per share
4512 4512
*58 58
*1 118
6412 6412

*128 130
*238 234

*3112 3212
3212 3212
33 3312
434 478
9 918
1112 1178
*818 878
*71 74
1414 1412
16 168
214 214
*78 114
*412 5
2212 2234

115 115
134 14
*78 81
*50 65
*75 82
012 634
*212 312
114 114
19 1912
3678 3714
*18 24
113 113
15 1538
9434 9434
5312 54
22 22
418 414
45 4514
1558 1558
83 83
____ _
2912 -3-(C38
1618 1638

60 60
2614 2614

*113% - -
20 -2-0
*8 812
114 114
*812 9
9 914

*92 97
411 4112
1734 18
1078 11
129 129
67 714
338 358
812 8%
38 39
6218 63

*13914 142
2778 2814
3658 37
32 12

*8 1212

*8 15
*8 16

*____ 57
69 69%

*11712 119%
373 381/4
11618 11618
*1212 1238
*314 32
3134 33

*105 10512
27 278
3314 3334
108 108

112 112
*2212 2334
2114 2212

ior2 -16-4
15% 1614
8734 88
314 338
3714 39

2934 3012
108 108

 
14 34
1678 1714
116 116
8 812
45 4634
193e 20
7934 80
58 518

4312 4412
158r 14
958 912
312 34
1812 1834
2834 29
35 35
118  12
2112 2218
2838 2812

*131 133
*2312 40

*47
48% 1814
*138 178

.1.2412 25
*5 612
1612 1612
20 20
63% 6312
29 29
*3212 33
__ _
424 -I
1114 1112

*95 98
10512 10512
2238 2278

*11218 __
10 -1038
109 109
---- ----

$ per share
45 45
*38 18
*58 1

*64 6518
*128 130

258 258
3212 3212
33 33
34 34
*434 48
9 918
1112 1238
*634 8
*71 74
1418 1438
1614 1612
*214 258
*1 114
*412 5
2218 2212

*11212 115
1312 1312

*78 80
*50 65
.570 82
634 678
*212 3
*118 114
19 1934
368 38
*18 24
*113 114
15 1534
9458 9434
*5418 55
2214 2214
378 4

4612 47
1514 16
82 83
_ _
3034 -3-1-
1538 1614

*55 58
255  26%

*11358 _ _
19 -1-9
8 9
114 114
*8% 9
91/4 98

*92 97
4014 4114
18 1852
10 11
12812 129
712 71
34 34
*8 83
*37 39
6234 63

*13914 142
27% 2838
z3634 3718

32 32
*9 1212

*9 15
*____ 16
*____ 57
69% 6918
1171  11712
37 3818
11614 11612
•1212 1258
314 32
33 3414
105 10512
234 234
3234 3234

*10614 110
1% 11
2134 2134
2114 22

--------------
18 1614
88 8814
314 338
355  3718

2934 3034
107% 10758

i 1734
1634 1714

.11512 116
812 8%
4758 4734
1912 2078
8034 81
48 5
42 43
13* 134
918 914
314 314
1814 1914
29 29
35 35%
1158 12
203 2178
2814 2812

*131 133
*2312 40

 *3614 - _
4812 -5i
*138 134
*2412 33
*5% 6
1512 16
20 22

.562 66
*2834 2914
33 33
__ _
ii4 13-4
1114 1114
95, 96
10512 10512
2212 223

*11218
10 -1-1-3-4

*105 108
---- ----

$ per share
*4512 46
*38 18  
78 1

*64 65
*128 130
*232 278
33% 3312
3312 34
*3334 3618
*434 47
9 9

*11 118
*634 8
*71 74  
1334 1418
1614 1638
*214 238
*78 114
*412 5
2238 2214

11212 11212
1334 1334
78 80  
*50 65  
*70 82  
64 634
*212 312
114 114

*1958 20
3714 3752
*18 24
*113 114
15 15
947 9478
541  5434
2214 2214
*338 378
46 46
1514 1512
*81 83
____ _ -
3078 -31718
157  1612

*55 5912
2534 2534

*11338 __-
*19 -20
814 814
*1 114
*812' 9
9 958

*92 97  
4014 4038
18 188s
1012 1078
129 131
7 714
312 312
*8 84
*37 39
6312 6384

*13914 142
28 28'z
304 3718
38 %

*9 121

*9 15  
*____ 16
*____ 57  
69 69
11712 11713
3678 3758
11618 117
*121 1258
*314 313
3314 3313
10512 10584
258 28
318 32

*10614 110
138 11

*2114 2238
2114 2214

  --
1573 16500
8814 8838
314 314
3618 3632

2934 30
108 108

_ _
1
1652 17
116 116
818 8'4
4612 4732
193* 2038
8112 8112
412 47

*41 4212
138 134
918 912
314 312
19 19
2812 2878
3412 35
1158 1158
2034 2158
2812 29

*131 133
*2312 40  

*3614 
" 
-__

5614 5214
*138 134
*2412 33  
*512 6
*15 1612
21 2912
*611/4 66
2914 2914
*33 34
__ _ _
*ii2 i
*1034 1138
*8912 98
10512 10558
225* 2212

*11218 _
1134 12-38

10712 10712
___ - -_

Shares
800

500
300
30
300
700
700
300
200

4,400
3,000
100

18,700
9,300
370
80
160

2,500

120
1,100

1,600
100

1,800
1.500
6,200

10
30

6,100
1,000
2,300
400

6,700
1,700
6,800
100
200

4,500
19,900

30
3,400

____ _ _
30
190

2,100
180(The) 

6,000

5,300
3,100
10,500

290
5,500
1,400
900
600

3,500
20

74,300
14,200
1,100
100

1,600
300

152,300
1,300
300
300

1,800
250

1.400
2,900

70
2,600
800

14,400
_ -__
510

2,500
5,100
6,400

23,200
200

 2.000
6,300
400

14,900
5.200

39,700
700

6,900
840

3,000
5,800
1,800
1,900
4,700
1,800
4,100

57,200
6,200

90

__ _ ___
18,700

100

400
1,100
1,700

30
600
80

___ __
200

2,600
110
440

5,100
__ __
24:900

70
______

Par
Eleo Storage Battery No par
SEM Horn Coal Corp-_--No par
6% Dart preferred 60

Endicott-Johnson Corn 50
Preferred 100

Engineers Publio Serv___.No par
$5 cony preferred Ne par
8514 preferred No par
$6 preferred No par

Equitable OWN Bldg.-No par
Erie 100

First preferred 100
Second preferred 100

Erie & Pittsburgh 60
Eureka Vacuum Clean 5
Evans Products Co 5
Exchange Buffet Corp--No par
Fairbanks Co 25

Preferred 100
Fairbanks Morse & 00.--No par

Preferred 100
Federal Light & Trao 15

Preferred No par
Federal Min & Smelt Co--100

Preferred 100
Federal Motor Truck-No par
Federal Screw Works____No par
Federal Water Fiery A__-_No par
Federated Dept Stores_

- 
_No par
- -2.50Fidel Phan Fire The 11 
Y_Filene's (Wm) Sons Go___No par

652% preferred 100
Firestone Tire & Rubber 10

Preferred series A 100
First National Stores--No par
Florshelm Shoe clans A--No par
Drollansbee Bros No par
Food Machinery Corp-No ply
Foster-Wheeler No par

Preferred No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film class A No par

Flan Sbnon & Co 200 7% pf -100
Freeport Texas Co 10

Preferred 100
Fuller (G A) prior pref-No par
$6 2d prof No par

Gabriel Co (The) el A No par
No par

Gen Amer Investors No par
Preferred No par

Gen Amer Trans Corp 6
General Asphalt 10
General Baking 8
$8 preferred No par

General Bronse 8
General Cable No par

Class A No par
1% cum preferred 100

General Cigar Inc No par
7% preferred 100

General Electric No par
General Foods No par
Gen'l Gas & Eleo A No par
Cony prof series A--__No par

$7 pref class A No par
  $8 pref class A No par

Gen Ital Edison Eleo Corp 
General Mills No par

Preferred 100
General Motors Corp 10
25 preferred No par

Gen Outdoor Ad! A No par
002061011 No par

General Printing Ink No par
36 preferred No par

Gen Public Service No par
Gen Railway Signal No par

Preferred 100
Gen Realty & Utilities 1
36 preferred No par

General Refractories No par
Voting trust oertifs No par

Gen Steel Castings prat  No par
Glllette Safety Rasor No par
Cony preferred No par

Gimbel Brothers He par
Preferred 100

CUM= CO (The) No Par
Prior preferred 100
Rights 

j(1obel (Adolf) 5
Gold Dust Corp v 1 o No par
$6 cony preferred No par

Goodrich Co (B 2) No par
Preferred 100

Goodyear Tire & Rubb---No par
1st preferred No par

Gotham SHY Hose No par
Preferred 100

Graham-Palge Motors 1
Granby Cone M Sm & Pr---.100
Grand Union Co a Ms 1
Cony prof series No par

Granite Ca, Steel No par
Grant (W T) No par
Gt Nor Iron Ore Prop No par
Great Northern prof 100
Great Western Sugar__-No par
Preferred 100

Green Bay & Western RR Co_100

Greene Cananea Copper 100
Greyhound Corp (The) 5
Guantanamo Sugar No par

Preferred 100
Gulf mobile & Northern 100
Preferred 100

Gulf E18142641 Steel No par
Preferred 100

Haekeneaok Water 25
7% preferred class A 25

Hahn Dept Store, No par
Hall Printing 10
Hamilton Watch Co No par

Preferred 100
Hanna (M A) Co $7 pf.....No par
Harbison-Walk Reftse--No 170r

Preferred 
Hat Corp of America el A  -1
652% preferred 100

Havana Eleotrio Ry Co -No par
Preferred 100

8 pa share
39 Mar 21
4 Mar 29
% Apr 1

5234 Jan 16
12514 Jan 10
Ds Mar 16
14 Mar 19
1412 Feb 7
1513 Mar 19
434July 24
718 Mar 20
81 Mar 26
624 Mar 12

6912 Feb 18
1012 Ma 19
15 May 7
2 Apr 30
%Mar 26
4 Mar 19
17 Jan 11

72 Jan 17
Ms Mar 15

48 Jan 8
40 Apr 3
54 Apr 1
334 Mar 23
2 July 6
78 Feb 25

1618Mar 29
2812 Mar 14
16 Apr 9
10614 Mar 6
1318May 2
84% Apr 8
4534May 6
19 Feb 21
214 Mar 6
201/4 Jan 16
978 Mar 15
60% Mar 15
258June 7
1934 Mar 21
812 Mar 15

3014 Apr 2
1714 Mar 18

112I2June 2
15 Mar 13
48 Mar 13
72May 21
7 Mar 30
512 Mar 13
84% Jan 10
3252 Mar 12
115g Mar 15
738 Mar 29

115 Jan 10
51/4 Mar 4
2 Mar 20
4 Mar 26
19 Mar 14
50 Mar 25
12712 Jan 2
2012 Jan 15
3214 Mar 15

14 Feb 25
10 Mar 15

11 Mar 5
1014 Jan 15
5518 Apr 20
5978 Feb 6
116 JIM 3
2858 Mar 13

110712 Jan 4
10 Mar 20
314 Jan 9
17% Feb 5
9312 Jan 22
us Mar 13

1558 Mar 13
80 Jan 2

54 Apr 2
1454 Mar 20
1634 Jan 30
1612 Jan 16
14 Apr 1
12 Mar 14
7012 Jan 4
212 Mar 13
18 Mar 27

238s Feb 7
10472 Jan 2

78July 15
118 Apr 26
1438May 2
11112May 3
7% Mar 13
40 Mar 15
1534 Mar 13
70 Apr 11
212 Apr 4
20 Apr 3
114June 25
514 Mar 19
214 Mar 15
1438May 20
1818 Mar 29
26 Mar 26
94 Mar 19
98 Mar 12
2638 Jan 15
119 Jan 2
21 Apr 12

34 Feb 6
4618July 17
1 Feb 1
19 Feb 18
4 Mar 7
6 Apr 3
12 Mar 29
48 Mar 29
2138 Jan 15
80 Jan 18
312 Mar 13
4 Mar 19
614 Apr 30
83 Jan 4
101 Jan 2
919211 MFunearb 1675

5
81 Feb 6

18 Apr 27
21 Apr 17

I Per share
4912 Jan 7
78 Jan 10
1% Jan 10

8514June 14
132 Apr 23
358June 19
37 July 9
3712July 8
3712July 6
578May 17
14 Jan 4
1714 Jan 4
13 Jan 7
70 Feb 2
1412July 24
2314 Feb 21
5 Jan 18
214 Jan 19
9% Jan 18
2518 Apr 22

120 July 18
1412July 10
81 July 12
72 Apr 26
95 May 24
738July 18
4% Jan 7
138 Jan 7
2058 Jan 7
38 July 23
2312 Jan 8
114 July 3
18% Jan 7
95 June 25
5714June 22
23 May 9
6% Jan 7
47 July 25
171 Jan 2
85 July 18
104 Jan 7
3118July 26
174 July 15

60 July 24
2812May 23
12018 Jan 22
26 May 21
12 Jan 24
218 Jan 3
918 Apr 22
912July 23

100 June 24
44 July 15
1918May 25
11 July 18
133 July 2
712July 25
434May 17
10 May 17
4612May 16
8334July 28
143 May 21
2812July 26
3778JulY 8

18 Jan 14
15 Apr 6
1619 Apr 6
18 Apr 6
615  Feb 5
70I2July 8
118% Apr 23
381 July 24
11712May 7
1312May 10
4 Mar 21
3414July 25
106 May 81
3 July 23
3384July 23
108 July 23
2 May 24
2538May 24
2338July 9
23 JAI;
3334 295
1658May 11
88I4July 25
372 Jan 4
3912July 23

32 June 15
10918June 10

118July 19
414 Jan 25
18 Jan 7
120 June 29
1178 Jan 7
5412 Jan 8
2878 Jan 7
92 Jan 10
512 Jan 3
50 Jan 3
31/4 Jan 3
914July 23
5 Jan 7
29114 Jan 3
29 July 23
3512May 16
1278 Jan 7
223gJuly 15
3238May 6
140 May 4
25 Juno 8

55 May 16
5214July 26
234May 13
4314May 14
6 Jan 8
1614July 23
24 Jan 8
68 May 23
2914July 26
34 June 29
614 Jan 13
712 Jan 2
1112Ju1y 23
96 July 25
108 June 3
123 July 221
12238J Juneuiy 2161

109 July 24
1 May 15
612May 25

2 per oh
al 3372

14
58

45
112

11
10%
11
12
5
71
812
634
50
632
3
2
58
312
472

25
4
33
40
50

3 214
1
74

16%
20%
16

z85
1318
6718
403
1258
2

17 1014
812
4414
25
1658
814

20
1714

11212
1215
434
72
7
51j

6415
2534

• 115
612

100
5
2
4
14
2414
97

6 16
28
4
514

654
712

3454
51
10012
'5223*

84
81/4
3I

101
8114
118
1552
80
%

10
ail

147
14

5 712
4512
218
13%

12
805
---

118
1438
96%
71/4
2612
1584

753l

2%
20
114
4
214
1458
1818
25
75g
9%
25
99
21

13
9 5

34
71/4
4
8
12
2514
1978
26
31s

• 314
35*
20
77
12
82112

1412
la
212

$ Per share
34 52
% 17.
1 384
65 63
120 128
2 834
10% 2312
11 24%
13 2512
5 108,
932 2472
148g 2814
9 23
50 68
7 14%
9 2714
3 1012
1 258
3% 12%
7 18%

go 77% ^
4 1114
3418 62
52 107
82 98
27s S's
2 5%
1 4 '
20 31
2358 3512
23 30
87 106 '
13 2514
71% 9214
53 6914
15 25
2 1738
1012 2158
812 22
55 80
64 1714
17% 2712
814 17%

20 63
21% 5058
11312 160%
14 33%
6 198,
118 Ps
8 20
pi 11%
73 87
30 4352
12 2312
612 1435

100 10812
6 1018
214 61s
414 12
1412 33
27 5934
97 12712
1678 2514
28 36%

22 1
614 19

11 21
13 22
50 62%
81 64%
103 118
2452 42
8954 109 1
8% 21
314 658
1012 2512
7312 96
2 58

2312 45%
90 1011z
1 352
10 26%
lois 2318

1
1
7
0
14 4

2
8
0
12

812 1472
47 72
238658164 30

1525 2838
83 10712
___ --
3% 9.2
10 23
9638 120
8 18
6% 62%
1812 11112
64 8814
378 11%

3812 711,
112 412
4 1338
4 8%
23 40
21 311
28 404
842 18%

1214 3212
25 3514
102 118%

18 59

71/4 31
5 164
12 3534
1514 42
47 83
2012 2614
27 31
312 814
313 938
351 11%
25 63
84 101%
13 24%
87113 10075 8

1934 92
% II:
3 81/4

For footnotes see page 546
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
The
Weet

STOCKS
NEW YORK STOCK

Range Mee Jan. 1
On Basis of 100-share Lots

1933 so
June 30
1935

Range for
Year 1934Saturday

July 20
Monday
July 22

Tuesday
July 23

Wednesday
July 24

Thursday
July 25

Friday
July 26

EXCHANGE
Lowell Highest Low HighLow

$ per share
318 338

11212 11212
*13912 141
*15412 160
24 2418

4,83 85
*124._-_
771/4 7712

*115 11718
12% 13
471/4 712

*385 40518
*39 398
1653 173
*6214 6612
*1212 13
214 214

4812 4812
*278 3
*714 8

853 812
112 134
13,2 134
194 1934
*52 54
*612 8
*214 253
2812 2812
*91 923*
*128 130
76 7614
28 28
*614 63*
*1314 1312

*214 318
3 3
*93* 1078
*178 212
534 534
*34. 314
314 3134
17712 17712

53* 553
3158 3158
49 4958

+1424 14312
*178 2
*212 3
2814 2653

*123 125

*112 114
*12 %
*12 53
*734 814

*2612 267
*105 10658
*34 36
48 48
*19 20
*69 70
914 94
111/4 12
8353 8312
11 11

27 27

--- 
*1101
2-

-
*6312 63%
5378 5912

*122 12512
*13314 175
70 704

*118 
-- 

--
514 514
853 88
11% 1153
*19 1912
*80 99

114 114
1934 20
22 2318
194 1912
1234 133*
495 954
1918 193
*18 19
*31/4 4

'3012 3112

24% 25.
*109 110
*3 314
*65 72
*57 60
29 2918
16 17

'30---_
251/4 25
612 612
97 10

*1414 1414
*100 10114

74 712
2 2
812 852
87% 8712
1412 15
3334 3412
•23 2314
*115 117
11614 1161/4
*15614 16412

*1712 1718
2138 21%
3112 3134
*3134 3212
4053 41,4

*10512 106
114 114

•11/4 11/4
41 4114

*124 12634
21% 22
140 140

*28 12
8 8
18 18
395* 398*
2038 2114

*115 117
*441/4 451/4
.12514 128

$ per share
338 38

113 1134
.13912 141
*15412 180
24 244
*84 847
 124 124

7714 7714
*115 1168
1213 1278
*753 74

.395 40018
40 401/4
174 17,2
*63 6612
13 134
214 214
4812 4834
27 3
*714 8

838 834
153 134

1353 144
*1934 2134
*52 54
.658 8
*214 253
2834 2953
92 9314

*128 130
76 7653
234 234
638 653
134 14

*234 353
3 3
*953 107
*2 21
5% 6
333 3%

*30 32
*17712 183

55 6
3112 3134
4878 4978
1434 1431
2 2
27 278
27 2784

*123 125

119 112
*311 74
*12 58
784 818
2634 27

*105 1064
3534 3544
4734 48
20 20
*6914 70
914 94
111/4 12
*82 84
111/4 123*

*2618 27
*11012 -
6312 1112
5912 60

*122 12512
*13314 175
7012 7114

*118 _ _
534 -54-4
*8 918
111 12
193* 1934
'460 99

114 114
20 20

2 338
1934 2012
1234 13
495 9512
193* 197
*18 1874
*31/4 4
3112 32

25 25
*10912 110
314 314

*65 72
*5812 60
2834 2914
16 1612
*30 35
2578 26
612 615
*97 10
1484 1414

*100 10114
738 71
17 17
834 884
87 873
1238 14
344 355*
2234 223

*115 120
11612 1174
*158 163

1712 1753
21% 21%
32 33
3234 3334
4034 4112

*10512 106
114 15*

*Ill 134
4112 4112

*124 125
22 2238
14012 14012

12 12
*8 814
1818 18%
39 3912
2114 22
11612 117
*45 451/4
128 128

$ per share
33* 37

115 117
*130 141
*15412 160
24 24

*8312 847
124 124
774 7712

*11514 11678
1134 1234
714 753

395 395
4014 404
17 1712

*6512 664
1338 133
214 214
49 5014
278 278
*753 8

84 878
158 134
1418 15
21 21
*5234 54
*658 8
*214 253
2814 29
9314 9353

*128 130
7512 7638
278 27
65* 638

*1318 1312

*234 318
3 3
107$ 1078
*2 212
618 638
314 353

*30 32
17812 184

6 61/4
3134 3214
4934 5014

*14318 146
2 2
234 3
2712 2778

*12312 125

11/4 11
*52 7
4 12

734 8
+2512 26
10658 10658
3512 3512
*48 4812
20 22
69 70
914 1018
12 121/4
83 84
13 1312

27 27
*11012 ___
6358 -64
5953 6012
12512 12512
*1331/4 175

7012 721/4
*118 _
534 -6
912 10

*114 12
1934 20
*80 99
114 114

197 2014
22 2318
193* 2012
12% 1338
95 95
1958 2012

*18 19
.31/4 4
32 3214

2478 2518
.10912 110
*3 312
+65 70
*5812 61
29 293

4,154 1712
*30 44
2478 2534
614 614
10 1012
141/4 141/4

*100 10114
732 722

•178 2
812 84
8758 88
1078 12
3434 3512
*2212 23
*116 118
117 11712
*153 163

1712 1728
2134 2134
33 3338
334 3414
41 413*
106 1061
114 11

*112 13
401/4 407
12434 125
'2212 2314
*13912 14012

22 12
*8 814
1734 17%
3912 41
22 2212

*11738 11834
441/4 45
12812 12812

$ Per share
3% 338

11634 11712
*136 141
*15412 160
2312 2334
84 84
124 124
x7678 767
*11418 11612
114 1214
714 753

.391 400
4012 4034
188 1753
*6512 6612
13% 1373
214 214
4912 5012
3. 3
*714 74

84 834
134 17
1414 1434
2138 2153
*53 54
*612 8
*214 253
2814 2814
931/4 9314
a9312 9312
757 7634
272 27
*614 612
134 1318

*234 31/4
3 3
10% 12
*2 212
6 618
*31/4 353
31 3112
183 183

61/4 64
3134 32
4912 5078
14512 146
2 2
3 3
2753 2818

*123 125

*11/4 114
"8 78
*12 58
778 8
26 26
108 106
*3438 35'z
*48 4838
21 2218
70 70
958 10
1214 131/4
844 8418
13 13

*2658 27
*11012 -
64 W41
5912 60

*122 12553
*13314 175
69 71

 *118 _ -
534 -53-4
*912 944
*1114 12
1958 1934
*60 99
114 114

2014 2014
2178 22
20 20
1318 1338
495q 9512
203 2058
*18 19
4 4
32 3314

247 2514
*10912 110
*3 312
•65 70
594 60
2914 2912

4,16 17%
*30 32
24 25
.538 64
10 104
141/4 141/4

*100 10114
758 7%
134 17
814 84
8712 88
1118 1112
3434 3514
2212 2273

*116 117
11712 11712
*15814 163
22118 1742
214 2134
321  3312
3234 3234
408 41%

*10534 106
*114 138
*112 188
41 4112

*124 125
23 23%
140 140

12 53
*8 814
1734 18
40 40
2184 2214

*11718 11884
45 45

*127 129

4 per share
3 312

115 116
*130 141
*1545* 160
2314 24
84 84

*124 125
77 77

*11418 116
1214 1234
753 75*

395 395
40 4011
164 1753
6812 664
*13 137
214 214
4912 4912
3 3
712 712

853 858
178 2
14 1412
*1958 2112
53 53
*612 8
*24 23*
28 2814
93 9312

*12812 130
7612 7714
234 234
*614 612
*1258 1314

*234 34
*23* 2
1134 1178
*2 212
573 614
3 31

*29 314
182 182

57 6
304 3238
508 5112
1454 14534
*178 2
*234 272
275  281s

*123 125

112 112
*58 78
12 12
8 84
2612 2612

*105 10614
348 35
48 48
22 22
70 70
94 934
1314 14

*80 84
1234 1234

2614 261
*11012 ---

-6414 641
59% 61
12512 1251
*13314 175
6918 70's

*118 120
*534 6
*8 93
12 12
198 193*
*60 99

15* 13s
2012 204
21 2212
1912 2038
13 1314
95 9514
1958 2038

•18 19
*334 4
3334 344

25 2514
110 11038
*3 34

.35 70
*584 60
294 2912
16 1712
30 31
2214 2418
*51 7%
11 115
14 14

*100 10014
712 74
*134 2
8 814
877 8838
1114 1134
3434 3512
2278 23

*115 117
116 11712
'415814 163
•1782 1734
2134 22
3334 34
3212 3234
403* 4114

x10378 103%
114 114
*lit 188
4012 4158
124 124
2314 235*
13912 13912
*38 12
8 8
18 181/4
40 40
2034 22

*116121 118
*44 451/4
•127 129

3 per share
3 34

114 114
*130 14012  
*15412 160
2214 2234
82 827

*124 125
*7734 79
*11418 116
1214 1314
75* 75*

*385 399
41 41
1634 17

*6612 67
13 13
214 214
49 49
27 273
*74 734

814 84
17u 2
1378 14%
*198  21
54 54
*612 8
*214 253  
2734 28
9312 94

*1284 130
7734 7812
234 28
614 614

*1234 1318

*234 34  
3 3
12 12
*2 212  
534 578
*278 3
*30 3112

*18212 184

. 578 6
2978 3018
50% 514

*144 14512
2 218
*234 27
2712 28
125 125

*112 18
*32 72  
*12 38
818 814
2614 2634
106 106
3334 3438
48 4814
*19 21
70 70
95  10
13 1312
*80 84
13 13

*26 27
*11012 - -

-65 65
61 617*

*12414 12514
*1331/4 175  
69 69

*118 120  
684 634
*814 934

*1114 12
19 1958
*60 99  
11/4 132
2014 2012
21 233*
1914 2114
1234 1314
95 95
197 2018

*18 19  
4 44
35 373*
25 2514
111 111
318 314

*65 70  
*5812 60
2914 2934
1712 1712
30 31
2312 238
'3532 65*
1138 1153
141/4 141/4

*100 10024  
71/4 7%
*134 2
*818 812
8734 88
1158 1214
3514 363
23 23

*116 11812
116 11712
*15814 160

4,1738 18
2112 2134
3334 3334
3211 3278
393  4058
104 104
114 138

*112 1513  
3934 40
124 124
2314 235*
140 140

88 88
*784 8
18 18
3958 40
21 2188
11678 11678
*44 451/4
*127 129

4

Shares
23,400
1,300

2,400
600
140
600

16,300
1,000
300

4.200
15,400

200
700

1.200
4,700
1.400
t100

2,000
19.700
16,600

400
120

4,300
2,000
100

6,200
900
600

1,400

130
420

5,800
700
300

1,500

3.600
11,500
22,000

400
1,200
700

40.500
100

300

200
3,300
900
50

1,100
900

1,500
100

42.700
10,800

400
1.800

300
___ - -

900
23,100

30

1,250

1,400
300
400

5,000

8,700
2,100
19,400
23,200
35,600

170
47,800

op
1,400

12,000
60
300

200
9,400
160
80

14,700
300

4,100
700

3,200
800

1,200
4,100
9,900

32,800
1,100
200

2.900

300
' 900
3,200
6.300
30,800

700
1,100

4.200
110

27,200
210
900
30

1,100
3.600
14,100

300
300
30

Par
Hayes Body Corp 2
Hasel-Atlas Glass Co 25
Helms (0 W) 25

Preferred 100
Hercules moors No par
Hercules Powder No par
57 cum preferred 100

Hershey Chocolate No par
  Cony preferred No par

Holland Furnace No par
Hollander & Sons (A) 5
Homestake Mining 100
Houdallle-Hershey ol A __No par
Clue B No par

Hou2ebold Finance part pf___50
Houston 011 of Tex tern clfs__100

Voting trust stet new 25
Howe Sound Co 5
Hudson & Manhattan 100

Preferred 100

Hudson Motor Car No par
Hupp Motor Car Coro 10
Illinois Central 100
6% Prof series A 100
Leased lines 100

  RR Bee cif!! series A----1000
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par

Preferred 100
Inland Steel No par
Inspiration Cons Copper 20
Insuranshares Ctfs Ins 1
f Interboro RapIdTran v to -100

Certificates NO par  
Internet Rya of Cent Amer- -100

Certificates No par
Preferred 100

Interoont'l Rubber No par
Interlake Iron No par
Internal UMW No par

Prior preferred 100
Int Business Maohines---No par
Internal Carriers Lea 1
International Cement_-No par
Internal Harvester No par

Preferred 100
Int Hydro-El Sys Cl A 25
Int Mercantile Marina...Ns par
lot Nickel of Canada--No par

Preferred 100
Internal Paper 7% pref 100  
Inter Pap & Pow ol A.---No Par

Class B No par
Olikal 0 NO par
Preferred 100

Int Printing Ink Oorp---No par
Preferred 190

International Salt No par
International Shoe No par
International Silver 100
7% preferred 100

Inter Talon & Teleg No par
Interstate Dept Stores.--No par

Preferred 100
Intertype Corp No pa

Inland Creek Coal I
Preferred 1

Jewel Tea Inc Ns par
Johns-Manville No par

Preferred 100
Joliet & Chic RR Co 7% gtd-100
Jones & Laugh Steel pref..-..100
Kansas City P & L pf ser BNo par
Kansas City Southern 100

Preferred 100
Kaufmann Dept Stares $12.__50
Kayser (J) & Co 5
Keith-Albee•Orpheum pref--100
/Kelly-Bpringfield 'Tire 5
6% preferred No par

Halsey Hayes Wheel oOni/.41A-.1
Class B 1

Kelvinator Corp No par
Kendall Co pt pf ger A-No par
Kennecott Capper No par
Kimberly-Clark No par
Kinney Co No par

Preferred No par
Kresge (8 El) Co 10
7% preferred 100

Kresge Dept Stores No par
Preferred 100

Kress (S H) & Co No par
Kroger Groo & Bak No par
Laclede Gas Lt Co St Louis -100
5% Preferred 100

Lambert Co (The) No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement 50
7% Preferred  100

Lehigh Valley RR 50
Lehigh Valley Coal No par

Preferred 59
Lehman Corp (Tbe) No par
Lebn & Fink Prod Co 5
Libby 01.8118 Ford Glass-- No par
Life Savers Corp 5
Liggett & Myers Tobs000--25

Series B  •  25
  Preferred 100

Lily Tulip Cult 00111---N0 Par
Lima LOcom01 Works---No par
Link Belt Co Ne par
Liquid Carbonic No par
Loew's Incorporated No par

Preferred No par
Loll Incorporated No par
Long Bell Lumber A„ No par
Loose-Wiles Stimuli 25
7% 1st Preferred 100

Lorillard (P) Co 10
7% preferred 100

3Louts1ana Oil No per
Preferred 100

Louisville Gas & KJ A...No par
Louisville & Nashville 100
Ludlum Steel 1
Cony preferred No par

MaoAndrews & Forbes 10
6% preferred 100

 100  

5 per share
15 Mar 18
85 Jan 2
127 Jan 5
1421/4 Jan 10
11 Jan 8
71 Mar 12

122 Feb 9
7814 Apr 4
104 Jan 25
534 Mar 15
653 Mar 29

838 Feb 5
307g Mar 14
612 Mar 13
49 Jan 2
912 Mar 15
112Mar 13
43 Jan 15
234 Feb 27
61/4 Mar 14

614 Mar 26
/4 Apr 5
912 Mar 14
15 Apr 11
40 Mar 21
414 Mar 30
218 Mar 16
2312May 8
6012 Mar 13
109 Jan 7
461/4 Mar 22
24 Feb 27
4 Mar 1
834 Mar 15

2'4 May 27
214 Apr 26
91/4May 21
112May 1
414 Mar 7
258July 11
26 June 1
1491/4 Jan 15

ass Mar 12
2279 Mar 15
341/4 Mar 18
135 Jan 2
114 Mar 15
178June 20
2214 Jan 15
1231/4July 11

14 Mar 15
48July 11
38May 7

412 Mar 13
2113 Jan 15
9812 Jan 2
29 Jan 21
421/4 Mar 19
16 July 19
6012 Mar21
53* Mar 13
87211,1831 8
70,2June 27
618 Mar 13

25 June 3
110 Jan 22
49 Mar 13
381/4 Mar 13
11712Mar 15
130 Feb 19
50 Apr 4
11514 Mar 20
34 Mar 13
652 Mar 12
712 Feb 6
1534 Jan 17
34 Mar 7
1/4 Apr 4
6 Apr 4
8 Jan 25
81/4 Mar 1
1214June 1
84 Mar 21
181/4 Mar 13
10 Mar 5
3 Mar 19
28 Mar 29

1914 Mar 18
1031/4 Apr 26
2 May 21
42 Jan 11
564 Apr 5
2214May 16
12 Mar 22
194 Mar 27
24 Apr 5
5 May 13
81/4 Mar 14
1059 Mar 14
8934 Jan 3
5 Mar 13
14 Mar 13
54may 1
6712 Mar 28
104July 23
2112 Mar 30
21 Mar 14
9414 Apr 5
9354 Apr 4
1511/4 Jan 30

184June 8
1312 Mar 14
1719 Mar 13
2412 Mar 13
311/4 Feb 7
102 Feb 1
1 Mar 15
114 Mar 12
33 Apr 25
12114July 8
1812 Mar 26

124 APr 5
38July 16

412June 19
1029 Mar 18
34 Mar 29
1214 Mar 26
9014 Jan 4
40 Jan 24
113 Feb 8

5 per share
3781uly 22

11712July 24
141 June 4
162 June 19
2512June 18
8514June 14
128 May 8
8114 Jan 19
118 July 17
137 July 17
11 Jan 2

412 May 14
41 July 26
18 July 17
67181uly 16
1714 Jan 2
3% Jan 4
56 Apr 26
512 Jan 21
1312 Jan 21

12% Jan 7
37  Jan 7
174 Jan 7
23% Jan 4
6719 Jan 10
10 Jan 4
234May 10
33 Jan 7
95 June 17
130 July 18
7812Ju1y 26
418May 17
634June 19
161/4 Feb 19

41/4 Jan 35
5 Jan 3
1812 Jan 10
3 Jan 7
7 Jan 7
5 Jan 2
4234 Jan 25
18412May 16

81/4 Jan 8
33 Jan 7
5112 July25
152 May 9
21/4 Jan 9
31/4 Fab 20
2938May 17
1304 Mar 14

3 Jan 8
138 Jan 7
lls Jan 19
12 Jan 7
2718July 5
10658July 23
3814May 14
4814July 28
28 Jan 4
75 Jan 8
1034June 22
14 July 25
8479 Jan 7
1312Ju1y 23

86 Jan 8
12012 Apr 9
65 July 26
6178 July26
12512July 23
130 Feb 19
73 Jan 23
118 Apr 15
834 Jan 7
1034June 18
1218May 17
2038May 23
6518July 9
238 Jan 17

205s July 9
2312July 18
2114July 26
1814 Jan 9
96 July 9
2114May 23
19 July 16
mg Jan 3

38 Jan 28

2514July 24
118 Apr 9
4 Jan 17
65 Mar 9
691/4 Jan 7
2934July 28
21 Jan 12
81 Jan 24
2813 Jan 8
9 Jan 3
121/4 Jan 7
171/4 Jan 7
102 June 21
1112 Jan 7
278 Jan 4
1212 Jan 23
8838July 25
1714 Jan 25
3638July 26
244 Apr 22
11512July 19
11712July 23
167 May 4

1912 Apr 25
2412 Jan 5
31 July 18
3414July 23
4418Ju1y 9
1084 Apr 5

114 Jan 2
21/4 Feb 14

4152July 25
130 Aar 16
2359July 25
14012July 22
172 Jan 7

1412 Jan 8
1912July 8
471/4 Jan 7
2212July 23
117 July 22
46 Feb 19
130 May 13

5 per oh
15
65
94
120
514
40
1041/4
44
80
4
51/4

200
4 7

212
43
91/4
112
20
234
64

31 6
44
912
15
40
41/4
212

1. 1314
45
105
28
24
2
81/4
5
2
214
658
112
4
14
10
12534

31/4
1838
2314
110
114
11/4

81 145*
101
81/4
11/4
55
38
41/4
9
65
20
38
17
40
558
2%
1614
484

2014
85
26
3614
87
115
45
9778
334
63
514
12
16
38
5
212
112

0 61/4
55
1324
91/4
214
12

181/4
9914
2
12
2724
19
12
1914
1938
41/4
51/4
9
73
5
112
4
5534
1112
21
1558
714
734
123

141/4
131/4
1112
1618
1912
66
1
1
33
116
141/4
984

18
44
103*
34
712
50
21
8759
201s

$ per chars
14 6%
74 96%
101 145
12312 153
514 124
59 8111/4
Ill 12514
4819 7834
83 10512
454 1014
51/4 18

810 g4301/4
11 34
21/4 81/4
43 54
124 291/4
212 454
354 6714
4 1212
9 2614

Ms 2414
175 71/4

135* 8872
21 BO
4814 66
74 291/4
253 41/4
1984 324
4912 7314
105 11e34
841/4 56
25* 6%
214 Pa
3i9 17',
612 1212
2 7
212 63*
75 22%
24 57
4 114
2 612
15 374
131 184
412 124

1853 3724
2314 467
110 137

212 94
2 6
21 2914
11514 130
10 25
2 64
32 34
52 234
81/4 241/4
9 2514
66 106
21 32
88 5044
19 4554
59 8411
71/4 1714
34 165,
2159 811/4
55a 10

2414 88
90 11014
88 67I1
77 6621
101 21
185 40
45 77
9778 1411
6% 198.
104 2711
4 103,
1372 181;
20 3711
1 411
5 20
3 10
2% 71,
111/4 211,
6518 94
16 231,
91/4 181.
8 71,
131/4 41

13% 224
101 p114

211 71
19 55
86 651
2314 335
20 631
27 60
324 313
5 141
7 141
11 20
735* 90
912 all
24 5
5 161
6414 78
1112 231
2211 437
1718 24
73 110
7412 1111
129 1521

16 261
151/4 3431
111/4 191
1618 351
201/4 87
72 105
112 3
1 8
334 $141
11954 1281
1514 231
102 3130

44 31
714 231
12 21
8714 621
VA 191
60 97
30 42,
95 1111
201/4 33

For footnotes see page 546
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LOW SALE PRICES

New York Stock Record-continued-Page 6 July 27 1935

HIGH AND -PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

lemma stnco Jan. 1
Os Rags of 100-ska7s Lots

July 1
1933 lo
June 30
1935

Range for
Year 1934

Saturday
July 20

Monday
July 22

Tuesday
July 23

1Vednesday
July 24

Thursday
July 25

Friday
July 26

EXCHANGE
Loivesi IMAMr,',-i, Low High

$ per share
2112 2134
44 4414
.71/4 71/4

33 33

- - - --3,1 13 -4
*413 6
*338 334
*35 37
19 194
*13 14
*113 134
534 534
678 678
•12 34
313 31/4
•7 9
*34 114

*3118 32

858 878
*412 5
31 3114

*14612 148
45 451/4
8 91/4
4634 4812
4312 4312
9734 9734
341/4 3412
94 91/4
918 91/4

*8018 82
8 814
381/4 3912
116 118
638 61/4
3812 381/4
1212 1212
*96 98
*5412 5512
334 378

2812 30

*2538 30
3314 3378
3 318
10 1012
17 1714

0106 107
10034 1001/4
*10718 109

4
5614 5614
*4 4
2 218
•3 334
*24 3
111/4 111/4
.213 21/4
612 812
1 1

•138 11/4
1512 1512
7314 7312
2934 30
*6018 611/4

*63 ' 6512
*22 53
351/4 36
10 104
1138 1112
75 '75
*1414 16
1134 1238
36 36
1334 1378
*17 1814
734 778
734 8
3138 3134

*148 149
161/4 17
1634 17
2 2
234 23
261/4 267,
•3013 3214
•171 17434
*161 164

*137 13914
81/4 834

12 1
*14 38
54 5412
*1512 1614
6414 6414
1012 1012
1013 1012
*2512 2614
5914 5914

*11334 114
*358 8
614 612

,3.2538 26
1718 1712
*713 813
*1418 141/4
*2 3
*6 714

*131 135
*12212 160

4,14 38

•--,, 100
*334 4
712 712
3178 3
*34 12

*14 -
1078 1138
*80 85
*92 95
99 99
374 3814

4.1/4 1
*181 184
*106 10714
1612 1634
5214 524
3 314
9212 9212

*_ _ 734
siii ____

3 per share
2178 22
441/4 4412
.712 71/4

33 33

- - - -1* 112
512 512
334 334

*35 37
1958 20
1314 1314
*113 11/4
534 534
7 714
34 112

*214 4
813 912
112 112

3214 3234

878 918
•42 5
301/4 3138

*14612 148
4512 4534
958 1038
49 50
44 44
9812 9812
*3312 3112
91/4 914
9 91/4
801/4 82
*712 812
39 3914
119 1191/4
612 638
3814 3814
1238 1238

*9612 98
5512 5534
4 414
30 31

*2538 30
3378 34
*314 34
10 1014
1712 1812
107 107
101 101
1081/4 1081/4

414 438
56 5614
'14 4
*2 24
*3 354
*214 278
1178 12
21/4 212
658 7
118 118
11/4 2
1512 16
7314 7334
2978 301:

3'5018 6234

*63 6512
58 34

3538 36
1018 1058
111/4 1278
7512 7834
*15,8 16
1238 121/4

*36 3778
1338 131/4
1712 1814
8 812
778 773
3118 3134
14814 149
17 1818
1634 171/4
2 218
23 2334
264 2738
*3018 3214
174 174

•161 164

*13812 13914
812 81/4
e12 34
•14 32
55 56
16 16
65 6834
1038 1012

*1078 1012
2614 2614
534 5912
114 114
*34 8
*612 634
2512 2612
1738 18
*8 812
1413 15
*2 3
3.6 714

*131 135
*12212 160

*14 38

.3_ _ - - 100
334 31/4
712 778
•21/4 3
338 1
*1/4 -
1112 11-12
81 81
92 92
9812 9812
371/4 384
*78 1

*182 183
*106 10714
1612 1634
52 52
34 314
9034 91

*- - 71/4
43;4 9952

$ per share
202 22
4334 441/4
.713 734

33 3312

-- - - -*1 112
458 512
4 41/4

*35 37
19 1934
*1314 1312
*113 11/4
534 534
71/4 714
11/4 11/4
•258 334
9 914
158 178

3214 33

878 938
*41/4 5
3058 3138

*14612 148
45 45
1012 1218
4934 5012
46 46
*9812 9938
3334 3414
834 038
87s 9
84 84
*712 812
39 40
120 12114
614 838
3712 3834
1218 1238
97 98
5512 5612
44 412
311/4 33

*2538 30
34 344
314 34
1018 1038
1812 19
109 109
101 102
109 109

453 438
5438 5512
*14 NI
218 21
312 31
*214 3
*1178 1214
234 27
7 71/4
14 118
*134 2
16 1612
7378 7378
3012 31
*30 61

*63 651
58 53

3412 36
10 1038
1234 1318
77 7878
157g 1578
111/4 1234

*3612 3778
1338 131/4
1912 1912
838 858
734 778
3112 3218

*146 149
171/4 1818
1714 1713
2 2
2212 2314
2658 2712
*3118 3214
*170 173
*161 164

1391/4 140
812 838
*12 34
*14 38
5614 5678
16 1653
6512 6634
1012 1038
1012 1118
2614 2614
594 5914
115121153*
*358 7
678 7
2612 2612
18 19
814 81.
1538 1678-
*21/4 3
*6 8

*131 135
*12212 160

38 38

.3_  100
4 4
758 8
3 34
12 4

*14 -_-
1012 1138

*78 8112
*91 92
*95 99
371/4 384
*78 1

18338 184
*108 10714
1618 1634
5218 521/4
3 318
9078 901/4

• 71/4
;iiii2 9912

$ per shore
2134 2238
4414 4514
71/4 8

•3112 3334

- - - -;1 112
434 434
5 5
35 35
1858 19
1312 1312
•112 134
558 534
714 712
11/4 138
*234 334
938 938
138 138

32 32

918 912
*412 434
3034 3114

*14612 148
4512 4634
1058 1114
*47 4912
*4514 4712
*9812 9938
3414 3438
81/4 913
81/4 938
84 84
812 834
3914 40
12114 122
614 613
37 3738
1218 1314
*9834-
5614 -56-4
414 438
33 33

*2538 30
344 3538
*314 338
1038 11
1812 184
1081/4 109
10134 10214
*108 109

438 41/4
54 5512
04 as
*11/4 238
•3 31/4
.214 21/4
1178 12
'234 278
*Vs 7
*118 114
11/4 134
1618 1612
*7312 74
3012 32
*6018 62

*63 6512
58 58

3478 35
958 10
1212 1258
77 78
*15 16
12 1212
37 37
1278 1338
1914 1914
812 834
734 73
31 3178
149 149
1714 1713
17 171
2 2
2212 2312
2678 2714
32 32
174 174
161 164

•140 
-- 
--

81/4 9
*12 34
414 38
5634 5814
*1512 1618
*6658 67
1014 1012
1038 1012
2614 2612
534 5933

*114 11534
*35/3 7
678 712
2638 2612
1838 1834
812 812
1612 1678
•24 3
*6 8

*132 135
*12212 160

*14 28

....._ - 100
334 372
734 734
•21/4 312

12 12
*14 ,
938 IA

*78 8112
*91 9212
97 97
3734 384
878 1

*182 184
*106 10714
1634 1734
5134 52
3 31/4
91 91

* _ 71/4
;ii 994

$ per share
2112 2238
4434 45
*712 g
3212 3234

- - - - -*i 112
*47e 512
512 512

*29 37
1812 1834
1312 1312
*112 134
534 534
714 712
•1/4 11/4
*21/4 334
*812 914
*138 214
3012 3112

918 912
5 5
3038 31
148 148
45 4634
11 1114
•42 491/4
*4518 47
9812 9953
34 3414
878 914
9 914
84 84
*813 10
3918 3934
122 123
614 61/4
37 3712
1212 1278

•9914 103
*5512 5612
4 4
3214 3334

3.2538 30
34 35
34 31
104 1118
1738 1812
110 11012
10214 10334
*108 109

412 48
*53 54
*14 as
*138 212
*3 34
238 21/4
12 1218
234 234
612 634
*118 114
134 134
1612 1714
7334 7412
31 324
*6013 61

*63 6512
58 53

3414 3538
958 91/4
1212 1212
7614 78
*1414 16
1134 1212
*374 37's
121/4 1314
18 18
814 Vs
712 784
30 3034

*14814 1481/4
1712 1818
1612 1714
178 2

2212 23
2614 2678
3112 3158
175 175
*161 164

*140 150
81/4 914
12 12
14 14

5634 5812
1512 1512
66 6652
101/4 101/4
1012 1118
2634 27
5884 594

•114 11538
*353 7
7 714
2658 2658
1734 1853
*812 834
1634 1714i
3 3I

•13 8
132 132

*12212 leo
14 la

*--- 100
38 4
712 712
•278 314
*12 38
*14 _--
10 -11114

*80 8112
91 91
*97 98
38 38
*78 1

•181 184
*106 10714
174 181s
52 5214
3 314
9212 9212

• 778
iiiii4 9912

$ per share
2138 2112
4414 4434
8 812

*3112 3212

---- - -
*1 112  
*478 512
*5 534
*29 37
1814 1858
1334 1458
*112 134  
5531 534
714 738
•1/4 1$8
.238 384
*812 912
*134 214
31 31

9 914
54 514
3034 31

*14558 148
4434 45
11 1112
*44 48
*4518 r_--
9812 -9812
3414, 3412
9 04
9 9

*84 85
584 018
39 3912
12134 12134
6 614
3514 3634
1238 1234

*99 105
5612 5612
4 438
33 3512

*2538 30  
343* 3434
*34 314
1012 1034
1734 1818
11014 11012
10334 10412
*108 109

413 458
533* 534
• 14 38  
•11/4 214
3 3
•218 238
12 12
234 234
612 634
118 118

*134 17s
17 1714
7312 7433
3118 3158
*6058 6112  

*63 6512  
*58 34
3438 3434
912 958
1158 12
7634 7634
•15 16
1178 1212
3712 3712
13 1314
*1712 1834
838 81/4
712 712
2978 3038
1481/4 149
1638 1718
1614 161/4
178 11/4
2258 2314
2534 2634
*314 3212
175 175
*161 164  

*140 150
81/4 91/4
*12 1
*14 12
5714 5812
1514 1534
6512 66
1012 1012
1118 1112
27 27
5914 594

•114 11538
.331/4 7  

• 714 74
26 26
18 1812
*812 834
17 174
*218 334
•6 8  

•132 135
*12212 160  

38 1/4

*--- 100  
4 4
738 734
*3 312

13 1/4
*14 _.--
10 YU
80 80
91 91
*97 100
38 38
*78 1  

*18212 184
*106 107  

171/4 1812
51 52
3 31/4
93 93

• 778  
;15iF4 0012  

Shares
7,000
6,600
1,100
2,000 

190
500
20

3,400
2,600

1,500
26,900

780
20
300
550

2,200

11,000
200

5,600
100

4,100
20,000
2,000

40
130

1,000
9,000
2,800
1,100
400

6,900
2,900
5,200
3,600
17,300

120
1,200
6,600
940

I
5,600
500

10,000
13,000

770
2,700

30
14,500
1,800

300
200
10

1,600
1.200
2.800

7130
700

9.400
3,700

106,600

2,500
7,100
7,800
8,200
640
100

73.300
300

19,800
70

18,300
2,400

21,300;
500

14.500
48,200
5.200
1,670

31.600
400
600

11,700
100
100

19.200
1.200
490

2.600
7,100
1,000
4,300

20

8,100
1,400

62.800
400

6,800
100

10

400

3,900
2,400
800

1,000
,...,:

5:8UU
50
70
90

3,100

200

53,100
2,400
9,200
1.400

par
Mack Trucks Inc. NO par
Macy (R H) Co Inc No par
Madison 13.2 Gard v 8 o No par
Magma Copper 10

7% Preferred 100

:Manatt Sugar 100
Preferred 100

Mandel Bros No par
:Manhattan By 7% guar__ 10029
Mod 5% guar 100

Manhattan Shirt 26
Maracaibo 011 Explor 1
Marancha Corp  _5
Marine Midland Corp (Del)___1
Market Street By 100
Preferred. 100
Prior preferred 100
2nd preferred 100

MarlIn-RookWell No par

Marshall Field & Co NO par
Martin-Parry Corp 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
:McCrory Stores alassA-No par

Class B No par
Cony preferred 100

McGraw-HUI Pub Co- No par
McIntyre Porcupine Mines-___6
McKeesport Tin Plate-No par
McKesson & Robbine 5
Cony prat aeries A  .50

McLellan Stores No par
6% cony pref ger A 100

Melville shoe No par
Mengel Co (The) 1
7% preferred  100

March & Mln Transp Co-No par
Mesta Machine 00 5
Mlaral Copper 6
Mid-Continent Petrol 10
Midland Steel Pred Ns par
8% CUM hi pref 100

Minn-Honeywell Regu-No pa,
6% prat series A 100

Minn Moline Pow Imp' __Ni par
Preferred  -No pa,

Lalinneapolle & St Louls----100
Minn St Paul & SS Marla-100
 100

4% lamed line cite 100
Mission Corp No par
Mo-Kan-Texas RR No ydr
Preferred series A 100

:Missouri Pacific 100
Cony preferred 100

Mohawk Carpet Mills 20
Monsanto Chem Co 10
Mont Ward & Co Inc__--No par
Morrel (J) & Co No 22.•

I Morris & Essex 60
Mother Lode Coalition-No par
Motor Products Cory___-No par
Motor Wheel 5
Muffins Mfg Co No par
Cony preferred No par

Munaingwear Inc No par
Murray Corp of Amer 10
Myers F & E Bros No par
Nash Motors Co No par
Nashville Chatt & St Louis -100
National Acme 1
National Aviation Corp....No par
National Blsoull 10
7% cum Vet 100

Nat Caen Register No par
Nat Dairy Prod No par
:Nat DepartmentStores-No par

Preferred 100
Nati 1)Ist11 Prod No par
Nat Roam & Stamping-No par
National Lead 100

Preferred A 100

Preferred B 10
National Pow & Lt No par
Nat Rye of Mel 1s54% pt--100
2d preferred 109

National Steel Corp 25
National Supply of Del 25
Preferred 100

National Tea 00 No pa
Natomaa Co No par
Nein& Bros Ni par
Newberry Co (.1 .1)  No par
• 7% preferred 100
:New Orleans Texas & Max-100
Newport Industries I
N Y Air Brake No par
New York Central No par
N Y Ohio & St Louis Co 100
Preferred series A 1j0

New York Dock 100
Preferred 100

N Y & Harlem 60
Preferred 60

(NY Inventors Inc No par

NT Lackawanna & Western_100
N Y N H & Hartford 100
Cow, preferred 100
NY Oatario & Western 100
NY Railways pre! No par

Preferred 'damned 
N Y Shit/bids Corp part stk-.....1
7% preferred 100
NY Steam $6 pref No par
87 1s5 preferred  No par

Noranda Mines L10 No par
:Norfolk Southern 100
Norfolk & Western lin

.1.1jas .4% prat tan
Wirth American Co No par
Preferred 50

North Amer AV11181012 1
No Amer Edison nref ___-No pa.
North German Lloyd 
Northern Central 60

$ per Mars
181/4June 1
8013 Apr 1
51/4 Jan 2
1811 Jan 16

12
438July 13
4 Feb 6
4 Jan 7
3 Apr 29

Apr 23
1314 Mar 15
10 Mar 28
1 Feb 23
412 Mar 23
514 Apr 1
38J02e 14
21/4 Jan 2
31/4 Mar 1
1 Mar 15
20 Mar 13

634 Mar 14
4 June 27
231/4 Mar 14
136 Jan 2
3578 Mar 29
Vs Jan 30
83 Jan 15
3213 Jan 7
8413 Jan 4
28 Mar 14
714 Apr 3
612 Apr 3
5714 Feb 5
714 Mar 26
861/4 Jan 15
9013 Jan 15
578May 22
32 May 24
812 Apr 1
8513 Mar 13
441 Jan 2
3 Mar 12
2034 Mar 20

22 Apr 12
944 Jan 16
213 Mar 13
91/4 Mar 15
814 Mar 12
6018 Mar 8
68 Jan 15
105 Jan 9
31/4 Mar 15
31 Mar 14

Is Mar 4
1/4 Apr 24
1 Mar 6
114 Mar 29
1038 Aor 9
212July 22
578May 7
1 July 8
14 Mar 30
1034 Mar 13
55 Feb 29
211/4 Mar 12
5878 Apr 9

13113 Apr 18
14 Apr 4

1718 Mar 18
718 Mar 12
7 Mar 13
367s Jan 11
11 Apr 3
41/4 Mar 13
80 Jan 12
12 Apr 27
14 Mar 14
413 Mar 13
61/4 Feb 26
2214 Apr 1
14118Mar 7
1312 Mar 14
121/4 Mar 21
113Mar 7
17 Apr 2
231aMsy 2
21 May 31
145 Jan 18
150 Jan 18

12138 Jan 26
4711 Mar 15
12July 12
14 Mar 19

4038 Mar 13
9 Mar 13
36 Mar 20
2814 Mar 13
712 Jan 15
21142une 6
431/4 Jan 2
109 Jan 25

3's July 13
41/4 Mar 12
184 Mar 12
1214 Mar 12
6 Mar 12
91/4 Mar 12
2 Mar 14
4 Mar 29

112 Mar 11
11414 Mar 14

4May 31

99 May 22
21/4 Feb 26
6 Feb 26
21/4 Mar 15
18 Mar 29
1/4MaY 22
61s Mar 14
70 Apr 18
69 June 5
79 May 28
801/4 Jan 15
71. Mar 25

158 Mar 13
99 Jan 10
9 Mar 13
354 Mar 15
2 Mar 13
67 Jan 3
718 July 15
864 Mar 29

$ per Shari
284 Jan 8
4514July 24
812July 26
36 May 22
2 Jan 4
191/4 Jan 23
214May 14
10 May 24
578 Jan 19
37 July 9
22 Feb I
15 July 10
3 May 23
534June 26
712.July 24
112July 22
5 Jan R
1034June 27
214 Jan 8
33 July 23

1114 Jan 3
91/4 Jan 7
82 Jan 8
150 Apr 1
4634July 24
1218July 23
5012 July 23
46 July 23
103 June 17
3512June 17
13 Jan 3
121/4 Jan 3
84 July 23
87s Apr 23
451/4 Mar 4
123 July 25
878 Jan 2
45 Mar 4
1538 Jan 3
9814July 18
5638July 8
538 Jan 22
884 Jan 23

2714June 1
3538July 24
438May 17
1378May 23
19 July 23
11012July 25
104122uly 26
211114June 19
634 Jan 2
571221113 8

38 Jan 7
212July It
4 July 10
3 Jan 14
161/4May 16
64 Jan 7
1413 Jan 7
3 Jan 4
4 Jan 7
1714 July 25
7712June 12
3238July 25
66 Feb 25

6512May 24
11/4May I

37 July 19
1154 Jan 7
1358July 23
79342103 9
184Mar 21
1234July 23
3912may 17
1913 Jan 7
271/4 Jan g
81/4July 25

. 81/4 • A or '5
3312July 16
155 May 3
1838 Jan 3
1712July 23
41/4 Jan 17
3434 Feb 16
291/4 Jan 3
32122uly 8
17614May 22
16212May 23

140 July 23
973 July A
1 Jan 10
13 Jan 2

5812July 25
19 May 28
76 May 27
111/4 Jan 4
12 June 11
281/4 Feb i 4
59341uly 18
117 May 7
7 June 19
8 Jan 3
2814 Jan 4
211/4 Jan 7
13 Jan 4
26 Jan 7
318 J1111 22
8's July 10

139 June 12
11414 Mar 14
1/4 Jan g

99 May 22
811 Jan 4
141/4 Jan 7
6 Jan 19
1 Jan 9
1/4May 22

1618 Jan 7
87 Jan 7
9212July 15
99 July 18
43 May 22
138 Jan 17

184 July 23
108 June 18
1878July 2
634July 12
4 Jan 23
93 July 11
101/4 Apr 26
95 May 21

$ Per oh
1838
3012
213
1214

Ic
4
78
I
3
14
1034
10
1
41/4
5
1/4
2
3
1/4

12

634
214
234
1051/4
23
34
834
8
27
22
1/4
11/4
312
4
2838
6714
313
91/4
1/4
6
1712
3
2034

4 92
32 834

312
918
61/4
44
2038

4 68
14
15

Is
1/4
1
11/4
1038
21/4
51/4
113
112

1034
"24

1514
341/4

5534
I4

1514
614
372
10
10
358
mil
11
14
8
51/4
224
1,294
12
111/4
1/4
3
16
10
871/4
122

991/4
478
1/4
14

33
9
33
284

51 358
4
16
40
4
45,
1 1 Is
1214
6
91/4
2
4

101
112

14

7514
278
6
21/4
4
14
eis

6913
69
79
26
1/4

123
77
9
31
2

39
74
71

3 per glare
22 4134
3514 624
21/4 7
1513 x2314
ii, 414
71/4 333s
78 334
11/4 914
3 813
20 41
1034 291/4
104 201/4
113 31/4
41/4 51/4
54 9
4 238
2 814
3 1214
1 414
17 32

81/4 191/4
4 121/4
231/4 4034
110 136
30 4584
44 834
10 36
9 321/4
49 9212
24 32
11/4 1212
114 121/4
54 6338
4 101/4
3811 501/4
79 954
414 914
1172 4234
1 174
91/4 9213
36 42
31/4 11
24 52

254 3334
32018 2534
21/4 61s
91/4 141/4
04 2178
44 8514
36 65
87 107
11/4 51/4
154 41

Ja 138
34 31/4
114 54
11/4 71/4 I

438 -141/4 I
12 341s I
11/4 6 '
24 91/4
122 228*
39 611/4
20 3558
37 631/4
58 71

38 Pa
1514 441/4
638 1613
51/4 151/4
1218 46
13 2514
378 1138
14 33
1238 324
194, 46

318 87s
514 134

2478 4913
131 14813
12 3338
13 181/4
1 37s
5 2818
16 3138
154 327s
135 170
122 1461/4

100.3 1211/4
633 1513
84 213
48 1

3413 584
10 211/4
334 80
9 18s.
714 104
6.3 30.4
31 4974
100 112
6 25
51/4 13
1113 2834
181/4 454
4 261/4
16 6314
Vs 84
5 20

108 139
112 120
1/4 14

52 95
6 244
101/4 371/4
44 111/4
1/4 114

'IA; -;21;
72 891/4
73 9912
90 1091/4
3014 451/4
14 44

Al 187
82 10012
104 254
34 45
238 81/4
4713 741/4
74 16
81 921/4

For Moo. ,, OW page 546.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales

for
the
Week

STOCKS
NEW YORK STOCK

Range Since /an. 1
Os Basis of 100-share Lots

Juiy 1
1933 to
June 30
1936

Rano for
Year 1934

Saturday
July 20

Monday
July 22

Tuesday
July 23

Wednesday
July 24

Thursday
July 25

Friday
July 26

EXCHANGE
Lowest fligheri Low Highr.,--W-e

$ Per share
19 19%
44 44
114 114

*25 254
11 1118
114 114

.1734 1812
*334 37a
*72 95
*61g 612
1812 1858

*124 125
814 812
637 6412
48 4934

.11314 __
10014 1001/4
-7:r - -
•118 112
•41g 5

*2 27
24 2414
34 34
1412 1412

*11018 112
*13212 13334
*7 712
434 5

*1114 12
*12 13

*34 78
12 12

'12 1414
358 378
4 418
58 58
834 834

*1212 13
*34 78
751/4 76%
78 7812

*10312 10334
43'2 32,3

334 334
*2012 2314
2438 2412

*3218 33
*114 1161
321/4 3214
*1l 3

*1012 131
*24 35
1712 1714
*15 1812918 918
18 1812
4114 4114
*6812 70
.158 218
*312 412
214 214
47 475*
*8 888

.5538 65
1912 20
514 514

*50 55
14 14

*234 38
*58 34

*3434 35
*--,- 81

7 7
30 30

"17714 191
614 63*
33 33s
*34 118

*1012 12124,214 212
42 42
*9 1014
*118 172
*914 938
"573 9
*212 318
04 78
•412 5
134 134

1334 1334
5212 5314

*1015...% 1188
'5
, 

°"."5 °5
9728 973*

*106 107
*12114 122
"132 13978
11212 11212
44 4412
8 8ig

*85 87
6812 6812
*1312 13%
618 614

*5478 5514
57% 5778
*2 218
19l2 1912

•32 3412
42 42
*36 3615
41/4 65*

35 35
*14 2
*1014 1434
95 98

*89 9018
*89 90
*95 103
314 314
15 1512
58% 5938
581/4 5814
*678 7'2

•16 19
*8612 8734
24 24

*10614 10838
2112 223*
521/4 53
*59 61
*1312 171
*938 101/4
*2678 2734

$ per share
193 2018
43 43
*114 112
*25 2514
11 1112
118 114

1812 1918
*334 34
•72 95
61g 612
187 191/4
124 124
838 1038
7012 72
*48 4934
*11314 __
9914 19-012
---- - -
*118 -112
.418 5

•2 278
2312 24
34 343
1412 1412

*111 112
*13212 13334
*718 712
478 5

*1114 12
1212 13
34 78
34 34

*1212 14
378 438
4 4
58 58
834 834
1238 1234
•34 78
77 77
7734 7912
10312 10312
31/4 312
4 4

•21 2314
2138 25
*3218 33
*114 11612
317 3214
112 3

*1018 1314
24 24
18 18
*1512 1612

911, 914
1818 1812
*40 4112
*684 70
.178 214
*312 41/4
238 238
471/4 47%
"81/4 834
.5538 65
1934 20%
*512 612

55 56
*14 as
*214 334
*58 34
3434 3474

*_ 81
*7 8

"28 3012
*17714 192

612 64
34 3512
*34 218

*1012 1212
232 258
43 46
*81/4 1014
*114 178
91/4 91/4
834 878

.212 318
*34 78
5 5
134 lh

1378 1418
5318 5314

*11812 11878
3578 3634
9612 97
10538 10538
121 121
*133 13978
11134 11134
447 4714
8 812
86t, 8612
*68 684
.1318 135*
64 64

*5458 55
5714 5814
2 218
1912 20
34 3412
*4014 4212
3614 36
7 9

3634 50
138 138

*11 1312
98 1038
9038 9114
*89 90
*95 103
31/4 358
15% 1614
6034 6212
6012 62
714 71/4
1734 1812
8612 8612
24 243

*106 1081/4
2238 23
53 531
*59 61
*1334 17%•95* 1014
*271/4 28

$ per share
20 20372
*435  4412
*114 112
2514 26
1118 114
114 114

1812 1938
312 378

*72 95
614 612
19 198,
124 124
1058 1112
74 75
*48 4934
*11314 _-
9914 9912
1458 1478
4,1 112
*414 5

*218 278
2318 2412
3214 3378
1412 15
112 112
*13214 13334

718 714
434 d
1138 1138

*12 1314
*34 1
*12 34

•12 14
4 458
4 458
58 58
878 918
1234 1338
*34 78

7558 76
79 7912
10312 10312

4.338 334

4 4
*21 23
2518 2618
*3218 33
*114 11612

3218 3214
*112 3
1234 1234

*2434 27
19 19
1558 1558
*914 934
1818 1834
411/4 41%
*68 69
*17g 2
*31/4 378
214 238
4612 47%
*8 834

*558, 65
2034 21
*5% 8

*55 58
14 14

*234 33
*58 3

3412 3438
*50 81
*7 8

.28 301
*177 1931
612 67
34 38
*34 11

*1012 121
258 27

4512 47
*914 101
*114 Ps
918 914
9 938
*234 314
*34 78
478 512
14 134

1234 1312
5338 5334

*11812 11878
36 3634
9638 9712
10538 1061/4
*11912 123
*133 140
*11112 11214
z4534 46

838 838
8814 89
6914 694
131s 13'2
618 638

5458 55
5712 58%
2 218
1912 2018
3512 3512

*4012 4278
•36 37

818 85

4812 49
II, 11
13 13
97 1018

*9034 92
90 90
*95 103
31/4 33*
1614 1612
6134 6234
6114 62
714 734

*17 1812
8612 87
233 24
10734 107%
2212 2314
538 54
*59 61
*133* 1712
*958 1014
*2634 274

$ per share
19521 2014

*4312 4412
138 14

*25 28
114 1138
114 158
1912 2158
334 334

*72 95
63s 612
1918 198,

*124 125
1034 1138
75 7612
*48 4934
*11314 --  -- 
9778 9812
1434 1514
112 112
5 5

*214 278
2314 2438
3214 34
1434 1434
11018 114
13312 13412.13214.13312
7 714
434 478

*1114 12
*10 131/4
*34 1
34 34

*12 14
4 414
414 412
8* 58
914 958
1234 124
*114 78
758 7578
7912 8014

*10311 10334
312 358

334 4
2212

2534 2618
*321/4 33

.114 11612
3214 3212
•112 3
1234 1234
27 27
1812 1812
*1578 16
9 9
1838 19
41 4112
*6818 70

17,3 178
*312 4
238 238
4638 47
8 8

*553* 65
2058 21
*512 638

55 55
*14 38
234 234
*53 34

*3414 3478
*___. 81
*7 8
*28 301
*177 19412
638 634
3838 47
*34 118

*1012 1212
238 278

4518 46
*918 1014
*114 112
9 938
9 9
3 318
34 34

512 512
14 134

*13 1312
x53 53's

.11812 11878
351/4 367
97 9712
106 10612
*119 12112
*133 140
*11112 11234
4534 46
812 812
88% 90
70 7018
1318 1318
614 612
5412 5412
578  6014

• 21/4 212
1912 1934
34 35
*40% 4212
*36 37
712 778
4814 4814
112 112
1234 14
934 10'8
91 9134
8914 90
*95 103
31/4 314
1614 1658
6118 6258
6114 8213
*71/4 73
*17 19
*85 87
2334 24

*10614 108
23 23
5358 5418
*60 61
*1312 171
*912 101
*2678 277

$ per share
1878 20
4412 4412
*114 112

*2512 28
11 1118
134 178

2178 22
358 358

•72 95
7 712
188, 1918

*124 125
1018 1138
73 76
*48 4934
*11314 
98 99
1458 15
112 212

_ 678 678

278 334
2418 2478
3438 3518
1434 15

*11018 112

*71 712
434 5

.1114 1134
*11 1312
*34 1
*34 1
13 14
4 414
44 414
58 58

10 10
1212 125*
*34 78
75 75
7934 8084

.10312 10334
31/4 334

*334 4
.21 24
2518 2618
*321/4 33
*114 1161
3314 3414
*112 3

•12 131
26 26

.181g 20
1534 1534
9 9
1814 19
4114 4114
684 6878

• •158 218
*312 378
238 238
461/4 47%
*7 85,
*5538 65
2014 2058
534 6

*5014 6412
*14 38
314 314
58 58

337g 3414
•____ 81
*7 8

"28 3012
*177 1961/4
612 634
4634 49
*34 114
11 11
258 27g
4512 46
*9 101/4
*114 112
9 94
9 914
*234 34
*34 78
514 514
14 134

13 13
5234 531u
11812 1187
3658 3714
9712 9711
107 1077
12112 12112
*133 140
*11112 11234
45 46
814 812
8834 8834
71 71
13 1338
638 658
5412 55
5734 5958
214 212
1912 1958
3478 3478
*4012 42
*36 37
*684 71/4

*40 52
112 112

*1218 1438
10 1014
914 92
93 93
*95 103
3 318
1614 17
6212 6458
63 64
*738 77
or 181
86 86
232 2384

*10614 108
23 235*
537 5414
*60 61
*1312 171
*912 101
26% 271

$ per share
19 1914
43 43
*118 112

.25 28
1078 11
17s 2

2112 2112
334 334

.72 95  
732 758
1858 19

124 124
1012 1078

•65 70
*48 4934  

*11314 
-- 

_
9718 9712
1412 1478
212 212
*534 7

328 358
2438 2434
3438 35
*14 15

.11018 11178
*13214 13312
*718 712
434 478

*1114 12
13 13
*34 1
*58 1

.12 14
41/4 414
4 438
58 58

.912 934
1212 1212
3 *4

75 7512
7953 80

*10314 10334
334 334

*334 37
*21 23  
2538 2584
*3218 33  

.114 11612  
3314 34's
*112 3  

•12 14
4.26 27
19 19
16 16
9 9
1812 1884
4112 421j
69 69
15g 158

*312 4
214 238
468 4638
*71.1 858

*5538 65  
2014 2058
618 612

"501/4 
--- 

-
14 3s
334 334
58 53

*3414 3412
*____ 81
*7 8

•28 3012
*177 1961/4  
612 634
4578 46
*34 114  

*104 124
234 234
4478 4638
*9 101/4  
*114 112  
918 918
834 9
*234 31/4
78 78

*518 512
lh 134

1312 13121
5212 53

.11812 1187
37 375*1
978 98
10738 109
12212 12212
13978 139'8

*11112 11234
45 451/4
814 812
8834 8834
•70 71
1278 13
614 612
5434 5434
58 59
214 238

•1912 195*
34 3478
4012 4012
*36 37
7 7

47 47
112 112

*11 14
10 1014
92 9212
93 93
*95 103  
3 3
1614 1634
63 6312
633* 6328
73 78

v17 19
87 87
2312 2312
10714 107%
2312 2378
54 54%
60 60
•131 17'z  
*912 101/4  
*2614 2712

Shares
19.300

80
200
20

9,800
29,400
5,700
1,700

2.400
9,200

70
126.900
3,600

- _ -  
2,900
3,900
820
30

180
10,500
8,900
1,300

20
60
500

57,100
100
300
200
500
40

58,200
13,300
2,200
1,600
1,900
100

2.000
6,400
300
800

1,400

42,300

5,300

200
500
700
700

2,200
17,400
1,100
200
150

3.500
8,200
200

22,000
600

30
2,000
1,000
700

1,100

100
100

4,300
1,940

10
3,400
1,060

3,000
3,300
200
400

2.000
1,900

1,600
I 5,200

30
16,600
2.900
1,600
500
200
200

13,500
10,600

600
800

4,300
78.100
2,700
20,000
24,500
1.900
1,000
200
100

5,300

260
700
400

25,1.00
1,500
130

6,800
56,000
24,700
3.900
900
200
360

3.600
300

7,700
19,800

10

900

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 Corp(The)yse._ No par

Preferred A 100
OpPenheim Coll & Co____No par
Otis Elevator No par

Preferred 100
Ott. Steel No Par

Prior preferred 100
Outlet Co No par

Preferred 100
Owens-Illinois Glass Co 25
Pacific Amer. Fisheries Inc.-5
Pacific 0044811 10

letpreterred No par

2d preferred No par
Pacific 08.8 & Electric 25
Pacific Ltg Corp No par
Pacific Mills No par
Pacific Telep & Teleg 100
6% preferred 100

Pao Western 011Corp..-No par
Packard Motor Car No par
Pan-Amer Pet? & Trans  5
Park-Ttlford Inc 1
Parmelee TranspOna'n-No par
Panhandle Prod & Ref-No par
8% cony preferred 100

tParamount Publix etre 10
Park Utah CM 1
Pathe Exchange  _No par

Preferred class A No par
Patio° Mines & Enterpr  No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J 0) No Dar

Preferred 100
Penn Coal & Coke Corp 10
Penn-Dixie Cement No par

Preferred genes A 100
Penney:yenta 50
Peoples Drug Stores NO par

Preferred 100
POWS', 0 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 8% pref 50
86 preferred No par

:Philadelphia Rap Tran Co_50
  77 preferred 50

PhDs & Read 0 & I No Dar
Phillip Morris & Co Ltd 10
Phillips Jones Corp Nova,
7% preferred 100

Philips Petroleum No par
Phoenix Hosiery 5

Preferred 100
Pierce Oil Corp 25

Preferred 109
nem Petroleum No pat
Pillsbury Flour Mills No par

  Mein Coot Italy Amer shares--
Plttaburgh Coal of Pa 1110

Preferred 100
Pitts Ft W & Chle prat 100
Pittsburgh Screw & Boll-- No Da/
PIM Steel 7% cum prof 100
Pitts Term Coal Corp 100
6% preferred 100

Pittsburgh United 25
Preferred 100

Pittsburgh & West Virginia -100
Pittston Co (The) No pa
Plymouth 011 Co 5
poor & Co olo,„ B No par
Porto Rio-Am Tob ol A No par

Class B No par
:Pn:tal Tel & Oable 7% pref -100
Viewed Steel Oar No Dar

Preferred 100
Procter & Gamble No par
5% pref (ger of Feb 1 '29)-100

Pub Ser Corp of NJ No par
115 preferred No par
6% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Ga. Pt $5.--No Dar
Pullman Inc No par
Pure 011 (The) No par
8% cony preferred 100
6% preferred - 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B Na Par

:Radio-Keith-01'9h No par
Raybestoe Manhattan-No par
Reading so

lst preferred  50
26 preferred 50

Real Sllk Hosiery 10

Preferred 100
Reis (Robt) & Co No par

lot preferred 100
Remington-Rand 1

lat preferred 100
26 preferred 100

Reno & Saratoga RR Co 100
Boo Motor Car 6
Republic Steel Corp No par
6% cony preferred 100
6% pre/ Ms of den 

Revere Copper & Brass 
10Class A  
5

Preferred 100
Reynolds Metals Co ----No nor
534% cony pref_ 100

Reynolds Spring 
Reynolds (R J) Tob clam B-10
Clam A 10

Rhine Weetphalla Elea Power......
Ritter Dental Mfg No par
Roan Antelope Copper Mines_

8 per mere
1314 Mar 28
3578 Jan 18
118 July 12

z20 Mar 20
91/4 Mar 18
1 May 31
1334May 31
312July 23
75 Jan 16
434 Apr 3
1118 Apr 4
106 Jan 7
414 Mar 14
2234 Jan 16
38 Mar 12
11412 Mar 23
80 Mar 12
1412July 26
1 Mar 26
334 Jan 2

1 Mar 27
124. Mar 6
19 Mar 18
12 June 19
70 Jan 2
111% Jan 1
634July 11
312 Mar 13
1034 Jan 9
11 May 20
34 Apr 18
12June 20

612 Mar 12
214 Mar 27
214 Mar 21
12 Mar 8
8 July 12
814 Feb 28
84 July 12

644 Feb 5
5714 Apr 3

210338June 19
214 Mar 13

3 Mar 9
18 Mar 11
1714 Mar 12
30 Feb 5
1108* Jan 9
1734Mar 7
218 Feb 26
914 Mar 13
1612 Mar 13
13 Mar 15
1414May 15
758 Mar 14
1234 Mar 15
23 Feb 27
3814 Mar 5

158July 25
334June 24
18 Mar 21

3514 Mar 12
512 Mar 22

5312 Apr 1
1334 Mar 12
3 Mar 21

50 July 8
14 Apr 27

234July 24
5* July18

31 Apr 8
72 Apr 17
7 Mar 14
2812July ii
172 Feb 14

512 Mar 13
2218 Mar 13
1 Mar 21
1014 Apr 4
114 M ar 20
2412 Apr 4
678June 4
1 Mar 21
612Mar 15
618 Mar 15
15, Mar 19
14 Feb 28
438June 13
58May 14

612May 14
423* Jan 12
115 Jan 2
2038 Mar 5
624. Feb 20
73 Mar 14
8518 Mar 18
100 Mar 14
99 Jan 5
34 Apr 30
578 Mar 21

495* Mar 18
65 June 25
834 Feb 1
4 Mar 13
50 Mar 18
351/4 Mar 12
j13 4r 13

1612 Mar 13
297Mar28
36 Apr
33 Apr 17
318 Apr

2018 Apr
1 Mar 26
8 Mar 12
7 June
7134 Jan 15
75. Jan
9812June 10
214 Mar 13
9 Mar 15
2838 Mar 18
28 Mar 15
512 Apr
13 Apr 17
75 Apr
1712 Apr 29
101 June 10

1 1214 Mar 20
4318Mar 26
551/4 Apr 22
13 June
54 Mar 26
214 Feb 25

$ per share
2178 Jan 7
4412July 25
214 Jan 4
324 Jan 3
1418May 17
458 Jan 2
2638 Jan 2
512 Feb 16
77 Feb 26
7% Feb 19
2058May 20
125 July 5
1112July 23
7612July 24
4934 July 18
11412 Mar 23
104 June 11
1514July 24  
218 Jan 7
8 Mar 30

4 Jan 7
2534June 24
374 July 10
21 Jan 2
112 July 23
13412June 20
91: Apr 16
578 Jan 7
12 June 14
178* Jan 11
158 Feb 18
1% Jan 7
1414July 18
458June 22
6 Apr 26
112 Jan 2

1714 Jan 2
15 May 23
15, Jan 4

81 July 8
80 July 25
110 Mar 1

4I2 Apr 20
51/4 Jan 7
271254a4 28
26's July23
3958 Apr 1
11634 Mar 28
3478June 24
3 Jan 7
19 Jan 31
32 Jan 9
241/4 Jan 11
1938 Feb 4
1138May 23
20187sIay 17
45 July 9
69 July 11
4 Jan 8
6 Jan 12
478 Jan 9

5312June 15
11 Jan 4
68 Jan 15
23 May 17
612July 26

68 May 25
38 Jan 8

els Apr 15
lls Jan 8
3534July 19
7612 Jan 35
101, Feb 4
42 Feb 4
178 May 20
9 Jan 11
49 July 25
218 Jan 12
15 Feb 25
278July 23
47 July 23
1078June 19
21/4 Jan 4
11118May 17
11% Jan 9
458May 10
118 Jan 8
1638 Jan 7
318 Jan 21

17 Jan 21
5334July 23

412034May 23
3934June 21
9938July 10
110 July 10
12118Ju1y 10
140 July 15
11212July 20
5278 Jan 9
1018June 19
9112June 29
7114July 10
1438July IS
634June 26
6218 Jan 25
6914 July 24
214 Jan 2
21 Jan 2
4318 Jan 7

6 42I July10
3734May 14

4 9 July 22

2 50 July 22
218 Jan 7
15 Jan 7

1 1114 Jan 7
93 May 9

9 93 July 25
110 Mar 1
414May 9
17 July 25
6438July 2.5
64 July 25

3 814May 16
1912May 16

9 92 May 16
2111 Jan 10
10834July 5
2378July 26
5438July 26
6112July 16

6 13 June 6
1274June 14
3038May 17

8 Per sh
1318
3h
114
20
81/4
1
9
338
70
434
1118
92
3
71:
28
97
60

I
312

1
1238
19
12
" 684

9914
5

1 238
814
11
4
i2
612
11/4
2
14
438
814
78

445,
3512
103
1%

234
10
1714

n1012
80
178*
2
914
14%
12
914
75,
1154
2112
3814
" 114

3
134
101/4
512
48
11
3

44
14
31/4
14

18
72
7
26
14114
41/4
1514
1
614
lls
244
67
1
612
6
158
14
4%
38

514
3314

21 101.
208,
59%
73
84
99
8378
34
57s
49
3312
81/4
4
22
138a
14

1114
2978
28
27
318

204
1
53*
51/4
24%
24
9812
2
9
19
28
512
13
35

.3 95
101
0 51/4

89%
551/4
1212
5%
20

$ P." share
141, 3614
33 43
158 41/4

29 4014
812 157,
2 7
9 2738
35, 61/4
70 95
51. 145,
124 1958
92 108
35 8
9 25
30 47
97 11412
60 94

118 63:
312 1114

2 61/4
12% 234,
2014 37
19 34
69 85..
103 110 -
512 9
234 64.
108* 12
17 354
4 2
% 21,
7 21.2
134 57,
24 67,
12 414

1012 244,
912 21i;
1 44:

4428 67 •
511/4 7414
10512 1081:
178

27 7%
1214 32•4
20% 37
195, 66
86 1121/4
1914 4372
2 8
12 38
18 5112
Ms 43
914 1778
81/4 1414
1314 1878
244 37
69 6434
2 6
4.18 16
31* 6%
114 4888
7 21
48 7478
13% x2034
412 134

50 64
38 11/4
44 1054
14 2

181g 3404
701/4 87
71/4 1812
26 4212
14112 169

dlls 118,
151/4 43
112 34
81s 1912
118 5
254 5978
10 27
134 5
714 16%
6 1672
218 614
1 31/4
10% 298,
11* 41/4

528 22
3318 448.
10212 117
25 45
67 84
78 9784
88 106
105 11912
87% 10412
315% 590.
64 1478
49 80
33% 63
8% 1110*
44 94
3314 561/4
15 66
14 41/4
14% 23
3518 56%
331/4 4112
2911 3918
5 14

35 6014
138 6
538 38%
6 138*
328. 71
30 70
114 126
2 512
101k 25%
3312 6712
39% 421/4
a 14%
1114 2812
46 90
151/4 2734

161i "16

3934 5334
57 621/4
121, 23
5% 1312
2078 33%

For footnotes see page 546
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554 New York Stock Record-Continued-Page 8 July 27 1935

IIIGH AND LOW SALE PR10ES-PER SHARE, NOT PER CENT Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

Bangs Bente Jan. 1
Os Basis of 100-ehare Lots

July 1
1933 to
June 30

Ranee for
Year 1934
- --
Low Mot

Saturday
July 20

Monday
July 22

Tuesday
July 23

Wednesday
July 24

Thursday
July 25

Friday
July 26

the
Week Lowest Highest

1935
Loto

$ per share
41 41
*312 4
*1812 19
"4 1
*1 158
*858 1214
*14 19
3814 39

*10912 11012
11234 113
*1012 1078
3212 3234
*2 23
13 13
664 6618
32 82
*58 1
27 27
*3 312
4858 488
41% 11/4
5412 55
978 10
8 818
12 12
438 438

*4818 50
*3414 36
9 914
90 90
1312 1312
1078 11
5 5
934 978

*85 8838
*3118 34
48 49
*17% 17%
12 1238

*11112 112
2312 2358

*14518 148
19 193

ii 1112
6 658
77 858

*14 235*
*558 6
*56 60

718634 ii
4 4
334 378

*67 80
*3434 3558
1012 1058
14 14
45 4512
7178 7234

*101 103
15% 1534

*12514 12712
3 3
338 312

*4 438
*1014 1034
1218 1218
*78 1

*11214 11234
33 3312
2514 2512
*2512 28
4514 4534
*1712 18
651/4 654
*138 112
*4 459
*40 48
1178 1218
512 534
258 25
68 68

*116 11834
*1912 21
2 2
884 878
418 44

1612 1634
*14 12

*138 2
*614 612
*4 412
1818 1858
3312 3334
*5% 512
959 934

41712 19
1812 1812
*57 5712
7 7

*80 90
*438 42
234 234

*2212 24
*6 6,4
163* 163*
214 214

•1512 1978
93 934

*98 100

41 41
*10618 10614

714 738
4412 4538
638 612
918 918
*958 1018
418 418

*87 9218

--434 134
54 512
*314 312
*21 2212
*138 15*
*6512 6812
*12612 12712
32 32
634 6412
1758 1759

$ per share
4112 42
*35 4
1812 1834
"4 1
*1 138
*858 1214
*14 19
3734 3914

*10912 11012
112 112
10341 1012
3212 33
214 21/4
1218 1218
*6612 6712
*22 12
*58 1
2734 28
*3 358
4918 50
41% 17
54 5414
978 1018
78 8
1214 1312
*414 412
49 49
.34 36
9% 959
91 9114
1358 14
11 1218
518 514
978 10

*85 8934
3118 32
498 50
18 1858
1238 1234

*11112 112
23 24
147 147
181/4 19

_
1812 -1614
61 658
8 84

*14 20
*558 0
57 57

1.3.1334 Ff;
3% 44
334 378

*67 80
35 3512
105* 10%
1418 1412
4612 4712
7234 73
102 102
1534 1618
12712 12712
3 3
312 312

4 4
10 10
124 1314
1 1

11214 1121/4
3212 3312
2513 251/4
*2512 27
4514 4634
18 1814
65% 6612
*138 112
*4 48
*394 43
1178 1218
512 558
258 258
6814 6814
11712 11712
*1912 21
2 218
9 914
*44 414

1618 1612
*14 12

*158 134
6% 678
*4 418
1814 19
3312 34
512 57u
958 978

*16 19
*1818 19
*57 5712
718 71

*80 90
439 438
3 3
2378 24
*6 614
1634 178
214 214

*1512 1978
91/4 10
994 9912

*38 41
10618 10618
7844 778
45 4512
638 634
91/4 918
1018 1011s
418 438

*88 9218

;ii4 /7-8
54 534
314 314
2012 2178
158 13*

6814 6878
12712 12712
32 32
6414 65
1712 18

3 per share
424 4213
*35  4
19 1912
*34 1
*1 13
*858 1214
*14 19
38 3834
11012 111
112 11214
1084 11
31124 3234
214 214
1214 13
6712 67,2
4a2 12
*58 1

2818 2958
*318 312
4958 5058

*112 17
5412 5534
10 1014
734 77
1378 1412
412 412
50 50
3414 3414
958 10
90% 9114
1358 145*
1218 1234
514 5313
10 1018
*85 8934
*29 3012
4714 4934
1714 1818
1212 1278

*11112 112
2418 241/4

*144 148
185* 1914

_
iliTs -16-14
658 73
812 91/4
15 15
558 558
56 5614

;8634 ii
38 4
*338 414
*67 80
35 3512
1012 1034
1358 14
4512 4638
r6918 7312

*101 10334
16 16%
12738 12738
3 314
314 359
4 41/4
1018 1012
1314 1314
118 118

11214 11214
321  33
2512 2578
*2512 28
4618 4718
18 1812
6618 67
138 138
4 4

*40 45
12 1218
514 534
258 258
68 68
118 118
20 20
2 218
9 912
*4 41/4

1614 1638
"4 12

112 134
7 7
418 418
1858 19
3414 3434
578 6
958 91/4
19 1934
1814 1814
*57 5714
71/4 71/4

*80 90
438 48
*3 314
2313 2312
618 618
1714 1778
214 23*

*17 197
97 10
99% 991/4

*38 41
*10618 10614

713 778
4552; 4712
612 658
94 914
10 1014
438 438
9014 9212

434 484
584 614
3 3
2118 2114
112 113
67 68

*12712 128
32 3214
64 65
1712 178

$ per share
.4314 44
4 4
19121 1938
"4 1
*1 158
*858 1214
*14 19
3838 3988
11012 11012
112 113
1012 1012
3058 3118
*2 214
1212 1212
6712 6734

12 12
*58 1

2812 2834
318 318
4934 5118

178 178
5514 56
1018 1034
734 773
1334 1438
412 45*
49 4912
*3412 36
10 1014
9318 9318
14 1412
1218 1234
538 538
984 978

*85 88
*29 3014
4714 48
17% 1712
1212 1278

*11112 112
241 243*

*144 148
1858 19

_  _
1914 I912
7 714
9 9%

*1412 1712
*512 6'8
57 57

iiii 'iiiW:i
37 4
*338 414
*67 80
35 35
1012 11
1334 14
*4434 46
6514 6514

*101 10318
15% 1614

*126 12712
314 338
384 384

412 412
1058 1034
134 1334
118 1113

11214 11214
3278 33
2512 2534
*2512 27
4614 4612
1814 1914
66 6638
114 1i4
*4 458
*40 45
1218 1278
532 5%
258 258
68 68
119 119
*18 20:4
2 2
9 914
*4 414

1614 1638
*14 12
*112 134
*614 7
4 418
1812 1878
3414 3434
6 618
91/4 91/4

*18 1934
19 1914
57 57
714 71/4

*8212 90
4% 4%
*3 34
*2318 24
*6 614
1718 1738
238 238

*17 1978
10 1014
99 997

*40 41
10618 10618

212 8159
4712 50
613 68
918 918
10 1034
412 413

*9034 92

434 -4-34
614 612
*3 314
2114 2218
158 15*

*67 6934
128 128
*3112 318
6314 6414
1734 1778

$S Par share
42 4212
*35 458
1834 1918
"4 1
*1 158
*858 1214
*14 19
3914 40
11012 11012
112 11278
1014 1058
2958 3058
21 2%
1212 1314
6712 6734

22 12
*58 1
28 2812
*3 312
50 5112

2 2
5412 55
1038 1078
734 778
1434 1538
41 412

487 49
36 36
934 1018
9312 9458
1358 1418
12 1234
612 512
*934 978
*85 8712
*29 3414
*4512 47
17 1714
1258 121/4

*11112 112
24 2419
148 148
1834 19

_  _
1858 I938
64 74
812 9

*1458 1618
*512 61.3
56 57

i5 ii
4 414
*338 414
*67 80
348 353
1078 1114
1334 14
*44 45
64 6614
102 102
15:4 1618
12712 12812

338 378
338 334

45* 47
*1034 1158
1334 1412
148 118

*11214 11212
321/4 33
2558 2534

*2512 28
46 468
1812 1834
6512 66
*118 14
*44 438
*40 45
1238 1278
512 658
212 258
6812 6978

*11812 119
*18 20
2 218
859 914
414 414

16 164
*14 12

*112 138
*658 678
4 4
1858 1878
3412 3478
6 618
912 934

*18 1984
19 19
*56 57
*7 8
neiz 90
412 412
3 3
235e 24
*6 612
1688 1738
214 214

•17 1978
10 1018
998 997

*39 41
1064 10618
8 83
4812 4912
658 634
918 918
10 107s
438 458

*9018 92

48g -414
6 612
*3 314
21 2114
15 14
6712 6712

*127 133
31 3178
6314 6438
1712 1784

$ per share
*43 45
*334 458
1834• 1918
*34 1  
*1 118  
*858 1214  
*14 19  
39 3912

*110 11012
*112 11278
1012 1012
29511 3018
*218 214
1212 1334
*6618 6734

38 12
*58 1

2814 2814
*34 312
50 50%

*112 2
5412 5434
1038 1034
778 778
1514 1614
414 414

48:4 4834
*35 38
978 10
9414 9414
1334 1414
12 1258
514 512
10 10
*85 88  
*29 33
47 47
17 174
12% 1234

*11112 112  
2384 24

*146-_
1878 1914

__ _ _
1858 19
678 714
838 614
1618 1618
*512 618
55 56

iir2 1112
37 4
*338 414
*67 80  
3518 35%
108 111
1314 1312
45 45
6338 6414
10134 10134
158 8

*12614 12838
338 4
4 4

434 5
1112 1214
14 1558
118 118

*11214 113
3234 3318
2558 2578
*2512 28  
454 4612
1814 1814
6512 6558
114 114
414 43

4012 4012
1238 1258
512 6
212 258
70 70
11814 11858
*1712 1978
2 2
9 914
*4 414

16 1638
*14 12  

112 138
67$ 678
418 418
1812 1884
3414 3412
578 6
912 958

*1814 1934
19 19
*56 57
*7 734

*7612 90
412 412
314 31/4

*23 23:4
614 614
17 1814
238 238

*17 1978$3.50
10 10
100 100

*39 41
10618 10618
8 814
4812 4914
658 634
918 914
1014 1012
438 45

*9014 9112

"158 44
6 618
*3 314
211s 2118
1114 11/4
6712 6712

*127 133
31 3112
6234 638
17344 1712

Shares
1,400
100

4,000

15,800
350
350

2,700
21,400

400
720
160

4,500

2,900
100

42,400

500
1,180

43,100
3,900

41,300
1,400
1,400
200

24,200
1,500

25,800
34,900
2,500
1,400

80

670
3,500

34,300

4,300
30

9,500 

49,200
15,800
12,400

200
100
160

io
4,000
220

1,360
44,500
2,400
430

3,900
300

42,700
60

2,300
2,400

3,800
1,400
7,000
1,300
300

20,000
11,600

23,200
2,500
2,400
300
400
200

24,000
12,300
14,300
1,000
120
100

3,200
6,800
2,000

22,800

500
300

3,100
20,200
5,200
13,700
14,700

300
1,200
200
900

700
400
700
200

23,700
1,600

10,800
1,100

flO
4,000

63,300
26,400
11,000
3,400
5.000
18,300

400

800
12,900

200
690

1,100
800
50

2.100
16,600
7.600

par
Royal Dutch Co (N I' shares).-
Rutland RR 7% peel 100
St Joseph Lead 10
:St Loule-San Franoilioo....100

let preferred 100
St Louis Southwestern 100

Preferred 100
Safeway Stores No par
6% preferred 100
7% preferred 100

Savage Arms Corp No par
Scheniey Dietillere Corp 5
Schulte Retail Stores 1

Preferred 100
Scott Paper Co No par
:Seaboard Air Line No par

Preferred 100
Seaboard 011 Co of Del-No par
Seagrave Corp No par
Sears. Roebuck & Co No par

Second Nat InyestOrs 1
Preferred 1

Serval Ins 1
Shattuck (8' 0) No par
Sharon Steel HOOP No par
Sharpe & Dohme No par
Cony preferred ser A No par

Shell Transport & Trading-32
Shell Union Oil No par
Cony preferred 100

Silver King Coalition Mtnes___5
Simmons CO No par
filmma Petroleum 10
Skelly 011 Co 25
Preferred 100

Blowsheff steel & 12012 100
7% Preferred 100

Snider Packing Corp____No par
S000ny Vacuum 011 Co 1no_-__15
Solvay Am Inv* Tr pret 100
So Porto Rico Sugar No par

Preferred 100
Southern Calif Edison 25

Southern Dairies class A__No par
Class B No par

Southern Pacific Co 100
Southern RallwaY 100

Preferred 100
Mobile & Ohio stk tr Me  100

Spalding (A CI) & Bros-No par
189 preferred 100

Spang Chalfant & Co Inc-- No Par  
Preferred 100

Sparks Withington No oar
Spear & Co No par

Preferred 100
Spencer Kellogg dr Sons -.No par
Sperry Corp (The) • I 0 1

Spicer Mfg Co No par
Cony preferred A No par

Spiegel-May-Stern Co...-No par
634% preferred 100

Standard Brands No par
Preferred No par

Stand Comm Tobacoo-No par
Standard Gas & El 0o No par

Preferred No par
26 cum prior prat No par
37 cum prior prof No par

Stand Investing Corp No par
Standard Oil Export pref-___100
Standard 011 of Calif No par
Standard 011 of Indiana 25
Standard 011 of Kansas 10
Standard 011 of New Jersey-25
Starrett Co (The) L 8.-No par
Sterling Products Inc 10
Sterling Securities ol A---No par

Preferred No p
Convertible preferred 

5agr

Stewart-Warner 
Stone & Webster No par
:Studebaker Corp (The) new__1
Sun Oil No par

Preferred 100
Superheater Co (The)__-_No par
Superior 011 
Superior Steel 100
Sweets Co of Amer (The) 50

Swift & Co 25
:SymIng ton 00 No par

Class A No par
Telautograph Corp 5
Tennessee Corp  5
Texas Corp (The) 25
Texas Gulf Sulphur No par
Texas Pacific Coal & 011 10
Texas Pacific, Land Trust 1
Texas & Paelne By Co 100
Thatcher Mfg No par

53.60 cony Peel No par
The Fair No par

Preferred 100
Thermoid 00 1
Third Avenue 100
Third Nat Investors 1
Thompson (J R) 25
Thompson Products Inc- No par
Thompson-Starrett Co---No par

oum prof No par
Tidewater Amsoo 011 No par

Preferred 100

Tide Water 011 No par
Preferred 100

Timken Detroit Axle w
Timken Roller Bearing-No par
Transamerica Corn No par
Transeon & Western Air Ina___ 5
Tranaue & Williams S111.- No par
Tri-Continental Corp No par
6% preferred No par

Trico Products Corp No par
Truax TM& C0111 No per
Truscon Steel 10
Twin City Rapid Trans-- No par
Preferred 100

Ulan & Co No par
Under Elliott Fisher Co  No par

Preferred 100
Union Bag & Pap Corp-No par
Union Carbide & Carb....No par
Union Oil California 25

$ per share
2913 Mar 12
3 Apr 18
1014 Mar 13
%June 6
I Apr 3
6 Apr 15
12 Mar 4
3654June 13
10484 Mar 11
10612 Feb 7
6 Jan 15
22 Mar 12
1:4 Apr 4
8 Apr 4
55 Jan 2

14June 29
% Mar 14

2058 Mar 12
318July 24
31 Mar 12

118May 6
40 Apr 3
71/4 Mar 13
714 Mar 14
9 Mar 14
314 Mar 12
44 June 20
2058 Jan 2
512 Mar 19
63% Mar 21
838 Feb 15
6 Mar 15
5 July 19
685 Jan 15
60 Jan 22
13 Mar 20
24 Mar 12
151/4 Apr 3
11 Mar 11
1074 Jan 15
20 Jan 30
132 Feb 4
10% Mar 13

3 May 6
118 July 12

12:4 Mar 18
512July 8
7 July 8
15 July 23
5 Mar 14
42 Apr 2

594 Apr 3
318 Mar 13
314June 25
65 Mar 23
82 Apr 3
714 Mar 14
812 Mar 14
331/4 Feb 14
4378 Mar 27
1013* July 26
1358 Apr 30
12258June 4
24 Mar 15
112 Mar 15

134 Mar 15
41/4 Mar 16
6 Mar 15
%JulY 17

111 Jan 3
271/4 Mar 15
23 Mar 15
26 July 9
3534 Mar 18
124 Mar 14
581/4 Jan 15
Bs Mar 19

36365818 M6151 aaa rr r 2586

212 Mar 14
214 Apr 17
6012 Mar 20
11512 Jan 10
311454 Ajanpr 42

5 Mar 18
314 Mar 6

1514July 15
14 Apr 15

114 Apr 29
678July 18
4 Mar 15
1612 Mar 13
2834 Apr 4
314 Jan 2
84 Jan 15
14 Apr 12
13i3may 8
50 May 4
51/4 Apr 10
61% Jan 7
212 Mar 7
2 June 28
16 Mar 15
5% Jan. 7
1338 Mar 13
13* Mar 15
17 Apr 23
73* Mar 18
34 Jan 8

2634 Mar 20
100 Feb 15

43* Mar 15
28% Mar 15
41/4 Mar 12
74 Mar 29
54 Mar 14
17s Mar 13
69 Apr 4
36 Feb 7
418 Jan 15
31, Mar 13
212June 5
18 Mar 18
lleJune 10

5384 Mar 29
12612July 17
29 May 28
44 Jan 15
1424 Feb 6

$ per shore
43 June 14
512 Jan 3
211/4May 23
2 Jan 8
24 Jan 8
14 Jan 12
217aMay 13
46 Jan 2
11314June 29
11412June 19
1118 July 17
3338 July 17
4 Jan 2
204 Jan 18
69 June 11

78 Jan 4
113 Jan 5

3578May 9
41/4 Jan 26
511250ly 25

2 Jan 7
5612July 11
1078July 25
91/4 Apr 22
1614July 26
518 Jan 3
50 July 23
86 July 15
1112May 23
97 May 23
1938 Apr 26
1234July 23
1824 Jan 9
111%May 23
91.14May 23
33 July 19
50 July 19
20 Feb 15
15:4May 24
11178July 2
2838May 24
150 July 5
2058June 11

538 July 12
2 June 10
197eJune 19
164 Jan 4
20% Jan 4
33% Jan 12
734May 24
63 May 16

91 June 15
5:4 Jan 2
7 Jan 22
74 Jan 7
3614May 11
111/41111y 25
1412July 22
4712July 22
7912 Jan 17
10312 July 1
1918 Jan 3
130 Apr 9
41/4 Jan 21
41/4 Jan 3

51/4 Jan 10
1284 Jan 3
16 Jan 7
Ili Jan 7

116 Apr 6
3878May 24
2714May 9
32 Feb 18
5012May 23
20 July 9
67 Apr 25
178 Jan 18

412517'8831J 

Jan

121 y7
22443

612July 2
3 Mar 11
7512June 13
121 Mar 23
2314JAunper 1197

912 Jan 7
514 Jan 3

1714July 18
78 Jan 4
21/4 Jan 4
97  Jan 9
51  Jan 26
23341VIay 17
3624 Feb 19
61/4July 9
1212May 14
25% Jan 10
193* Feb 15
67 July 19
714 Feb 14
85 June 24
512May 24
5 Jan 5
24 July 22
612May 17
1814July 26
34 Jan 7
2012May 4
12 May 23
10212June 4

41 June 19
10638June 18
855 July 24
50 July 24
7 May 24
1058 Apr 24
1078 July 25
458Ju1y 23
9212July 23
424 Jan 7
678May 1(1
612July 24
5 Feb 19
2734 Feb 18
214 Jan 4
6912July 9
133 Apr 5
5014 Jan 22
65¼-July 9
2018May 23

$ per eh
2858
3
1014

*4
1
6
12
3534
80
9018
4%
1718
11/4
8
3714

14
84

19
24
30

14
30
34
6
4
314
30
19
512

" 454
18 514

6
714
6
42
12
15
312
11
76
20
112
1018

9
114

1284
71/4
10
25
5
3014
7
20
278
11/4
304
1214
31/4
a
18
714

* 45
133*
120
212
111

1%
434
6
78

9413
2612
23
19
3318
6
4558
I

24821::

24
24
42
96
311114

458
31

e 11
14

114
7
318
164
225
212
6
1319
8
3859
4
45
24
2
13
43*

10
13*
17

81 712
88 4338

18
62
3
21
41/4
7%
48
17
51
2558
14
3811
:4
414
1
224
95
29

"34
1113

$ per share
285  394
412 15

1514 277
118 458
14 618
8 20
13 27
3814 57
8484 108
984 113%
5% 1214
17 4 3878
3 8
15 3084
41 60%
'1 2
1 3%

2058 38%
21j 51/4
31 5158

112 414
112 52
43* 9
684 1378
515 1314
4 71/4
3814 49
19 2612
8 1112
87 89
8 1213

818 2418
714 1718
6 1118
514 684
15 2713
184 42
684 104
124 19%
86 10812
20 39%
115 137
104 2212

54 1038
14 3%

147j 3384
1112 3613
14 414
314 471/4
8 13
3014 74
7 1E%
80 66
27 8
2 788
39 64%
1584 334
61/4 1138
6 13
2158 4114
19 704

If1.4 11i1-4
12114 127
3 9
383 17

458 17
10 33
1114 3812
78 178

261k 114
2614 4378
234 2714
26 41
3914 50,8
6 1588
471/4 661/4
11/4 3

33 
404 8 
3 7

10852%
378 1358
--
ID; 7711-4
100 118
;2 2 5:4114 34

538 1534

34 554

- - -8; .. -25;
lis 53*
/12 1514
34 cm

1959 291/4
30 431/4
2% 612
658 12

1359 4359
8 18
22 5218
a 1218

50 83
24 918
A 84
13% 22%
4% 11
10 2014
1% 512
17 2412
8 14¼
0418 87

24 40
80 10012
372 812
24 41
518 gis

--irs yir,
2 524
6014 78
33 424
13* 5112
33* 958
18* 84
6 39
I a

36 5888
102 1287
3914 607*
35% 6078
1112 2012

For footnotes see page 546 •--

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



 4
Volume 141 New York Stock Record-Concluded-Page 9 555
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales

for
the
Week

STOCKS
NEW YORE STOCK

EXCHANGE

Ranee SiIWO Jaa. 1
On Basis of 100-share Lots

July 1
1933 to
June 30
1935

Ron go for
Year 1934Saturday

July 20
Monday
July 22

Tuesday
July 23

Wednesday
July 24

Thursday
July 25

Friday
July 26 Lowest IIlohat Low Low Htok

5 Per share
10512 106
8938 8938
*2512 2614
16% 17
54 534

*1338 15
*2512 26
*119
59 -59
314 338
3733 378
938 934
78 814

*7814 80
4 4
78 7838
1438 1412

10718 10718
*278 3
---- ----
---- ----
*54 514
*5913 6112
62 62

*148 150
30 3012
*1 14
*1114 1212
*1914 1934
*2038 2118
41/4 114
*514 7

;-1-5;i -16-1-2
*818 812
*87 8912
5934 601/4

"155 157
*618 638
45 4512
*612 712
*1313 137
*66 68

*334 37
128* 1234
3278 3278

*10673 107%
*72 7334
3814 39
94 9418

*136 13712
*1_32_ 1_7_5_

24 24
*1/4 34

*2238 25
15 1518
22 2214

*100 104
3738 3784
3 3
2034 2138
106 106
102% 10212
24 4

*15 25

*70 74
•116% - -

*118 138
*134 214
*138 212
638 62
29 2918

*11618 11712
*253 21/4
*9 10
*138 11/4

*40 4134
4 418

*2534 2614
"4 78
414 434
1213 1212

*2278 2314
*414 434
*80 - -
*114 112
3678 3714
82,8 8212

72 72
79 79
6912 70
11812 11813
11212 113
---- ----

3g 38

•712 778
*J1) 1112
*118 114
*212 • 3
3914 4018
2634 27
5912 6013

*112 114
133 133

*3232 341/4
*191/4 20%
•22 --
•28 15
*1938 1953
*7612 78
1038 101/4

1538 1553
24 218
1178 124
*2 218

538 534
.

"i0r2 71-14
6212 6234
*1734 1834
*4412 45
*34 37
48 48
80 80
*2234 2338
314 314

*39 42
32 32
2114 2138
*68 69

1 21/4 27
338 312

$ per share
10612 108
8918 8912
2512 2512
17 1712
538 534
1414 1518

*26 2614
*119 140
581/4 5838
318 338

3613 374
912 938
814 834

*7814 80
334 4

7712 7814
1414 1412
107 107
*278 3
---- ---
---- ---.-
5 sh
60 60
*6114 62
*148 150
30 30
118 118

1212 1512
1913 20

*2038 211
*78 114
*438 61/4

;;1512 161-2
818 818
88 88
60 6934

*15614 157
634 7,4
4513 4614
*612 714
1314 13h

*66 68

334 414
1258 1278
3238 3314
108 108
*73 7318
3938 4034
9434 96
136 136

.1.62_ 1_7_5_ _

218 212
34 24

*2238 25
1518 1534
22 2314

*100 104
3714 38
3 3

*2012 2078
105 105
10234 10234
*214 4
*15 25
*72 74
*11613 - -_

118 -14
*178 213
*138 212
612 714
29 29
1174 11712
25 238
*812 984
*138 138
*4012 4114

418 412
2534 2873
24 24
45 434
13 1318
2312 2312
*438 434
*80 - _
"114 112
3653 37
824 82,g

70 70
79 79
6913 6953
11812 11813
*113 ----
---- ----

.38 12

7,2 712
*1018 1112
*118 114
238 21/4

3938 4038
27 2713
6012 6112
112 112
1312 1514
3412 3413
•19 20

*22-- 
--

*30 35
1934 2014
7878 787
1038 1038
16 16
218 214
121/4 1234
24 213

534 -57
-Clate  70 7034

62 6278
1834 1834
44 45
*34 , 3612
47 49
80 8014
23 2318
333 3'2
42 43
3112 3238
2113 2238
70 7012
3 3
3i2 338

$ per share
10712 109
8918 8912
2512 2534
1634 175
553 578
1412 154
264 2614

*119 140
5638 5812
318 314
36 37
912 934
9 934
7934 7934
334 37

7734 7812
1414 1438

*10618 10718
3 3

---- ----
---- ____
5 54
60 60
6013 6214

*148 150
*2912 3112

118 114
1334 144
1912 20
21 2118
*78 114
*5 61/4

;1618 17 
814 8%
88 89
5934 6012

*15614 157
718 714
4414 4638
*634 7
13 13
*66 68

414 438
13 1338
3338 341/4
10834 11134
734 7312
4078 4134
9578 967

*136 1371
*1_62_ 1_75_ _

24 238
28 28

*2238 25
1534 1614
2314 2312

*100 104
37 37
27 3

2012 201/4
*105 107
*10238 103

•218 4
*15 25
71 71

*11618 _ _
• 118 182
134 178

*138 212
67 7
2918 291/4

*1171/4 11812
212 212
9 9
138 138

418  411/4
414 412

2734 2814
24 78
438 4%

*12 1538
24 2414
438 438

*80 . .
*114 -112
3718 3714
8218 8218

6838 6913
79 80
6814 6814

*118 1197
113 113
---- -_ -
.38 18
734 814
1112 1112
*118 114
23 3

4018 411/4
2714 2738
6038 62
111 112
15 1612
347 36
1913 1913

*22 30
*30 35
20 2012
79 80
101/4 1073

16 16
214 214
121/4 1234
2% 213

534 -57g

6934 /01-2
6114 6238
18 1834
44 44
*3512 3612
47 48
*7812 801:
2338 231/4
338 31/4
43 4312
3112 3238
2214 2278
7012 7234
318 318
334 374

3 per share
10612 10712
89% 897i
2534 2534
1634 174
534 578
1434 1518
264 2618

*119 140
5512 57
314 338
36 37
912 91/4
918 912

*7814 80
338 334

7734 78
1438 1434

106 106
3 318

---- ----

__... ----
5 512

*6038 62
6038 6012

*148 150
3112 3312
11/4 118

*1314 14
19 1938
2118 2118
*78 114
*5 61/4

16'2Ti-
85, 83

*83 88
5934 6014
15614 15614
*61/4 7
4411 4434
7 7

1212 1234
*66 674

414 412
1318 1378
3378 36
10914 111
731/4 7334
404 4138
95 96

*136 138
*1.62_ 1_7_5_

214 238
28 28

*2238 25
1534 16
2312 24
103 103
37 37
*278 3
2012 2012

*102 107
*103 1034

*214 4
*15 25

*71 75
*11618 _ .

*118 11/4
*178 2
*138 212
61/4 63
29 29

*11712 11812
212 212
814 8,4
112 138

411/4 42
438 5
28 31'2
"4 78
412 434

010 13'2
24 24
*438 48
*80 - -
*114 I,
3678 374
.80 8134

68 6812
78 80
67 69
11814 1181
*11212 113
---- ---

*38 1
734 8

*1012 121
*118 11
3 318
402 418,
2634 271
6014 6114
112 112
1618 19
351/4 3638
1913 2012

*20 
- 
---

35 35
20 2038
7934 81
1012 1034

*154 16
214 214
1214 1234
2 2

51/4 -578

-70- ---------6938
6114 617
171/4 18
4312 4312
3512 3512

*4618 48
*7812 80
2353 231/4
314 33,
4312 4313
3138 3178
225s 2314
7512 751
34 314
334 37

3 per share
102 10534
898 898
2512 2534
1638 1678
534 578
155 1538
2412 26

*119 140
5512 5612
338 312

3612 3734
938 958
934 1038
80 80
334 334
7712 • 7812
1412 1478

*105 1064
*278 314
------

---- ----
518 51/4
6018 604
*5812 604
*145 150

3514 3512
118 118

1314 1314
1878 1914
21 2114
*73 114

*5 634

-- --------1,300
81/4 834

*82 88
60 6132

*156 157
7 7

4212 4534
*634 7
1212 13
*66 68

414 41
1313 1414
35 3634
1065, 108
734 7318
40 4138
9438 96

*136 13712
*.162_ 17_5_ _

214 233
*28 24

*2238 25
14 1578
23 24

*103 115
*37 38
3 3

*20 2012
*102 107
103 103
*218 4
*15 25

*71 75
*11618 . _

*118 138
*178 22
*118 213
7 7

2918 2912
*11712 11812

*214 212
*712 81/4
*114 11
4134 4214
438 5

3112 3314
24 24

312 48
838 12
23 2314
458 433

*80 - - -
114 114

3612 3718
82 82

6838 70
80 80
6612 68

*118 1197
*11212 113
---- ---
,s 1/4
734 73

*10 121
Ds 114
3 31
387 41
2612 271
6014 62

*111 112
17 1812
35 351

*1912 20
*22 

-- 
-

*30 35
20 20
81 81
1014 1034

*1512 16
2 2
1238 13
*2 24

558 554

6112 62
1714 1734
4212 4412
53412 3512
4614 4614
80 80%
234 231/4
31/4 353

*38 43
311/4 3138
2218 231/4
7312 741
314 312
334 37

$ per share
10313 105
*8912 8978
2518 254
1638 1678
584 534
15 15
231/4 24

*119 140  
5634 5714
338 334

3638 3778
9,8 912
1014 11
80 8112
4 4
75 76
141/4 15
106 106
*278 318
--- ----

---- ----
54 5,4
60 60
5834 5914

*145 150  
3412 35
112 118

1214 13
181/4 19
*21 2114

*78 114  

5 5
_

814 812
*83 88
6138 6138

*156 157
*1338 7
4014 4234
61/4 61/4
1214 1213

*66 68  
418 414
1314 1334
3412 351/4
1068 10834
*72 73
408 41
9534 9614
136 136
*1.60_ 1_7.5_  

214 34
"8 34

*2238 25  
1412 1514
23 2334

*104 115
3778 3778
*278 3
2012 21

*102 107
*10214 103

*218 4  
*15 25  

*71 75
•11618 - -
* 1's 1-38
*2 212
*118 212  
*634 718
2938 3038
11712 11734
*238 212
*712 834
*138 112
4114 411/4
434 5
3134 3412
34 34
37 4
*9 12
2212 22'z
*438 41
*80 - -

--*114 112
3638 3634
*80 8112

69 70
7934 80
69 69

*118 11978
*11212 113
--- - -- -
*1/4 -12
734 218

*10 1212
114 112
34 318
394 40
2514 2678
6034 611/4
112 112
17% 1738

*3418 3512
20 20
*22 __ -

-*30 35
2038 2138
81 8112
1014 108,
*1534 16

214 238
1212 141/4
*2 218

538 534

7012
6138 62
1738 1712
43 4412
*35 3512
*45 4812
*7812 80
24 2418
318 33

*38 44
3114 31'z
2212 2284
*72 74
314 31
373 4'8

Shares
6,100
800

1,500
35,800
6,000
2,200
2,400

7,000
29,300
9,400
5,700
13 200

360
2,200
5,000

22,900
500
400 
 

3.400
400

2,000

330
2,500
250

8,600
600

20 

2,400
300

8,900
10

1,200
11,300

200
2,600

3,100
28,600
30,500
4,200
600

115,600
13,000

200

13,000
1.100

12,000
10,800

10
1,300
600

2,100
200
240

20
---  

100
300

2200, 
4.600

SO
900
200
300

1,800
76.300
4,780
900

6,500
400

1,400
300

--- _ _
100

6,000
600
290
220
380
70
60

--- - -
200

5,200
100
400

1,800
35,800
13,100
59,400

380
21,200
1,200
1,500

----  
50

5,400
2,300
3,900

300
3,600
17,400

500

27.300

2,800
11,000
1,300
470
100
110

1,200
1,900
5,400
490

4,800
26,200
1,200
4,600
18,000

Par
Union Pacific 100
Preferred 100

Union Tank Car No par
United Aircraft Corp 5
United Air Lines Transp • $ e...5
United American Boseh_No par
United Beata 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
:United Paperboard 100
United Piece Dye Wks-No par
61/4% preferred 100

United Stores clam A___-No par
Preferred elms A No par

Universal Leaf Tobacco ...No par
Preferred 100

Universal Pictarea Ial pfd 100
Universal Pipe & Had 1

Preferred 100
U S Pipe & Foundry 20

188 preferred No par
US Distill) Corp No par

Preferred 100
United States Expreea 100
U S Freight No par
US & Foreign Seaur No par

Preferred No par
US Gypsum 20
7% preferred 100

1:1 S Heft Mach Corp 5
US Industrial Aloobol-No par
U S Leather v 0 a No par

Class A v t e No par
Prior preferred v t a 100

U S Realty & Imps No par
U S Rubber No par

1s8 preferred 100
cr 8 Smelting Ref & Mln 50
Preferred 50

US Steel Corp 100
Preferred 100

U El Tobacco No par
 tithParetercrdpper  100
 10

Utilities Pow & 1.1 A 1
Vadsco Sales No pm
Preferred 100

Vanadium Corp of Am-No pat
Van Raalte CO Inc 5
7% 18t pref 100

Vick Chemical Int: 5
Virginia-Carolina Chem -NO par
6% preferred 100
7% preferred 100

Virginia El & Pow $d pt .No par
Virginia Iron Coal & Coke-100
5% prof 100

Vulcan Detinning 100
Preferred 100

:Wabash 100
Preferred A 100
Preferred B 100

Waldorf System No par
Walgreen CO No par
65i% preferred 100

Walworth Co No par
Ward Baking class A No par
Class B_  No par
Preferred 100

Warner Bros Pictures 6
53.85 oonv pref Nepal

Warner Quinlan No par
Warren 13203 No par
Convertible pref NO par

Warren FEW & PIM No par
Webster Eisenlohr No par
Preferred 100

Wells Fargo & Co 1
Wesson Oil& Snowdrift ..No par
Cony preferred No par

West Penn Elea claw A No par
Preferred 100
6% preferred 100

West Penn Power pref 100
6% preferred 100

West Dairy Prod al A__--No par
Claes 13 v t 43 No :oar

Western Maryland 100
2d preferred 100

Western Pac1110 100
Preferred 100

Western Union 
Telegraph-

_ -100
Westingh'ee Air Brake___No par
Westinghouse El & Mfg 50

15t preferred 50
Weston Mac lastruml-No par

Class A No par
Westvaco Chlorine Prod No par
Wheeling & Lake Erie Ry Co_100
6% non-cum preferred__ _100

Wheeling Steel Corp No par
Preferred 100

White Motor 50
White Rk Mln Sprott --No par
White Sewing Machine-No par
Cony preferred No par

Wilcox Oil& Gas 5
Wilcox-Etch Corp elan A_No par
Wileon & Co Inc Nopar

A No par
86 pref 100

Woolworth (F W) Co 10
Worthington P & W 100
Preferred A 100
Preferred B 100

Wright Aeronautical No ,ar
Wrigley (Wm) Jr (Del) No par
Yale & Towne Mfg Co 25
Yellow Truck & Coach el B_JO

Preferred 100
Young Spring & Wtre--No par
Youngstown Sheet & T-No par
51/4 preferred 100

Zenith Radio Corp No pa
Zonite Products Corp 1

$ per shard
82% Mar 28
7913 Mar 14
2078 Mar 13
978 Mar 13
411 Mar 13
7 Mar 29
2014May 16
118 Jan 18
48 Jan 28
14 Feb 27

2034 Mar 13
834June 14
413 Mar 18
65 Mar 21
814July 18
711/4 Feb 6
914 Mar 18
8712 Mar 15
218 Jan 28
114June 3

10 June 3
3h Apr 4
46 Apr 3
61 Mar 15
13314 Feb 9
80 July 2
1 July 13
12 Feb 6
14% Mar 14
191/4 Jan 7
%June 24
5 July 26
14 Jan 2

11 Mar 14
412 Mar 12
6514 Mar 26
4012 Mar 12
143 Jan 11
5 Feb 6
354 Mar 13
34 Mar 15
712 Mar 18
53 Jan 22

3 Mar 13
918 Mar 13
2418 Mar 14
95 Apr 6
6272 Jan 8
2713 Mar 18
7338 Mar 18

11918 Jan 4
14934 Feb 11
40 Mar 22
1 Mar 15
1/4 Mar 15

191/4 April2418June
1114 Apr 11
1114 Feb 7
91 Feb 20
34 May 28
211 Mar 18
1712Juns I
86 Jan 4
7212 Jan 4
2 June 22
15 Feb 19

6313 Mar 29
10914 Feb
1 Apr 1
11/4 Mar 1
1 May 22
44 Mar 15
26843une 8
114 Jan 7

114 Feb 28
5 Mar 14
11/4 Feb 28

281* Jan 12
214 Mar 15
1412 Mar 13
%Mar 15

212 Mar 15
7% Mar 20
21 Mar 27
4 Mar 14
85 Apr 29
1 Jan 5
80% Jan 115
72 Jan 29

34 Mar 8
397k Mar 6
36 Mar 14
104% Jan 17
96 Jan 2
118June 8
esMay 1

513 Mar 15
71/4 Mar 30
l's July19
238 Feb 26
201/4 Mar 14
18 Mar 27
3238 Mar 18
90 Feb 5
10 Mar 18
29 Jan 4
165g Mar 13
18 Jan 3
25 Mar 14
1414 Mar 28
46% Jan 12
678 Mar 15

13% Mar 22
11/4 Mar 15
8 Jan 11
I Mar 14
34 Feb b
37  Apr 3

2513 Feb 7
58 Apr 2
51 Jan 15
1138 Mar 12
25IMar13
20 Apr 4
3513 Mar 13
735gMar18
1734 Apr 9
238June 6

8112may 8
18 Mar 18
13 Mar lb
3812 April
1147.iay 6
238June 7

$ per share
11112 Jan 10
9012July 3
2612Ju1y 17
1712Jul7 22
6% Jan 31
1538July 25
26% Jan 9
117% Jan 2
6138July 9
414June 24

3912June 24
1814 Jan 7
1134May 16
9013May 23
7h J11.11 9
9234May 14
1578Ju1y 2
1071/4Ju1y 16
338June 29
578 Jan 7

3313 Jan 24
713 Jan 3

8512 Jan 19
6634July 15
150 May 6
4034 Mar 15
218 Jan 18

1938 Mar 6
22 Jan 7
2113June 25
238 Jan 8
10 Jan 9

18 Jan 4
1734June 12
9 May 17
89 July 23
611/4July 26
15712June 11
71/4May 24
4678July 13
81/4May 22
1434May 21
67 July 19

7 Jan 7
1714 Jan 8
42118 Jan 7
12418 Apr 25
7334July 14
4134July 23
967 July 23
14034May 16
16013July 11
52 July 15
33gJune 22
Ds Jan 2

19
214 Jan 7
24 July 24
105 June 11
3818June 24
438 Jan 3
2714 Feb 1
1301/4May 6
10412July 16
4 Mar 5
154 Feb 28

83 May 10
11538July 3
21/4 Jan 8
3h Jan 4
238 Jan 19
74 Jan 10
31 Jan 3
120 Apr 24
37  Jan 7
1014 July 17
178May 20

4214 July 16
5 July 24
3412July 26
11/4 Jan 2
618 Jan 7
1614May 17
28 Jan 8
6 Jan 2
90 Feb 18
138July 3
39 Feb 18
83 July 9

73'2 July 10
8313July 10
74 July 10
11912July 1
113% July 17
2h Jan 8
78 Jan 8

978 Jan 7
13 June 18
31/4 Jan 7
77s Jan 7

4112July 23
2738July 23
62 July 23
117 July 15
19 July 24
3638July 24
2311 Jan 3
2712July 18
85 July 24
2138July 26
8112July 26
1838 Jan 3

241s Jan 9
2'3 July 26
1434July 26
233 Jan 8
3512May 27
7 Jan 2
31% Jan 3
75 Feb 28
6514June 18
211/4 Jan 7
4614July 17
364July 18
537 Apr 24
8238 Apr 26
2418July 26
41/4 Jan 7
4312July 23
321/4July 18
2338July 25
75121uly 24
312July 25
4% Jan 10

5 per stt
8213
6278
1334
84
314
7
19

10414
2014
113

2034
618
238
50
3
6911
91/4
8213
I
114

10
24
48
37
10814
15
78

414
12
1314
%
6
1/4

11
413
60
3414
110
31/4
32
34
7
45

3
918

1718
534
5112
2712
671/4
8138
1241/4
40

1 78
12

1914
1114
334

5414
2318
172
10
5714
60
2
15

36
03
1
134
1

• 37.
. 1512
s 80

11
5
11/4
24
21/4
12
38

212
77

1313
3
60
4

15
49
84
3978
86
8818
7834
118
%

1113
71/4
11/4
238
201/4

551584
2772
77
5
15
1214
18
21
1112
34
6%
1314
114
4
1

2272
34
1114
58
85
1138
2512
20
12

• 4734
1138
238
25
1018
1238

"80
14
238

$ per share
go 1331/4
7138 89
1538 2514
81/4 1514
31/4 6%
8 17
2114 291/4
107 120
35 5033
2% 87.
211/4 3774
914 1814
838 1078

5934 7534
31/4 714
59 77
111/4 2018
86 993s
11/4 338
4 1334

30 68
21/4 81/4
64 76
4014 63

11212 140
1671 6613
78

414 24
151/4 33
16% 19%
Ds 4
4 14
4 14

11 2712
6 154
0314 78
341/4 511/4
115 146
Os 10%
32 6438
5% II%
7 1914
65 80
4 1234
II 24
24% 6114
9638 161
541/4 6512
2938 5978
6714 991:
99 140
126 150
48% 67 ;112 514
% 178

1914 221/4
14 3134
412 121$

s5414 138
2438 3614
178 54
10 26
5934 86
65 80 1
31/4 9
164 27
52 82
95 112
11 478
238 832
14 ' 613
4 878
2214 29%
8412 1165,
2,4 61/4
5 12
114 31/4
24 36
234 514
15 3173
1 34
34 1333
8 2874
13% 31
3 7
05 90
4 24
UR 8514
11.118 7438
441/4 70
5138 80
48 x681/4
8913 11038
780* 105
134 614
13 213
74 1714
91/4 23
238 Ms
438 1713
2912 Ws
157 36
2738 6714
82 95
6 1512
181 2911
Ws 274
24% 29
24 86
11% 29
84 57
13 2813

2114 '311s
113 378
5 1153
2 51/4
274 34%
434 9

1214 321/4

-611-4 -5514
1312 3178
3112 63
2338 42
1678 75
5453 76
16 22%
21/4 714
28 47%
13 2234
1233 3334
34 5934
112 434
338 734

For footnote; see page 546.
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556 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly 
July 27 1935

On Jan. 1 1909 the Exchange method of quoting bonds was change
d and price., are now "anti interan"-except for income and defau

lted bonds.

NOTICE-Cash and deferred delivery sale, are disregarded in th
e week's range, unless they are the only transactions of the week

, and when selling outside of the

regular weekly range are shown in a footnote In the week in which
 they occur. No account Is taken of such sales In computing the 

range for the year.

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 28
V t
k

Week's
Range or
Friday's

BM & Asked

U. S. Government,
Fourth Liberty Loan
4th 41/4% Oct 15 1933-1938 A 0

Treasury 41/4s Oct 15 1947-1952 A 0

Treasury 41/4-31/4s Oct 15 1943-1945 A 0

Treasury 4s Dec 15 1944-1954 J D

Treasury 3318 Mar 15 1946_1956M S
Treasury 311/42 June 15 1943-19473 13

Treasury 3s Sept 15 1951-1955 M S

Treasury 3., June 15 1948-1948 1 D

Treasury 312s June 15 1940-1943 J D

Treasury 3449 Mar 15 1941-1943,M S

Treasury 31/4s June 15 1948-1949,1 D

Treasury 3148 Dec 15 1949-1952 J D

Treasury 31/4s Aug 1 1941 F A

Treasury 31/4s Apr 15 1944-1946 A 0

Treasury 214s Mar 15 1955-19601M S
Federal Farm Mortgage Coen- I 
31/4s Mar 15 1944196411 S

3s May 15 1944-1949 MN

3s Jan 15 1942-1947,J 1

234s Mar 1 1942-1947r S

Home Owners' Mtge Corp--
35 series A May 1 1944-1952 M N

21/48 Aug 1 1939_1949F A

State A City-8/4 sole below.

Foreign Gest A Municipals
Agricultural Mtge Bank (Colombia)-
'Sink fund es Feb. coupon on__1947
*Sink fund 69 April coup on ____1948

Akershies (Dept) ext be 1963
•Antionula (Dept) coil 72 A 1945

*External 2 t 75 ser B 1945
*External f 79 tier C 1945
*External a f 72 ser D__. ..... 1945
*External 2f 75 1St ser 1957
*External sees f 72 2d ser 1957
*External see sf70 3d set 1957

Antwerp (City) external fie 1958
Argentine Govt Pub Wks 8e 1980
Argentine es of June 1925 1959
Ertl 5 t Oa of Oct 1925 1959
External a f et (toffee A 1937
External es series B 1958
Ertl a f 68 of May 1926 1960
External e fee (State RY) 1960
Ertl 82 Sanitary Works 1961
Ertl 6e pub wks May 1927 -1961
Public Works extl 51/48 1962

Australia 30-year 52 1955
External 58 of 1927 1957
External a 434. of 1928 1958

Austrian (Govt) a t 76 1957

*Bavaria (Free State) 634. 1946
Belgium 25-yr sill 8146 1949
External 2 f (le 1955
External 30-years 1 78 1955
Stabilization loan 7e 1956

Bergen (Norway) be 1949
External sinking fund be 1960

*Berlin (Germany) e f 8 14s 1950
*External sinking fund 138 1958

*Bogota (City) exti a f 8a 1946
•BolivIa (Republic on extl 88-- ..1947 

secured Ts 1958

*External sinking fund 78 1989

*Brazil (L1 S of)external 88 1941
*External a 1 61/42 of 1926 1957
*External a 1 61/42 of 1927 1957
*7a (Central Ry) 1952

*Bremen (State of) en' 75 1935
Brisbane (City) a f 5a 1957
Sinking fund gold lia 1958
20-year e f es ._  1950

Budapest (City of)-
'68 July 1 1935 coupon on 1982

Buenos Mres (City) 8148 B-2 ____1966
External .1 es ser C-2 1960
External a 1 es ser C-3 1960

*Buenos Aires (Prov) int! Gs-- -1981

Wis stamped 1981

*External s f 0340 1961

'6348 stamped 1981

Bulgaria (Kingdom of)-
*Sinking fund 7s July coup 0111_987

*Sink fund 710 May coup 011-1968

•Caldan Dept or (Colombia) 7 Hs- 1946
Canada (Dom'n of) 30-yr 4e 1960 A 0

tos 1952 al N

4 lig 1936F A

*Carlsbad (City) il 1 811 1954 J J

*Cauca Val (Dept) Colom '710_1946 A 0

*Cent Agee Bank (Get) 76 1950 M S

*Farm Loan e f (le July 15 1960 J i

*Farm Loan s f 65 Oct 15 1960 A 0

*Farm Loan 13s ser A - _Apr 15 1938 A 0

*Chile (Rep)-Ext1 2 1 72 1942 M N

*External sinking fund 68 1960 A 0

•Ext sinking fund Oa Feb 1961 F A

•Ry ref ext a f 82 Jan 1961 1

•Ext sinking fund es Sept 1961 M 8

*External sinking fund (ie 1962 M B

*External [(Inking fund tis 1963 M N

*Chile Mtge Bk 13142 1957 / D
*Sink fund Me of 1926 1961 J D

*Guar e f 133 1961 A 0

*Guar e f 65 1962 M N

*Chilean Cons Munlo 7e 1960 M 0

*Chinese (Hukuang Ry) 5e 1951 1 D

Christiania (Oslo) 20-yr a f es__  1954 M B
*Cologne (City) Germany 1310_1950 M S
Colombia (Republic of)-

'811 Apr 1 1935 coupon on__Oot 1961 A 0 2358

*65 July 1 1935 coupon on__Jan 1961 J J 2354

*Colombia Mtge Bank 61/4e 1947 A 0 *203i

*Sinking fund loot 1926 1940 MN 20,2
*Sinking fund 78 of 1927 1947 F A 22

Copenhagen (City) 5e 1952 J D 90

25-year a 412e 1953 MN 86

*Cordoba (City) extl e 1 75 1957 F A 5218
078 stamped 1957 - 4512

*External sink fund 75 1937 M N *60
•78 stamped 1937 .55

Cordoba (Prov) Argentina 78 __._1942.6 J 781/4

FA
AO
MN
3.6
J J
J J

AO
3.6

AO
A0

AO
D

AO
MS

MN
M
FA
MN
FA

MS
MN
J J

P A
MS

3D
MN
AO
M
AO
J D
AO
MN
33
M

D
AD
AO

M
MS
FA
.913

Low

101.13
117
106.20
112.1
110.20
107.23
103.31
103.26
108.18
108.22
105
105
108.23
106.11
101.19

103.29
102.14
102.17
101.16

Hisb

101.17
117.5
106.26
112.7
110.25
107.29
104.9

44
No.1
98
43
56'
347
4
10
215

104.2 1,170
108.20 7
108.25 26
105.7 69
105.9 371
108.26 526
106.19 666
101.27 1,242

104.2 23
102.20 183
102.22 162
101.18 52

102.8 102.16
100.31 101.5

23
22
94$8
912
934
93s
*914
8914
978
9,4
99,4
97
97
97
97
9718
9712
9718
9678
973s
9434
103,4
103
9678
95

z3I
10512
10314
110
z108
*100
9934
27
2512
15
755
634
634

25
1918
19
1914
40
96,8
96
101

23
2214
9434
934
978
934
12
978
9%
934

100
9833
9838
98
98
98
983s
9818
98
98
9518
10334
10358
9734
9812

3112
108
1041t
11038
10834
101
9934
2714
2512
1512
858
718
7,4

26
21
21,4
2058
401,
96,8
96%
102

.3512 3614
96 9618
*9912 95
9212 9212
76 7611
6212 6378
*73
63,2 64

*15 1578
15 15

33
A 0
AO
MS
• S
FA
P A

3,
Ms

.1 1134
10758
11312
10178
4531
11
3512
29
2714
39
1334
1312
13%
1312
1312
14,4
1312
1312
1334
13%
13%
1138

*3712
10038
27

1178
10318
114
102
4554
1118
38
30
3014
3978
1434
1478
14.34
1478
1478
1478
1478
14
14%
1334
13%
12

40
10034
27

26
26
22
2012
22
9112
8634
5214
4614

774

227
010

1
3
4
22
3
7

3
11
27
57
227
38
35
58
61
72
27
33
49
153
86
251
57

12
12
20
8
40

8
18

14
13
43
36

34
125
92
49
30
7
13
17

3
23

14
158

27

5

5
5
47
23
1
7
15
3
14
8
10
106
63
76
64
35
51
16
4
2
1

30

6

35
35

1
40
7
4
14

6

./649 1
1933 to
June 30
1935

Range
Sines
Jan. 1

Low

100.30
104.10
97.28
101.18
99.28
98.5
1/3.12
87.26
98.12
98.8
94 28
101.5
97.27
99.24
103.14

ea
94.27
100.20

04.26
8228

18%
15%
84
71s
8114
714
714
Ors
Ole

74as
44
44
44118
44
4414
4413
4414
asta
45
4114
77%
78
737s
4214

2614
881s
8812
9284
91
8718
621/4
22
201/4
1184
512
4
4

2172
1918
1912
1852
29
89
6814
75

2984
4014
38
3614
2914
26115
274
2558

1414
13%

8113
8612
9912
9813
501:
8%
2912
28
26%
271s
7

131.
Oil
614

734
97s
713
71s
5

22
73
22

18
201s
14
12
14111
8013
551:
12

2971

241/4

Low High

101.13 104.18
113.8 117.7
102.28 10628
108.24 112 8
107 111.25
103.38 107.29
100.20 104.10
100.20 104.10
104.15 108.23
104.14 108.28
101.26 105.11
101.15 105.9
104.18 106.28
10224 106.19
160.15 101.28

101.14 104.5
99.18 102.20
103.20 10024
100.24 101.20

99.18 102.18
98.20 101.6

21 3312
191/4 32
9012 9684
712 1134
7% Ills
7,2 9%
71/4 10%
(1% 101/4
8% 10
8% 9%
88 120
991/4 9912
90 98,2
90 98%
9014 9872
901/4 9812
90 9812.
90 98%
90 98,8
90 98%
841/4 9512
98 10412
98 10412
921/4 97%
81 9812

30 37
931/4 109
9314 10712
1011/4 119
97 11014
95% 100
93 9974

22511 3382 31/4
1>1* 15 *Leipzig (Germany) a tie 1947
51/4 912 Lower Austria (Province of)-
4 8 •712s June 1 1935 coupon on_.1950
4 814 *Medellin (Colorable) 61/48 ... _1964

*Mexican Irrtg Asetng 410 1943
25 3972 *Mexico (US) extl 52 a 1899 t 1945
1912 311/4 *Assenting 5s of 1899 1945
19 8184 *Assenting ba large 
1914 8114 *Assenting 5s small 
3328 4112 •4s of 1904  1954
Ella 974 *Assenting 49 of 1904  

 
1954

----

8858 gm *Assenting 4. 01 1910 large 
97 1021/4 *Assenting 46 01 1910 small 

**Trees tie of '13 assent large)_1933 J J

321s 3914
ma54 98 MIlan41(8C1tyll 

 .1 J
, Italy) esti 6 45 __ _1952 A 0

82 93 Minas Geraee (State of, Bras!])-

82 9212 411142 Sept coupon off 1958 M S 15 1512
6618 7718 '6'.48 Sept coupon off 7959 M 5 15 1512

5138 65

1S2 t'f ArP14 lg? 1g13852 6514 *External s 1 65 series A 
67 78 *Montevideo (City of) 7s 

144 1858 External 5 f 5s 
New So Wales (State) WA 52 ......1957

Apr 1003661 11003717:82

1312 19 Norway 20-year mitt 65 Mt : 2

1041, 10812 40-year a f 512, 
872 14 30-year external ea 

20-year external es ..... 
1952 

. -- -1944 AF 0A 1111000001311752,1428 111100002228538142

All 4 c,;11014 11458 External sink fund 56 
10178 1034 Municipal Bank ext1 515a 
4534 6212 •Nuremburg (City) extl 08 

1970 1 D %8050,,1282 ..i867_413

3538 5812 Ertl deb 510 
882 131/4 Oriental Devel guar 68 

119:5g gl r", I ! ' 13ztp4 1g4,
227514 446754 

Oslo (City) 30-year e 1 Os 

1956 I" N 10514 10685 551/4 Panama (Rep) MI 5143 

*51 5528
110283 115714 *Ertl a I ser A 

*Stamped  
153 4 Pi

1013 1512 Pernambuco (State of)-
101/4 1511 *78 Sept coupon off 1947 M 8 1312 14

1924 151/4 *Nat Loan ext1 a f 6s 151 eel ---11986508 JM DS 101559% 1111509%1,44
1034 1512 *Nat Loan extl Of 6s Id ser___16151 A 0 1558 1812

11384 1412 Poland (Rep of) gold (is  1940 A 0 8134 8318

1013 1012 *Peru (Rep of) external 75 

11 14114 Stabilisation loan a f 72 

1084 1414 Porto Alegre (City oil-
11 1414 External sink fund g Se Ng 1 1

9195 919678

40 47 Prague (Greater City) 71/48 lii1171 '10112 1015512

9% 1212 1118a June coupon off 
8730 July coupon off

99 1025. *Prussia (Free State) exit 8142 1951 M 5 24 26

27 36 *External a f ea 1962 A 0 25 2558

2218 3612 Queensland (State) ext1 0 1 7s -1941 A9 AO 130180,3144 113018014,

224 37 25-year external 6, 1947 

18 241/4 *Rhine-Main-Danube 7. A 

484 52 .375 Juin coupon off 
70 8014 Rome (City) ani 

034.50 60 •78 May coupon off 1966 M N 147, 15
11998508 JMDS 5131% 61341143

1967 J 13 1412 16

 1962 A 0

1812 2412 RIO de Janeiro (City of)-

9472 '834e Aug coupon off. 1963 F A 13 1458
1940 A 0 151/4 151/4

18 251/4 *See April coupon off 

8114 911/4 Rio Grande do Sul (State of)-

38% 47% *ea June coupon oft 
1948 A o 17 1712

4474 5312 •135 April coupon off 

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 26

I 3
1 t"5.

Foreign Govt. & Munis. (Cos.)
Costa Rica (Republio of)-
•76 Nov 1 1932 coupon on 1951 M N

1175 May 1 1936 coupon on-1951 -

External loan 4 149  

Fr A

1949

Cuba (Republic) be of 1904 1944 i i

External ba of 1914 ser A 1949 F A

Sinking fund 51/41 __Jan 15 19533 3
*Public wks 5142 --June 30 1945 J 13

Czechoslovak% (Rep of) 88 
1959 1)4 N•Cundinamarca 8 Hs 

111999455221 JAA 002

External gold 5 14s 1955 F A

Sinking fund 86 ser B 
Denmark 20-year extl Oa 

External g 4lksApr 15 .,, 1962A 0
Deutsche Bk Am part Ott Gs  1932
*Stamped extd to Sept 1 1935  ----

Dominican Rep Cust Ad 534_...J942 M 5

*Dresden (City) external 711----11:9r2 il4A 30

let ser 5 Hs of 1928 
2d series sink fund 5344 

*El Salvador (Republic) Si A -1948 J 1

'Certificate, of deposit  J 1

Estonia (Republic of) 75 1967 1 J
Finland (Republic) ext ea 

External sink fund 6148 gi 11.1 :
*Frankfort (City of) ef 6 tts 

A

External 72 01 1924 

11049503 M ND
French Republic extl 7345 

tional 35-yr 5142 of 1930 

1941 p

*German Government Interns-

Graz (Municipality of)- 

11911te 10'*German Republic exti 75 
*German Prov & Communal Bk,
(Cons Agile Loan) 5>4. 

5*8a tuunatured coupons on----1199548
Or Brit & Ire (U K of) 5148 1937
34% fund loan £ opt 1960  1990

*Greek Government steer 72._ _1984
417s part paid  9
*8 f seemed 6a 

1196684

Halt! (Republic) a 1 6s ser A 1952
*Hamburg (State) 68  
*Heidelberg (German) esti 714s....1950
Helsingfors (city) ext 6>4s . _ ._1980
Hungarian Cons Municipal Loan-
•734e unrnatured coupons on 1945
4172 unmatured coupon on.. ___ .1946

*Hungarian Land M last 7 10_198 1
*Sinking fund 754e der B.......1981

Hungary (Kingdom of)-
•712, February coupon on 1944

Irish Free State extl II f 58  1960
ttaly (Kingdom of) art! 72 1951
Italian Cred Consortium 70 A ___237

External sec a f 7s ser 11 1947
Italian Public Utility ext178  

Ertl sinking fund 554s . _1199895512
Japanese Govt 30-yr 1218 tts 

Jugoslavia State Mortgage Bank-
07, with all unmat coup_ -1957

Week's
Range or
Friday's

Rid & Asked

1946

MN
P A
▪ N
MN

P A

Low

*3712
27
9958
99
94
9414
3212
12
107%
2107
103
9834
90

6212
26634
61
*60
*3612

*48
35
94
10612
10234
2634
175
180

High

WI;
6638
9934
9412
95
3312
1218

10718
107
10334
99'4
9034

63
68
62
62

35>4
94
10634
10312
27
17512
180

2212 25
33 3514

4078 4112

*95% 98
11218 113,4

z11712 211712
*3633 ____

-02578 1612

91 9114
25 26
22 22
10258 10258

3212 3212
*30 35
39% 3278
3278 3278

4012 4134
116 116
60 71
81 8134
a64 064
4912 5612

9714
8738

4114 4114

*37 40

9614
86,8

A0
A0

*0

3,
.1 .1
MN
MN

P A
MN
3D
M
MS
J
P A
MN

*0

P A

3D
3D
MN
Q J

100 100
9 91/4
4,8 458

812
7 728
7 7

e71,

458
314
314

• 6

5
314
334
6

tool

No.

_
13
1
1
3
28
41
41
2
11
52
60
80

9
3
27

4
9
6
18
15
11
1

133
41

14

14
30

22

5
11
1
2

2

16
2

476
2
1

47
76
29

4,

1
19
9

13
5

12
1

51
3

-265

14
7

20
3
91
30
15
12
43
18
29

19
18
13

10

12

10
30
223
123
26
47
23

7
6

19
22

3
3
10

9
27

7
15
15
5

238

July 1
1933 to
June 30
1935

Ranee
Since
Jan. 1

Low

1712

8313
6178
61
1934
834
77%
77
79%
75
81

481/4
40
38
36
27

38
35
481/4
70
7012
20
126
12712

23
311/4

231/4

49
107,2
9538
22

"164,

67
2018
15
136',

25
2652
294
2938

3112
92
79
8924
76
6313
77
6712

23

2958

ao
8114
3

47
St

411
3
4
55,
5%
514
6812

1418
1414

274
25
7344
7312
88
8712
8318
7878
76
80,2
22
84
5914
73

89
247s
27

818
7
a
4%
58
63
63,8

16%
14%
7714
244
234

94
8344
351/4

131/4
13

1614
1314
1412
1334
701/4

Low High

3018 3612
1712 3278
9412 100
90 100
84 94,2
77 95
231/4 42
8% 14,.
gala 1071/4
9512 107
98% 105
93 101
8212 91372

5514 70
8114 7112
55 84
54% 64
33 43,s

851/4 8512
35 62
841/4 96
10312 108
10118 10434
214 35.4
16512 190
16912 190

2212 3712
33 477s

38 481,

86 10812
11014 11812
10818 119
331/4 3912
37 37
2512 33

82
24
16
10114

2913
3012
29:2
3212

9112
361/4
31
10314

38
3714
35
35

3488 491s
10812 116
60 94,2
81 99
69 89
491/4 85
90 109
774 8973

26 43

38 44,z

97 106
684 1014
4% 81s

5 Ili
1 11

-584 b1/4
412
3'4 7
3,4 7
6 734
612 834
5055 8512

1418 1938
144 1912

31 42
29 3612
9674 10212
9674 10212
1031/4 1074
1031/4 107
10014 10414
99% 103
9812 102%
98 10174
2214 3584
7714 90
74% 85%
99 10214

1021/4 10712
40 59
3615 54

1318 15%
12 20%
7% 1712.
712 17%
71 8312
9972 12412
7972 9674

1812 22
14 22
99 105
24 37
24 3684

1061/4 11012
10312 109
37% 431/4

15 
1214 IS%
161/4 231/4
131/4 22
14Ig 21
1334 2111
51 8714

For footnotes see page 561.

NOTE-Bales of State and City secur ties occur very 
rarely on the New 'York Stock Exchange, dealings In such 

securities being almost entirely over the counter.

But and asked quotations. however, by active dealers In these
 securities, will be found on a subsequent page under the 

general head of "over-the-Counter Securities ''
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BONDS
N. Y STOCK EXCHANGE

Week Ended July 26

1
1
...04,

Week 
Range or
Friday's

Bid & Asked

4_
:4
(003

Juiy 1
1933 to
June30
1935

Range
Since
Jan. 1

BONDS Ii'
N, Y. STOCK EXCHANGE Ii

Week Ended July 26

•w's
2
ri

3.13-
—

Week's
Range or
'May's

Bid & Asked

4
g1
al

July 1
11933 to
June30
1935

Range
Since
Jan. 1

Foreign Glint. &Muni.. (Cosa)
Rotterdam ((ity) ezti 64 1984
Roumania (Kingdom of Monopolles)—
076 August coupon off 1959

Saarbrueeten ((ity) 86  19633
Sao Paulo (City of. Brazil)—

*86 May coupon off 1952
*External 614s May coupon off 1957

Ban Paulo (State of)—
*8.4 July coupon off 1936
*External 8s July coupon off 1950
*External 7: Sept coupon off _1966
*External 6s July coupon off_- -1968
*Secured of 71 1940

.Santa Fe (Pro, Arg Rep) 7e 1942
*Stamped 

*Saxon Pub Wks (Germany) 76-1945
*Gen ref guar 6 Me 1951

*Saxon State Mtge Inert 76 19453
*Sinking fund g 6%: 1946

Serbs Croats & Slovenes (Kingdom)—
•8s Nov 1 1935 coupon on...... 1962
v7s Nov 1 1935 coupon on 1962—

Isileela (Pro, oft ext1 70 1958
Nillleelan Landowners Assn Oa  1947
Soissons (City of) extl es 1986
Styria (Province of)—

4178 Feb coupon Mt 1946
Sydney (City) If 5346 1955

Taiwan Elm Pow s t 5346 1971
Tokyo City 50 loan of 1912 1952

External 6 t 534e guar 1981
*Tolima (Dept of) MI Ts 1947
Trondhjem (City) 1st 53411 1957
Upper Austria (Province of)—
ne unmatured coupon on 1945
*Heti 630 untnatured coups-1957

*Uruguay (Republic) eimi 82_1946
*External at So  1980
*External s 1 es 1964

Venetian Pro, Mtge Bank 70 _1952
Vienna (City of)—

Nis May coupon on 1952
Warsaw (City) external 70 1958
Yokohama (City) exti es 19513

RAILROAD AND INDUSTRIAL
COMPANIES.

•1713bitihi Pow & Paper Mt 50-1953
Abraham & Straus deb 5340 1943
Adame Express coil tr g 48 1948
Adriatic Klee Co ext 76 1952
Ala Gt Sou 10t cone A la 1943
let cone 44 ear B 1943

*Albany Perrot Wrap Pap 68.. ..1948
Alb & BUBO 1111 guar 334a 1946
:Alleghany Corp con st m 1944

cony be  19493
*Coll & eon, 56 1950

156 stamped 1950----1258
Altar I Won let an 40 1998
Alin Val gen miar g 46 1942
Allied Stores Corp deb 43413 1950
Ame-t liniment Mfgdeb 6a 1937
*Alpine-Montan Steel Ts 

Am Beet Sugar es ext to Feb 1 1940
Am & Foreign Pow deb 5s 2030
American Ices f deb 50 1953J
Amer 1 G Chem cony 5346 1949
Am Internat Corp cony 5440 1949
Am Rolling Mill COM, deb 43:6_1945
Ain Sln d, It lot 30-yr 5s set A 1947
Am Telco & Teton cony 42 1936
30-year coll tr 5s 1946
35-year of deb 5s 1960
20-year sinking fund 534s 1943
Convertible debenture 4346 1939
Debenture 5,31 1965

131Aln Type Founders Os ett4 1940
Amer Water Works d, Electric,—
Deb g 138 settee A 1976
10-year tis cony coil trust 194451

1•Am Writing Paper le: g 6a.... 19473
*Certificates of deposit 

*Anglo-Chilean Nitrate 70 1945
(*Ann Arbor lot g 46 1995

Ark & Mem Bridge .* Ter 53 1964
Armour & Co (111) let 433s 1939
Armour & Co. of Del 534* 19433
Armstrong Cork cony deb bs 1940
AU% Top & S Fe—Gen g 46 1995
Adjustment gold 41.  1995
Stamped 40  1995
Cony gold 46 of 1909  -  1955
Cony 4s of 1905 1955
Cony g 4.9 issue of 1910 19603
Cony deb 434s 1948
Rocky Mtn Div lot is 19653
Trans-Con Short I. 1st 43 19583
Cal-Ariz 1st & ref 434o A 1962

All Knox & Nor 1st g 58 1946
All & Chari A L let 434s A 1944.7

let 30-year M series B 1944.7
AtICoaet Line let cone Is July_1952
General unified 4346 A 1964
L & N coil gold 46--Oct —1952
10 yr coil tr bs ........ May 1 1945

MN

F A
J

M N
M N

.11 -3
.1 J
M S
.7 J
A 0

M S

F A
MN
D

.1 D

--.

J -I)
F A
MN

F A
F A

3 J
M 13
A 0
M N
MN

3. D
J D
F A
M N
M N
A 0

MN
F A
D

J D
A 0
25 6
A 0
J D
J D
A 0
A 0
F A
D

A 0

A 0
M S
A 0
MN

F A
M El
D

MN
1 J
M S
A 0
M 0
3 0
1 J
MN
J J
F A
----

MN
S
1

MN
Q J

M S
J D

J
1 D
A 0
Nov
M N
1 13
3 13
D

1 D
J
J

M 8
3 D

J
J

Id 5
3 D
MN
M N

Low FBok
113 11534

35% 3612
• 4872

*1612 19
1412 1412

2353 2412
1712 18

•1512 16
1514 1534
76 7734

6334 6414
6014 el
34 3514
30 3212
4212 44
'3958

2912 2912
2834 29
7212 7434
*.7 4914

9834 99
99 9914

8212 8332
*7214 7314
8234 8358
1112 1112
z99 99

109 109
10338 10338
3934 3934
39% 4012
3912 4012
*60 7072

8934 893
71 7412
86 874

2814 29
103 103%
9712 9814
69 70
10714 10714
.. -- 100
4334 464
10112 10134
7234 7472
6113 64
1778 20

1332
'8912 9214
108 1087*
9358 9414
1014 10172
914 9114

102M 103
71 75
81 8112
111 11112
9772 1004
10534 10834
10118 101%
102 10212
109 10934
111% 113
11212 113
10714 10814
11214 113
38 39

8634 874
9612 99
2312 2412
2372 237
1434 154
60 60

9234 9334
1038 104
10532 10512
10312 10314
10912 11033

*104- __-10414 1057s
*103 __
104 Ilk

*100 10212
10734 10912
10314 104

*11058 113
1104 1101/4

*1125* 12130
*._-- 101
•---- 10233
9234 95
7312 751.
69 7212
90 9312

No
10

26
--

__--
7

7
8
—7
2
61

3
30
16
11
8

----

3
6
2

----
____

2
21

21
--,,
21
1

21

2
1
2
56
27

----

3
72
24

26
89
27
4
2

----
12
4

133
143
34
62

----
4
38
7
23

5
637
27
103
216

859-151
12
42
59
69
24
96
12

59
100
22
2
97
1

20
38
133
27
127
--,-
39

----
9

—77
59
2

----
21

----
-- --

---7
114
53
183
53

1,0io
9212

20%
60

1512
15%

lb%
1212
1272
109
el

17
38
30
281$
40
3834

_ .
i.ii
2514
117

47%
75

58
5384
69
812
8334

510*
4112
33
264
2612
73

5238
41
63

1538
87
61
8112
8012
74
38
83
4734
41
13
8
82
93

-
8312
.

80
32
62
7612
65
__
92
10074
10112
10014
103
105
100
20

-
58
80
In-•-•
2012
314
27

784
75
74
85
8414
75
754
75

7414
78
881e
79
89
8758
9938
86%
86
714
6112
57
93

Lew High
112 13918

29 364
50 78.

1512 1932
144 19%

2358 30
17 2334
1412 21
14 21
73 9114

52 6414
4912 61
30 42%
30 40
40 55
3834 5212

 27 36
224 36
654 75
43 6114
159 175%

86 99
9512 10212

7412 8732
6612 76
7438 86
858 1214
91 99

95 110
82 10358
3612 4758
3414 4112
3412 42
7038 83

8472 96
83 7418
8014 90

26 4112
103 1054
85 9814
69 10014
107 10814
100 1034
38 6458
9912 103
6412 7512
524 6614
13 26
8 1312

• 8411 92
10512 10914
925* 95
100 102
87 9734

98 103
49 75
70 8812

10412 11112
8512 10012
10212 10834
101 10572
102 104
10712 11014
11112 11312
1111* 11372
10612 109
111 11372
81 42

6376 90
80 102
1684 264
2012 25
be 1512
504 6314

8738 954
102 10412
103 10638
1034 10438
10672 11112
101 10612
10184 106%
1004 104
100 10514
100 10312
1044 110
10014 105
10712 111
10873 11212
110 113
101 106
10434 11032
9234 1034
7134 924
6812 8212
90 100

AN & Dan lot g 41 1948
2d 4a 1948

AU Gulf & WI 88 0011 tr 50 1959'
Atlantic Refining deb IM 1937
Austin & N W let gu g 5a 1941

:Baldwin Loco Works let ba 1940
Bait & Ohio let a 40—July .......1948
Refund & gen 5s series A 1995
let gold So July —1948
Ref & gen (Se series C 1996
P L E & W Vs Sys ref 46 1941
Southwest Div let 334-56 1950
TM & Cln Div la re 4o A 1959
Ref & gen tie series D 7000
Cony 434o 1960
Ref & gen M 50 set F 1996

Bangor & Aroottook IN ba 1943
Con ref 411 1951
46 stamped 1951

Batavian Petr guar deb 4346—...1942
Battle Crk & Stur lot ifu 36 1989

Beech Creek let gu g 40 1936
2d guar g 5e 1936J

Beech Creek ext lot g 3340 1951
Bell Telep of Pa &series B 1948

let & ref 50 settee (I 1966
Belvidere Delaware cons 334o__..19433
beneficial Indus Loan deb 6e  1946
*Berlin City Else Co deb 6340 —1951J
*Deb linking fund 6340 1959
*Debenture,. (is 1955

*Berlin Elec El & tinders 6340-1956
Beth Steel let & ref 1711 guar A-1942
80-year p m & Imp: of 56_ __ —1936

Blg Sandy let 413  :944
Bing & Bing deb 6346 1950
Boston & Maine let be A C 1967

lot M 7m3 series H 1955
1st g 4%e set J.I 1961

Boston & NY Air Line lot 40 1955
17•Botany CoM Mille 830 1934

•Certifteatee of deposit 
Mollowman-Blit Hotele let M. —1934
Stmp as to pay of $435 pt red 

Brooklyn City RR let be  1941
Bklyn Edison Inc gen 56 A j9493
Gen mtge tot series E 1952

Bklyn-Manh It T see 60 A 191143
15-year see es. series A 1949

Bklyn Clu Co & Sub con gtd 50-1941
lot 5a stamped 1941

Skin Union El 1st e ro 1950
Bklyn Un Gae lot cons g Se 1945

let lien & ref (is settee A 1947
Cony deb g 53413 19363
Debenture gold 513 1950
lot lien & ref be scrim B 1967

Bruns & West lot go g 46 j9353
Buff Gen El 434s series B 1981
Buff Boob & Pitts gen a 50 1937

Consol 434: 1957
32•Butl C R & Nor hit & co1150_1934

*Certificates of deposit 
37•113ueb Terminal let 4s 1952

11Consol 56 19553
Bub Term Bides 5a rtu tag eg 1960
By-Prod Coke 108 5348 A 1945

Cal 0 & E Corp unf & ref 50 1937
Cal Pack cony deb 56 1940.7
Cal Petroleum cony deb of 56_1939
Cony deb eta 534e 1938

*Camaguey Sugar 76 ctra 1942
Canada Sou cone go 5e A 1902
Canadian Nat guar 434: 1954
30-year gold guar 434s 19573
Guaranteed g 56 July 19693
Guaranteed a de Oct 1969
Guaranteed a be 1970
Guar gold 4345 June 15 1955
Guar g 4344 1956
Guar a 4340 Sept 1951

Canadian North debris, 70 1940
Dab guar 6342 mg

Canadian Pm fly 4% deb rook 
Coll tr 4340 1946
50 equip tr etts 1944
Coll tr g 5a Dee 1 19543
Collateral trust 430 19609

Mar Cent lot guar 140 19493
Caro Clinch & 0 IN fa 1938

lot de cons g es ser A --Deo 15 19323
Cart & Ad lot go g 46 1981
'(cut branck13 P let 141 1948
Cent Dist Tel let 30-yr Si 1943
Mantra) of Ga let g 56_—_Noy 1945
*Conan gold 5s 1945
*Ref & gen 5340 series B 1959
*Ref & gen 56 settee C 1259
*Chau Dlypur money g 4e 1951
*Mao & Nor Div let g 56 19463
*Mid Ga & AU Div pur m fia —1947
*Mobile Di, lot g be 19463

Cent Hudson 0 & E be Jan 1957
Cent In Ewe & Clae let fie 1951
Cent New Eng! let gu 46 1961

3 .2
3 1

.1
J .1
J 1

M N
A 0
J D
A 0
J 0
M N
3 3
J 3
M S
F A
M El
1 J
3 J
m--,
1 J
J D

J 1
1

A 0
1 31
A 0

J
M S
D

F A
A 0
A 0
81 N
J 1

J D
M El
M 8
M N
A 0
F A
A 0
A 0

M 8
J J

3
3 J

1
J D
MN
3 J
F A
VA N
M N
J-

.1 D
MN

.1
F A
M 3
MN
A 0

87-0
1

A 0
MN

MN
J

F A
MN

-- 
-

A0
M 8

J
J

A 0
F A
3 D
F A
M S
3 D
3 J

M S
3 .1
D
J

3 D
D

3 D
J 13
3 D
F A
M N
A 0
A 0
3 D

J
1 J

.7
134 5
F A
3 .7

Low Erksk
29 2934
2314 2314
40% 41
1074 10759
99 99

10114 10312
10132 10314
644 6812
10714 10834
75 7612
984 994
9654 971
86 87
634 67
5012 5412
6412 67
11334 11334
10512 106
10834 109
11334 1174
66 66

10214 10212
•1001
4- 

_
9612 9112
11814 1193
12534 12614
*10312
11034 111
3012 30%
2712 2734
27 2813

*---- 35
10958 112
10372 104

*109--- 
_

*374 48
73 7412
7434 7512
7054 704
27 2812
812 1014
812 9

'Si, ---
92 -9212
10712 108
10714 108
107 10732
10514 10558
70 70
*71 76
1095* 110
12012 12012
12712 12758

_
iii 1-(Ii12
109 110

*102 103
110 1104
1044 10414
58 el
19 20

23
8714 87's
41 4232
68 70
8412 851:

10814 ICY%
10412 10412

.10072 10114
101 101
10 10
112 112
103 10312
110 11038
11414 11472
116 11634
116% 11634
1144 11412
1124 11234
111 11114
10438 10434
12312 124

88 8812
103 10232
11212 11238
10612 107
10212 10372
*41 50
10834 109
10934 10934
72 73
2812 30
10834 10834
.45 47
1812 197
95 10
9 9%

---- 
2012

•1512 25
---_ 23
--__ 25
10472 10514
9512 9612
51 5238

No.
15
1
8
16
1

8
136
79
42
79
48
33
30
47
373
51
3
5
7
3
2

4
----
9
27
86

10
6
11
14

----
66
31

----
- - 7

LI
29
3
17
7
6

---,
3
5
9
67
79
4

---•
18
4
8

--
ii
le

----
2
1

130
6

--- ,
2
15
10
10

1
7

----
28
I
10

824
66
8
18
4
5
29
53
26
10

94
10
37
44
94

—__
8
1

22
4
3

----
7
3
13

----
----
----
----
____
82
20

Leig
29
244
3514
101
75

954
8214
54
944
59
760
7414
61
5212
884
5212
9414
7410
1314
94%
60

88
8912
ea
103
10314

81
27%
2514
2458
27%
944
94

90
25
5914
6012
be
28
5%
5

412
684
103
1024
8630
98
5232
5734
724
1034
1054
158
93
1004

884
964
91
50
1712
14
39
1014
31
54

10232
85
92
9412
11,
79
9112
914
9634
9614
9634
9404
9130
91%
1024
10612

5224
86
9400
7314
6434
19
9511
891*
68
2414
10312
39
13
624
7
1712
19
15
20
1004
43
60

Line HUI

27 424
23% 3412
35% 47
1071s 10814
90 99

9514 105
954 10412
64 774
101 10913
6314 8614
9314 100
86 994
753 88
524 76
384 60%
5212 764
110 11434
100% 106
103 109
103 11712
64 68

100 1024
100 102
ae 9612

11314 12012
11634 1265

10714 1-12
2710 14
25% 3912
254 3934
334 4134
10512 1154
10312 10412

102%0918
344 45
594 79
6012 7932
5912 74
26 4038
534 124
8 11

4% 4%
84 924
10674 1104
106 110
10412 10734
104 10538
55 71
65 7732
100% 1,012
11434 121
11824 178
_

lala 1-0-6-14
1084 111

10132 10314
NA% 11158
104 107
5112 7034
1712 24
14 2012
76 874
37% 51
5312 70
778k 8812

10772 109
10312 105%
l015s 103
Hu 1037s

234 15
10614 112
1025, 104%
1084 11338
11234 118
115 1204
1154 1197* 1
113 11734 I
109 11574
10934 114%
10438 107%
119 125

8112 89
99% 104%
10900 11234
10114 107
9512 10372
40 45
106 109
10712 11012
71 78
2712 39
10714 10958
39 47
13 26
7 14
68 1412
1732 19
19 19
15 15
20 26
10512 11014
7114 97
50 6734

For footnotes see page 561
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BONDS
N Y. STOCK EXCHANGE

Week Ended July 26

•Wil
h

...C.

Ng 1
Range or4_
Friday's

Bid & Asked
...• :4,.
01021

JUIff a
1933 lo
Jurre30
1935

Range
81ncs
Jan. 1

Low Mob No. Low Low High
Central of J gen g 58 1987 J 1 101 1011/4 47 90 101 10834

General 4e 1987 J 1 89 90 16 78 89 9872
Cent Pao let ref au g 451 1949 F A 10114 10173 124 6652 971/4 10314
Through Short L lst gu 4a 1954 A 0•310218 : 83% 97% 10142
Guaranteed a tre 1960 F A 8518 8612 35 55 6914 8734

Cent RR & Bkg of Ga colt 68 — —1937M N 62 6212 7 49 52 6512
Central Steel let g it fra 1941 M N 120 121 6 100 114 121
Certain-teed Prod 5348 A 1948 M 5 8034 8234 85 42 6312 821/4
Charleston & Say Li let 75 1936 J J *10212 10314 — - 103 10212 10453
Chesap Corp cony 1321 1947 M N 10414 10512 94 94 102 10614
10-year cony coil 58 1944 J D 107 10734 59 10112 10113 1051a

Chen & Ohio let con g 50 1939 M N 11238 1121/4 24 104 11034 1131,
General gold 434s 1992 M S 11718 11834 72 9114 11432 1201/4
Ref & impt 434e 1993 A 0 11012 11114 13 3313 108 II 112
Ref & Mut 4348 ger B 1995J .1 11034 111 10 34 10814 112
Craig Valley let 5a_May  1940 J J *107 --------96 105 105
Potts Creek Branch lit 48 19463 i ------------86 10272 1027,
R & A Di, let con g 4s 1989 J J 111 112 ---- 901/4 10512 11234
2d coneol gold 415 1939 J J 1071/4 --------87 10514 108

Warm Spring V lit al% 1941 Fal 13 108 --------99

Clito & Alton RR ref g 38 1949 A 0 44 4512 60 3314 3314 5014
ChM Burl & Q—III Div 3345 1949 J J 10412 10534 40 84 10112 10614

Illinois Division 4e 1949.1 J 10914 10934 35 9234 106 10978
General 4s 1968.1 5 10733 10818 108 8414 10512 11013
let & ref 4348 ser B 1977 F A 10714 10734 52 77 10414 1091/4
let & ref Esser A 1971 F A 11012 11214 11 841/4 1071/4 11452

I Whicago & East Ill let 6e 1934
t•C & Kill RY (sew co) gen Eas _.._1951
•CerUficates of deposit 

A 0
MN
---.

*761/4 8212
104 11
912 1014

---,
ii
4

53
642
51/4

73 7514
532 113,
513 11

Chicago & Erie lit gold 5a 1982MN *11414 117 ---- 821/4 11112 117
Ch CV L & Coke let au g 5e  19373 J 10614 10634 35 97 1031/4 10634
(*Chicago Great West let 48-- —195961 $ 2314 2453 119 1834 1834 3533
•48 stamped 1959

t•Chic Ind & Louis, ref Os 1947
2---,
2 J

•2313 237
1712 18

---:
v

201$
15

2013 34
14 2134

*Refunding a 5e ser 13 1947 J J 18 19 5 1553 1558 24
*Refunding 4e aeries C 1947 J 1 *1712 26 ---, 1538 153e 21
•Ist & gen be series A Dm M N 478 513 16 5 434 814
Oat & gen its series &May . —19663 -I 514 7 0 41/4 413 834

ChM Ind & Sou 50-year 4s 1956 J .1 9138 9134 7 70 86, 9213

iltalo L El & East lit 4344 19691 D *11118-----, 99 1061/4 11138
(*chic M & SIP gen 45 ser A__....1989 J J 49 6914 43 341/4 3433 581/4
*Gen g 334a ear B May 1 19893 3 *43 4714 ---, 35 35 65
*Gen 434e aeries CI_May 1 —1989J 1 51 53 89 36 38 621/4
*Gen commas E__may 1 _1989 J J 5034 5312 42 361/4 361e 8234
*Glen 43e5 aeries F__May 1  1989 J J 55 65 10 3618 3018 6454

(*01110 3611w SIP & Pao 55 A.  1975 F A 1134 1314 402 958 91/4 26
*Cony ad( fre Jan 1 _._2000 A 0 4 412 216 212 213 753

(chic & No West gen g 334e---1987 M N 40 42 16 3014 3014 4813
General 48 1937 M N 45 461/4 15 34 34 23
Rod rie non-p Fed Inc tax 1987 MN 44 4418 3 3518 351/4 53

Gen 434s atpd Fed Inc tax 1987 M N 47 47 2 36 36 577s
Gen 58 etpd Fed Inc tax 1987 M N 4913 5034 33 3634 36% 6113
434s "tamped 1987 M N *---- 51'l_.._ 41 41 47
Secured a 6341 1930 M N 5212 54 14 4412 4412 70
let ref g lis May I _2037 J D 1978 21 24 mg ma 31
let & ref 434s stpd_May 1 --__2037 J D 19 20 34 1458 1455 28
let & ref 434* ser C_Msy 1 ____2037 3 D 1912 20 25 1418 141/4 28
*Cony 4355 series A 1949 M N 10 1114 122 g 9 2212

I t•Chicago Railways lit 5s nod
Aug 1 1933 25% part pd F A *7718 79 ___ 42* 264 78

(*Chic R I & P Ry gen 48 1988 1 J 3714 3712 8 821/4 3214 4573
*Certificates of 

deposit-— 
_ 36 36 1 821/4 3218 23

PRefunding gold 48 1934 A0 13 1334 18 1014 1014 17
*Certificates of deposit ___ 12 1212 23 10 10 16

**Secured 434e series A 1952 M S 13 1358 58 101/4 1012 18
*Certificates of deposit...- 12 1234 17 101/4 101/4 16

*Cons g 4348 1960 N 5 5 55 412 412 10

.th St L & N 050 June 15 1951 J D 105 10518 7 75 98 10552
Gold 834e June 15 1961 J D.886312 8813 89
Memphis Div lit fr Als 1951 J D *79 8i ---- 59 75 85

_Mkt T H & So East lit 50 1960 J D 6714 7514 30 251/4 257s 753
Inc ffU 5a Dec 1 ____1960 M S 4912 5512 64 131/4 1312 58

:nue Un Stall let go 4444 A 1963J J 10734 10914 11 93s4 1061/4 10111/4
1st 55 antes B 19633 .1 108 10853 3 100 1061/4 11014
Guaranteed g 58 1944 J D 10714 10712 12 95 1061/4 1081/4
Guaranteed 4s 1944 J J 106 106 23 .... 106 106
181 mtge 98 series D 1963 J J 10834 10914 59 10534 10914

:./31C & West Ind con 4s 1952 J .1 99 9912 46 6378 94 10034
lit ref 5348 series A 1962 M S 106 10634 39 82 102 107
1st & ref 5155 serial 0 1962 81 S 106 107 11 103 103 10758

Thilds Co deb Ea 1943 A 0 6613 68 118 3014 5134 68
3h1le Copper Co deb 5, 19471 J 95 9613 52 46 79 9618
••Clboo Okla & Gulf 00110 51 1952 MN• 35 88 37 4114
Un CI & E let M 45 A 1968 A 0 105 10612 8 8778 10314 10714
r.,In H &1.-• 24 gold 4348 19373 J *103 _ - 8131/4 10213 103
) I St L & C 155 g 4a_ _Aug 2  1936 cl F *102 10312 -- -- 971/4 10112 103
An Lob & Nor lit coil gu nt 1944M N 10314 10314 1 82 10073 103,4
710 Union Term lat 4345 A 2020 J 1 10912 1095e 2 9712 109 112
lit mtge 56 series B 2020
let guar &Beetles 0 1957

J J
MN

11218 11233
113 1131/4

12
7

984,
100

110 113
11184 11412

Neartield Bit Coal lit 46 1940 .1 J *691/4 78 ____ 5318 6912 6958

)1earfield & Mall 1st au 5a 1943.1 3 *10112 754

;neve CID Chi & St L gen 45 19931 D 97 9734 13 66 89 101
General 56 series B 1993.5 D * 112 921s 108 112
Ref & !mot Os eer 0 1941 1 .1 *9858 101 ____ 73 93 10114
Rat & 'mot Si eer D 19633 J 77 7778 23 60 60 8512
Ref & impt 4344 ear Z 19772 J 6634 68 121 60 50 7713
Cairo Div 1st gold 48 19392 J 10534 106 10 8818 1031/4 10618
CU W & M Div' 1.1 41 19913 J 9014 9112 10 68 8714 93
St L DI, lit coil tr (41 1990MN *931/4 96 ____ 60 88 96
Spr & Col Div let a411 noM S*10312 85
W W Val Dl, lit a 44 1940 J 2• 9834 - 72 951/4 9518

neyeland & Mahon Val g 55; ____1938J J 10512 10512 1 87 1031/4 10534
Nes & P gen an 4HeiterB 1944 A 0*10912 11012
Series B 334a guar 1942 A 0*104 105 105 105
Series A 434* guar 1942 J J *10978 1001/4 10752 11114
Sorted C 335a guar 1948 MN •10458 ---- ---- 90 .--- --
Series D 334a guar 1950 A F *lops
Gen 4348 ser A 1977 F A *10678 lif- 163;1011/4
Gen & ref mtge 4355 see B 1981 J J *10672

neve Sho Line let au 4148 1961 A •0 10658 1065s 2 731/4 10012 10658
neve Union Term gu 634a 1972 A 0 10213 1035a 53 74 9273 104
1st a f 55 Series 13 gnat 1973 A 0 99 100 80 71 85 100
1st 5 f 430861.1es 0 1977 A 0 921/4 9378 153 88 so 94

roai River Ry 1st gu  1946 J D *10658 9212 104 10614
Colon 011 con• deb 13a 1938 J .1 6638 663e 0 38 38 07
*Colo Fuel & Ir Co gen e f 58 - -.1943 F A 5978 90 11 2612 661/4 90
t*Col Indus let & colt 5, ay....1934F A 2512 2878 155 1585 22 34
3010 & South 434e ear A 1980MN 511/4 541/4 40 5512 5154 7334
Assented 4314 1980 5212 5212 4 521/4 6512

Iolumbla 0 & E deb 58...-- May 1952 MN 88 92 115 5912 69 947a
Debenture 5s Apr 15 1952 A 0 89 92 10 6014 681/4 9413
Debenture 58 Jan 15 1961 J .1 8713 9173 186 58 68 94

tol & H V let ext (41 1948 A 0*1091/4 11034 - 94 10214 11012
lolumbus Ry P & L let 4444L._ _1967J 1 10634 10714 10 73 9815 10714
Secured con' 16345 1942 A 0 11112 11112 2 9014 10634 11211

to' & Tol lat ext 4a 1955 F A 112 112 1 91 10534 112
tomml Invest To deb 534a 1949 F A 111 11112 50 9513 '11012 1123a
;ODD & Passum RI, let 4, 1943 A 0*10212 10312 - 92 100 10314
tons Ry & List & ref 434a 1951 J J *10818 881e 10815 1077a
Stamped guar 434e 1951 -1 J 10812 10812 1 965s 106 10812
Consolidated Hydro-Elec Works
of Upper Wuertemberg 78 1956 .1 J *-- 35 ---- 30 30 4114

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 26 .4 D4

Week's
Range or
Friday's

Rid & Asked

Conan Gas (N Y) deb 5345 1945
Debenture 434s 1951

• Debenture 58 1957
Control By non-cony deb 48 1954
Debenture 45 1955
Debenture 45 1955
Debenture 48 1956

(*Cone Coal of MO let & ref 55-1950
*Certificates of deposit 

Coneumerg Gas of Chic gu 55 _ __1936
Consumers Power let 56 C 1952
Container Corp let 85 1946
15-year deb Eir with warr 1943

Copenhagen Telep 5e Feb 15 ....1954
Crown Cork Seal St (Se 1947
Crown Willamette Paper 65 1951
Crown Zellerbach deb Sow se 1940
Cuba Nor Ry lit 5348 1944
Cuba RR let 5s a 1952

let ref 734a series A 1938
1st Ilen & ref 6e ser B 1936

Cumb T & T let & gen 58 1937

Del & Hudson let & ref 4e 1943
Se 1945
Gold 534e 1937

Del Power & Light let 4340  1971
let & ref 41/41 1969
let mortgage 434* 1969

D RR & Bridge let g 411  1936
Den Gas & El L let & ref a f 58  1951
Stamped as to Penne tax 1951

*Den & R G let cone a 4a 1936
*Como! gold 434a 1936

*Den & R G Weet gen 5a __Aug 1956
*Assented (sub) to plan) 

'Ref & !mot 5e ser B Apr 1978
t•Des M & Ft Dodge 46 ctle____1935
Des Plaines Val let gn430 1947
Detroit Edison Si ser A 1949
Gen & ref 58 series B 1955
Gen & ref Se series 0 1962
Gen & ref 4144 Berke D 1961
Gen & ref fre seriee E 1952

•Det & Mac lit Uen g 48 1995
*1st 48 assented 1995
*Second gold 48 1995

Detroit River Tunnel 4345 1961
Donner Steel let ref 78 1942
Dul & Iron Range let 50 1937
Dul Sou Shore & At! (50 1937
Duquesne Light lit 434a •—..1967

1st M g 4348 series B 1957

*Mast Cuba Sus 15-yr if 734e  1937
East RY Minn Nor Div lit 45  1948
East T Va & Oa Div let 551 1956
Ed El Ill Bklyn let cone 46 1939
Ed Elea (N Y) lit cons g 55 1995
•El Pow Corp (Germany) 6348_1950
net sinking fund 634   1953

ElgIn Joliet & East let a 58 1941
El Paso klii W let So 1965
Erie & Pitta It au 3348 ear 13 1940

Series C 334a 1940
Erie RR lit cons g 41 WM' 1996

let control gen lien g411 1996
Penn coil trust gold 40 1951
Cony 45 series A 1953

Series B 1953
Gen cony 4a series D 1953
Ref & lmpt 58 of 1927 1967
Ref & impt 58 of 1930 1975
Erie & Jersey 151 5 f Oa 1955
Genesee° River let e f Os 1957
N Y & Erie RR ext let 4s 1947
3d mtge 4444 1938

Ernesto Breda 75 1954

Federal Light & To let fro 1942
So International eerie@ 1942

let lien a f 55 stamped 1942
let lien 68 stamped 1942
30-year deb 6e series B 1954

Flat debit g 78 1946
t•Fla Cent & Penn 515 1943
(*Florida East Cont let 43fe__.„1959

*1st & ref Si series A 1974
*Certificates of deposit 

Fonda Johns & Gloy 4)4* 1962
§ (*Proof of claim flied by owner__
(Amended) lit cone 2-48 1982

it•Proof of claim filed by owner_
*Certificates of deposit 

Fort St U D Co let g 4342 1941
Ft W & Den C lat g 534a 1961
FramerIcan Ind De, 20-yr 730 _1942
(*Francisco Bug let 15 f 7148 1942

Galy Hous & Hand let 534s A___1938
Gannett Co deb Os ser A 1943
Gas & El of Berg Co cone g 55 1949
•Kieltrenkirchen Mining fis 1934
Gen Amer Investors deb 64 A _.  1952
Gen Cable 1st 5 f 530 A 1947
Gen Electric deb g 330 1942
*Gen Else (Germany) 75 Jan 15..1945

the f deb 834s 1940
•20-year I I deb 6ei 1948

Gen Pub Serf deb 5345 1939
Gen Steel Cast 534e with warr  1949
*'Gen Theatres Equip deb Os. ..1940

*Certificates of deposit__  
(*Gs & Ala By lit cone 58 1945
1 t•Ga Caro & Nor lit ext 85 1934
Georgia Midland 1st 35 1946

*Good Hope Steel& Ir enr 78_  1945
Goodrich (B F) Co let 13348 1947
Cony deb 63 1945

Goodyear Tire & Rub let 58  1957
Gotham Silk Hosiery deb 6a 1938
Itnlould Coupler let a 168 1940
Gou• & Oewegatchie let 58 1942
Gir R & I ext let gu g 434s 1941
Grand Trunk of Can deb 75 1940
Deb guar 136 1936

Grays Point Term lit gu 64 /947
Ot Cone El Pow (Japan) 75 1944

1st & gen a 1 634* 1960
Great Northern gen 78 eer A 1938

lat & ref 434e serial A 1961
General 534* series B 1952
General 58 series C 1973
General 41/4a series D 1978
General 41/45 aeries E 1977

FA
J D
33
33
33
AO
'3
3D

3D
MN
J D
3D
FA
3D
'3
M
3D
j
D

3D
'3

MN
AO
MN
13
3 J
'3
P A
MN
MN
'3
33
P A

A- -1:5
33
M
A0
-ID
P A
FA
AO
3D

ii
N

33
*0
33
AO
MS

AG
MN
• .1
J J
M
AO
MN
A0
33
33

.• 1
.1

FA
AO
*0
*0
MN
*0
J J
33
MN

S D
MS

MN

MN

▪ j
3D
▪ J
MN

*0
P A
ID
MS
FA
J
P A
33
3D
MN
33
J
AO

33
J J
*0

A0
3'
3D
N

3D
FA
3D
33
AO
MS
3D
FA
.1
J
• J
J J
33
3'
23

Low
1051/4
1065s
1051/4
24
25
24
*2212
3614
3534
10414
10478
1021/4
91
399
10512
104
101
47
41
4212
39
10614

76
*10058

9412
*1071/4
10358
10512
*271/4
10712
1061/4
27
*28
8
7
1712
*21/4
67
107
10814
*110
112
10914
30
*30
•151/4
*11132
10212
10818
53
10412
11012

121/4
*105
1021/4

*1081/4
*1271a
3712
371/4
10812
10012
*10555
*10534
101
78

*10558
74
73

6112
6034

*1175a
116

•10914
*1031/4

a

Mob No
10578 22
107,4 75
10612 32
25 3
25 1
24 2
25
3834 111
3838 74
10438 9
10534 12
10312 22
92 68
100 42
10534 6
10414 5
10118 3
49 22
42 6
4234 5
41 7
10638 28

78 101
101
97 32

_ _-
1-2253 1
10512 4
28
10712
.10678 5
28 57
32
9 4
8 17
191/4 17
378 —_
67 1
10712 9
1081/4 8

_
11-21-2 42
10934 7
30 16

1-013-4 3
10858 8
5514 17
10458 gg
11012 22

1378 16

1-22- 4
109

17(3 3
3738 2
10812 1
1001/4 10

1-02- 57
78 80

TiF8 14
7418 14
7578
6412 110
631/4 237
118
1161/4 14

16;
96 963s
*9358 96
96 9634
100 100
9113 94

85
*4512 48
5714 58
712 818
7 733

*434 6

83'2 41/4
312 31/4

103 103
*10512 10534
108 3108
3114 3114

*8334 85
10434 1041/4

*118,4
63 64
103 10312
9112 93

*105 10513
49 50
49 49
4812 49
100 100
8253 8712
1254 1414
1212 14
*13 15
*1578

3712 3712
1071/4 108
9634 99
10412 10478
9412 9512
25 2518

10154
•10712
1033s
10512
*80
95
8912
9812
10434
871/4
92
85
5553

1-227-8
1055s

-2/1-3
9034
9712
10514
9834
9314
861/4
8612

3

7
3
6

-O
14
20

2
3

3

4
21
18

17
1
11
1

132
259
59

---
----

2
41
243
71
26
10

27
21

9
41
464
59
80
36
57
61

July 1
1933 go Range
June 30 Since
1935 Jan. 1

Low
99
88
94
19
20
443e
22
10
10
98
98
68
4913
6938
961/4
75
65
15
1334
131/4
15
109

67
93
891/4
9354
88
93
96
85
8312
23
25
612
514
11,3
21/4
631/4
95
92
93
851/4
9058
20

1118
84
87
104
20
9914
9934

614
8912
79
99
10734
311/4
30
89
8113
90
90
09
59
99
501/4
50%
62
4sIs
4654
90%
9213
86
96
08

60
76
59
5912
41314
8214
25
48
611
513

614

3
2
83
941/4
9434
16

72
7334
1031/4
3512
731/4
46
97
3213
33
304
76
54
21/4
214
9
18
361/4

34
5912
63
8334
8212
8

101
9134
1011/4
1001/4
90
581/4
56
711/4
6813
64
57
5373
531/4

Low 1105
10473 10678
99 1081/4
10234 10612
19 3514
20 3254
2354 24
24 2212
29 4412
29 44
103 1051/4
10478 10934
891/4 104
83 9558
93 100
10414 107
10134 105
9714 102
37 5413
29 4412
28 4614
2334 44
10614 1071s

7453 941/4
100 101
5912 1028,
10612 10718
104 105
10414 1063a

lair, WI;
103 107,4
23 39,4
25 3932
612 12
5,4 11
111/4 21
234 3
67 74
10534 10934
10613 110
10814 11012
10613 11338
10818 11114
26 30
26 26
1212 157s
10573 11134
102 104
10714 1085a
3112 58
10438 110
11012 11312

714 21
10114 1021/4
10273 11112
10612 10834
12378 128
3673 411/4
8612 40
10414 1085a
92 1001/4
10172 10614
10184 10613
9712 102
70 80
104 1051a
65 78
65 78
68 76
521/4 7414
52 741a
11412 11734
11212 117
105 10958

76 83

81 9633
83 9512
7934 9654
8013 100
6332 94
8214 97
4314 47
5058 67
61/4 1278
51/4 12

372 5
3 4

10158 103
104 10678
106 11018
23 461/4

76 84
101 1051/4
11512 11712
561/4 75
99 105
86 9514
10514 106,4
401/4 50
40 49
40 4912
9018 100
54 94
61/4 1412
612 14
11 18
18 24
3613 48

351/4 4434
10778 1091/4
9212 10013
10313 106
3312 9712
17 3654
lot 101
10412 1084
1o352 100%
10512 1071a
90 90
8634 97
783e 9034
82 99,4
96 105,4
75 100
69 9512
63 8912
6234 89

For tootnores see Dade 561
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BONDS,...5'
N. Y. STOCK EXCHANGE.r.:,

Week Ended July 26

1 
6

07.02.

Weer.
Rangier
Friday's

Bid 413 Asked

; ,...
,.• =A
ei ,03
—

laid 1
1033 to
June 30
1935

Range
Since
Jan. 1

BONDS
N T STOCK EXCHANGE

Week Ended July 26

r.
;,,,. 3
ill t
...04.

Week's
Rang. or
Friday's

Bid & Asked

;
g.Z.
alto

July 1
1933 to
June30
1935

Range
Since
Jan. 1

*Green Bay & West deb etre A 
*Debentures MU B 

Greenbrier By let gu 45 1940
Gulf Mob & Not lot 5345B 1950

let mtge 55 series C 1950
Gulf & S I let ref & ter 55 -- -- Feb1952
Stamped 

Gulf States Steel deb 5345 1942
Hackensack Water lot 4s 1952
*Hansa SS Linea Os with warr  1939
Il•arpen Mining 65 1949
Hocking Val let cons g 4345 1999
1•Hoc, (R) &Co 1st 634e ser A_  1934
•Holland-Amer Line es (flat)  1947
Housatonic By cons g 55 1937
H & T C lot g 55 lot guar 19373
Houston Belt & Term let 5s 1937
Houston 011 sink fund 5345 A 1940
Hudson Coal let if 56 set A 19623
Hudson Co Gas let g 5a 1949
Bud & Manhat jet 5s ser A 1957
*Adjustment income 55 -__Feb 1957

Illinois Bell Telephone 5s 1956
Illinois Central 1st gold 45 1951

let gold 334a 1951
Extended let gold 334* 1951
let gold 35 sterling 1951
Collateral trust gold 95 1952
Refunding 45 1955
Purchased lines 334s 19523
Collateral trust gold 45 1953
Refunding 55 1955
15-year secured 6345 g 19363
40-year 445 Aug 1 1986
Cairo Bridge gold 45 1950
Litchfield Div let gold 3e 1951
Louts', Div & Term g 330  1953
Omaha Div let gold 35 1951
St Louie Dfir & Term g Si 1951
Gold lls 1951

Springfield Div 1st g334, 1951
Western Lines 1st g 45 1951

Iii Cent and CIA° St L & N 0—
Joint let ref 55 series A 19633
let & ref 4348 series C 1963

Illinois Steel deb 4348 1940
•fiseder Steel Corp mtge es 1948
Ind Bloom & West 1st eat 45 1940
Ind Ill & Iowa let g 45 1950
bind & Louisville let gu 45 1956
Ind Union By gen 54185/ A 1965
Gen & ref 58 series B 1965

Inland Steel 1st 434 ser A 1978
let M 5 1434* ser B loco 

tinterboro Rap Fran let 15a 1966
*Certificates of deposit_

§•10-year 6e 1932
*Certificates of deposit 

I•10-year cony 7% notes 1932
•CertifIcate8 of deposit 

Interlake Iron let 55B 1951int Agric Corp 1st & coil tr 55—
Stamped extended to 1942 

Int Cement cony deb 55 1948
:•Int-Grt Nor let ee ser A 1952
*Adjustment Ca ser A — —July 1952*let 55 series B 
*1st g 55 series C 1556

Internet Hydro El deb 65 1944
Int Mere Marine g f es 1941
Internet Paper 55 ser A & B 1947
Ref if fis series A 1955

let Rye Cent Amer let lis B 1972
let coil trust 6% g noted 1941
let lien 84 ref 6345 1947

Int TeleD & Tele& deb g 434s  1952
Con, deb 430 1939i
Debenture 5s 1985

Investors Equity deb Si A 1941J
Deb 55 ser B with wart 1948

Without warrants 1948
/*Iowa Central let 55 etre  1938J
'1st & ref g 45 1951

James Frank & Clear lst 45 j959.5

Kal A & GB 1st gu g 55 1938
Kan & M 1st gu g 48 1990
1•1( C Ft SAM By ref a 45 1936

wertificatea of deposit 
It C Pow & Lt 1st mtge 434a____1961
Kan City Sou 1st gold 35 1950
Ref & impt 55 Apr ___1950

Kansas City Term let 45 1960
Kansas Gas & Electric 4345 1980
•Karstadt (Rudolph) let Os 1943

'Certificates of deposit 
•es stamped 1943

Keith (B F) Corp let Os 1946
:*Kelly-Springfield Tire es 1942

*Os stamped 1942
Kendall Co 534s 1948
Kentucky Central gold 45 1987
Kentucky & Ind Term 434s 1961
Stamped 1961
Plain 1961

Kings County El L at P 55 1937
Purchase money es 1997

Kings County Elev let a 45 1949
Kings Co Lighting let 58 19543

First and ref 6345 19543
Kinney (OR) & Co 735% notes _1936
:•Kreuger & Toll CIA 55 ctfe 1959

Lackawanna Steel lst155 A 1950
Laclede Gas Lt ref & ext 59 1939

Coll & ref 534s series C 1953
Coll & ref 534s series D 1960

Lake Erie & West let g ba 19373
28 gold 55 1941

Lake Sh & Mich So a 3346 1997
*LaMar° Nitrate Co Ltd 65 1954
Lehigh CA Nay e t 4355 A 1954
Cons sink fund 4348 set C 1954

Lehigh & N Y 1st gu g 417 1945
Lehigh Val Coal let & ref if 58_1044

let & ref 5 f 511 1954
151. & ref! f 55 1964
let & ref 5 t 55 1974
Secured 6% gold notes 1938

Leh Val Harbor Term gu 5s 1954
Leh Val NY let gu g 4348 19403
Lehigh Val (Pa) cons a 45 2003
General cons 434e 2003
General cons 55 2003

Lel) V Term By let gu g 55 1941

Feb
Feb
MN
A 0
A 0
J J
1 J
.1 D
3 J
A 0
J J
3 J
A 0
M N
MN

J
J J
MN
D

MN
F A
A 0

.1 D

.1 J
J J
A 0
M El
A 0
MN

J
MN
MN

J
F A
D

I J
J 1
F A
J J
J J
J J
F A

D
J D
A 0
F A
A 0
J 1
J J
J .1
J J
A 0
F A

J J

A -4)

M S

MN

M N
ID N
J J
A 0
J .1
J J
A 0
A 0
J J
M S
MN
MN
F A
i .1

.1
F A
0

A 0
A 0
D

M 13
D

I J
A 0
A 0
A 0
F A
A 0
J J
3 J
J D
MN
____

-
M 13
A 0
"--
m 5
J J
.1 J
1 J
J J
A 0
A 0
F A

.1
J

J 0
55 8

M S
A 0
F A
F A

J
J J
J D
3 .1
J J
1 1
M S
F A
F A
F A
F A
J J
F A
j

M N
M N
MN
A 0

Low Mad
*41
7 75

*10458
68 72
65 6712
*50 ----
*5018
9734 9818

4018 43
*35 40
117 117
*2912 3414
14 14
8214 8214
10612 10612
10314 10314
97 9773
4312 4478

*11978--- 
_

85 86 
3114 3418

10712 108
10458 10458
103 103

*10112 --------78
*751

2-- 
__

7238 7412
7678 78

• 7438
66 6634
88 8912
9412 96
51 54

•10158 10134
8314 8314
92 92
*67 7014
75 75
*8112 8234
*963
4-- 

__
*86 8912

6110 64
5714 59
107 10778
39 39

*10214--- 
_

99 9914
7 712

*10578 10878
*1065

8-- 
__

10418 10512
1043, 10534

8812 8914
87 88
6112 6312
*56 58
909 9214
88 89
78% 793

9734 9734
10312 104
2712 2834
614 6%
27 28
27 27
4212 4334
5814 60
75 7634
4712 4878
75 76
85 85
7812 7912
6714 69
7712 7934
7112 7312
10338 10338

*104 --------82
*103 

_- _- 534 534
*78 112
80 8112

10034 10034
*1021

2-- 
__

363s 37
347 3512
11314 11312
7312 75
5912 6112
10634 10714
103 104
4212 4212

e _ _ 39
*27 2914
8118 8212
7878 7878
7834 79
10212 10278
10614 10614
8918 9034
100 10012
*10034 

 
---- ----03

10812 10812
*150 155
10214 103

*11414--- 
_

12118 12118
*10378 10412
36 3612

107% 10712
10078 101
75 81
7812 80
10234 10234
99 100
10012 102
1212 14%
10534 106
106 106
66 6612
9114 9114
64 65
59 62
5812 5812
9212 9212
98 99
8814 88(4
3512 37
38 40
45 47
10714 10734

NO.
----

5
----
21
46

----
----
28

----
4

----
1

----
1
4
3
2
24
139
--,,

Gt.
119

34
1
2

____
43
30

----
20
6
23
43

----
1
1

----
6

----
----
- - --

92
47
20
4

____
2
6

----
----
53
48

462
62
66

----
37
220
32

2
66
31
13
19
3

126
63
31
51
8
1
3
02
187
249
4

---
1

-- -.
29

1
____
8
13
9
57
73
21
26
5

____
----
15
1
13__.
28
2
10
6

7
____
36

____
1

____
49

6
15

116
39
4
8
45
603
2
10
3
2
5
14
3
3
15
3

101
19
8
11

Low
26
3
8814
50
4912
55
4912
50
9512
31
3412
91
20
1212
70
9058
89
61
35
10152
6334
2534

10312
83
7612

66
57
5618
56
5234
7014
82
4212
7018
733s
8512
60
61
6212
67
75

523s
4934
W114
31
8912
72
738
96
984
79
80

5812
874
19,4
2014
5712
574
50

52
74
25
478
23
23
2814
37
47
314
4518
4918
4312
37
42
40
8018

82
358
34

6658

99
70
2034
23
96
5114

.53
8412
7034
1314
13

-- 
-

44
29%

68
80
73
80

103
118
66
10034
10512
774
1014

9413
90
464
46
77
81
79
454
7712
80
5212
64
33
3112
32
73
79
7578
3014
33
3912
8918

Lew High
334 3818
312 838

53% 72
50 8712
6614 6614
4912 5018
90 981/4
10512 108
3818 4658
3412 4912
11258 11712
30 42
13 15
70 95
1048  10634
101 10312
85 98
35 4478
11334 11834
80 903
2534 397k

10714 11114
103 10612
99 103
994 102
_ _ 

- _- 
_

ii i 8315
6712 86%
70 71
5912 7512
7478 9412
90 101
4212 6318
9834 102,2
81 85
895s 924
67 77
74 76
80 8714
9718 971/4
8512 8614

5212 78118
4934 7334
106 10812
3712 4314
104 104
9514 9914
7 16

104 10614
106 10634
10334 10738
10334 10614

8114 9314
8678 89
50 65
4812 62
84 95
82 9412
72 8212

9118 991
9712 10412
2512 41
472 1114
23 3858
23 37%
2814 5614
4658 61
58 78
3552 5815
70 76
7418 85
68 8112
50 7034
5811 8312
5512 7512
99 104
99 1035*
99 10314
414 97
34 17a

74 8334

9912 101
97 103
2934 41
28 3918
11014 114
6912 7834
53 741/4
105% 109
10014 105
32 45
26 42
2514 32
6712 8212
4412 761/4
 7718 79

10112 10358
10412 106%
77 91
95 10134
99 99
10814 1083
14512 149
94 103
110 114
118 122
10014 105
2814 3714

10535 1094
974 1013,
5912 311
59 80
10114 1(1314
85 100
9718 10212
7 1478

10178 106
102 106
64 734
871/4 9734
55 80
51 72
52 734
9114 9618
9712 104
82 99
3014 503*
33 5414
3912 60
10512 10778

Lex & East 1st 50-yr 55 go 1965
Liggett & Myers Tobacco 75 1944
55 1951

Little Miami gen 45 series A 1962
Loew's Inc deb a t es 1941
Lombard Elea 75 ser A 1952
Long Dock consol g 65 1935
Long Island gen gold 45 1938

Unified gold 414 1949
20-year pm deb 58 1937
Guar ref gold 45 1949

Lorillard (P) Co deb 75 1944
55 1951

Louisiana & Ark let 55 ser A 1969
Louisville Gas & El (KY) 55 1952
Louis & Jeff Bdge Co gu g 45  1945
Louisville & Nashville 55 1937

Unified gold 4s 1940
let refund 5345 series A 2003
let & ref 55 series B 2003
1st & ref 434s series C 2003
Gold 55 1941
Paducah & Mem Div 45 1946
St Louis Div 28 gold 35 1980
Mob & Montg let g 4345 1945
South By joint Monon 45 1982
Atl Knox, & Cin Div 45 1955

*Lower Austria Hydro El 6345-1944

*:McCrory Stores deb 53.4* 1941
Proof of claim filed by owner_

McKesson & Robbins deb 5345_1950
ff•Manat1 Sugar 1st e f 7345 1942

*Certificates of down_
f2•Eltnipd Oct 1931 coupon- —1942

•Certificate5 of deposit 
1;*1lat stamped modified.... _1942

*Certificates of deposit_
t•Manhat By (NY) cone g 45 ---1990

*Certificates of deposit 
•2d 45 2013

Manila Elee RR & Et 5155 1953
Manila RR (South Lines) 45 1939

1st eat 4, 1959
•ManGB&NWlat 3345 1941
Mfrs Tr Co ctfe of panic in
A I Namm & Son 1st 65 1943

Marlon Steam Shovel e f ea 1947
Market St RY 75 eer A-APril — 1940
Mead Corp lot es with warr 1945
Merldlonale Elea let 75 A 1957
Mete Ed let & ref 55 ser C 1953

1st g 414a series D 1968
Metrop Wat Sew & D 53417 1950
II•Met West Side El(Chic)4 5 —1938
*Max Internet 1st 48 asstd 1977
•Mlag Mill Mach lit if 76 1956
Michigan Central Detroit & Bay

City Air Line 45 1940
Jack Lane & Sag 3348 1951
let gold 3345 1952
Ref & Impt 4 Me series C 1979

Mid of NJ lit ext 55 1940
Midvale St & 00011 tr if de 1936
Milw El By & Lt let 55B 1961

let mtge 58 1971
§/*Milw&Nor let ext 434s(1880)1934

•Ist eat 445 1939
*Con ext 414e 

1939

MB Spar & N W let gu 45 1947
Milw & State Line let 3345 1941
/*Minn & St Louis 55 etre 1934

olst & refunding gold 4s 1949
*Ref & ext 50-yr 55 ser A 1962

*Certificates of deposit 
M St P & SS M con g 451 nt gu___1938

let con, 55 1938
let cons 55 gu as to int 1938
let & ref Os series A 19463
25-year 5345 1949
let ref 5345 series B 1978
lert Chicago Term ef 45 1941

3.580-Ill RR 1st 55 series A 1959
Mo Kan & Tel lit gold 45 1990
Mo-K-T RR prIlen 56 ser A 1962
40-year 45 series B 1962
Prior lien 434s eeries D 1978
*Cum adjust 55 ser A Jan 1957

t•Mo Pee let & ref 55 set A 1965
*Certificates of deposit 

*General 45 1975
*let & ref 55 series F 1977

*Certificates of deposit 
*let & ref 52 series 0 1978

*Certificates of deposit.
*Cony gold 5345 1949
*1st & ref g be series H 1980

*Certificated of deposit 
*1st & ref 55 series I 1981

*Certificates of deposit 
•Mo Pao 3d 75 ext at 4% July ___1938
Mob & Birm prior lien g 55 1945

Small 
let M gold 45 1945
Small 

t•Mobile & Ohio gen gold 45____1938
*Montgomery Div 1st a 55-1947
•Ref & impt 4348 1977
*See 5% notes 1938

Mob & Mallet gu gold 4g 1991
Mont Cent let go 65 1937

1st guar gold 55 19373
Montana Power lat 55 A 1943
Deb 55 series A 1962

Montecatini Min & Agrie—
Deb g 75 1937

Montreal Tram 1st & ref 55 1941
Gen & ref s f 55 aeries A 1955
Gen & ref 5 f Si series B 1955
Gen & ref if 4345 series C 1955
Gen A ref sf58 series D 1955

Morris & Co lets f 4345 -----  1939
Mollie A Essex let go 3345 2000
Constr M 55 ser A 1955
Coney M 4345 series B 1955

Murray Body lit mtg 634/4 1942
Mutual Fuel Gas lot an a 55 1947
Mut Un Tel gtd 65 ext at 5% 

-- 
— 1941

Namm (A I) & Son—See Mfrs Tr—
Nash Chatt & St L 4s aer A 1978
Nash Flo & Slat gu g 56 1937
Nassau Elm gu g 4s etPd 1951
NM Acme let e f 65 1942
Nat Dairy Prod deb 5345 194e
Nat Distillers Prod deb 434s 1945

A 0
A 0
F A
MN
A 0
J D
A 0
J D
M 31
M N
M S
A 0
F A
J J
MN
M El
M N
3 J
A 0
A 0
A 0
A 0
F A
M S
M S
J J
MN
F A

1-1/1-N
A 0

1 -0
------------- 4
----

-A-0
-_--
a D
M S
MN
M N
J J

J D
A 0
Q J
M N
A 0
J J
M S
A 0
F A
M S
3 D

11 1
M 5
M N
J .1
A 0
M El
1 D
.1 .7
.1 D
____

_

ii i
1 J
M N
M S
Q F
Q F
J .1
J ./
3 J

.1
M S
3 2
M N

J .1
J D
J J
J A
J J
A 0
F A

511 B
M El

M N

1741-N
A 0

F A

MN
J Jj j
3 .1
J 1
M 5
F A
34 5
M 5

M 5
J 1

1
J 1
J D

J 2
J 1
A 0
A 0
A 0
A 0
J J
.1 I)
M N
MN
J D
M N
M N

F A
F A
J .7
J D
F A
M N

Low Mors
*115 117
13312 134
12214 1231

*10634 _ -----811a
10358 1638
44 5234
10058 102

*10578 ____
*10338 

14  
 --------8714

10312 10378
130 130

**110003 10334

11814 11814
7012 7212
113 11314

10712 10712
10734 108
10512 106
10518 10538
102 10238
*---- 10838
10434 10434
8218 8212

*1101
2- _- 

_
8212 83
107 10712
9212 9612

1021/4 106
9812 9914
2234 2334
*1814 2612
*1814 ____
01814 2912
20 20
56 57
52 5212
3814 3814
*92 95
*7114 7312
*59 687
*----

9034 9034
61 63
89 90
94 9512
760,8 6014

*10758 _ _
10718 10712
9918 100
*1314 16
*1 2
*18 3612

103 103
*83 90
103 10318
97 9812

*---_ 72
10212 10238
9934 looq
9934 100

* _ 93
;a 6938
*63 68
45 45
*55 70
*45 8
34 1

*1 114
*58 112
3134 3412
*2712 2912.
3712 39
2518 2518
24 24
8012 8414
*80 ---- ----85

2478 25
7634 78
40 4212
35 36
*3858 40
1214 1378
2514 2614
*237 _
8 -8-12
2518 26
2312 2378
2434 26
*2378 

_- 
__

412 5
2518 26

- 
*2378 _ _
25 26
*2378
*-___ -83
- - -"76 -gg
*3612 45
*40 55
* 8818

9 9
*5 612
6 6

80 80
10273 10314
10134 102
10512 106
9478 98

7612 382
10018 10012
*8358 ____
*8358 ____
*7858 ____
*835
8-- 

__
10458 10458
93 9358
9514 9618
8478 8538
122 127
10934 10934

_ *10634 ____

*____ 8858
*103 105
62 6234
10114 102
10358 104
9934 100

No.
----
12
10

23
23
20

----

- - - -
104
17
5

• 75
3

----
9
63
43
8
58

--,
9
7

----
25
30
4

36
98
13

____
—._
____

1
89
72
1

----
__
----

4
14
16
22
9

_-__
50
11

____
----
____

4
____

5
15

--__
29
47
52

--
____
____

9
----
____
5

-___
- - - -
58

__
15
1
4
62

4
98
67
8

----
33
30

106
116
6
56

____
11
22

____
71

 ____
____
----____
____
____
____
2

—__
2

1
36
11
78
30

61
10

____
____
____
____
13
55
19
50
186

.5
_

____
___
78
12

112
121

Low
8914
117
103

78
6118
9712
9814

9218
8534
110
9838
3812
86
7518
100
8812
81
8078
74
984
82
5412
92
56%
80
9412

4612
53
9
71/4
612

4
7,2
35
35
27
82
4934
51

50
41
60
47
7114
77
67
74
9
Ps
33

9314
87%
844
70
613s
90
57
66
6214
58
5612
3412
6058
4
,2
l4
78

2634
1972
31
16
15
51%

12
67
40
33
3638
1212
20
 19

572
1912
18,2
1934
IS%
334

1912
19%
1912
18%
6958
85
78
3538
44
30
10
43
5

70
87
7914
77
504

8718
88
70%
7214
6334
7034
82
70
77
6538
98
95
8938

78
91
50,4
6512
7478
___

Low Ille
11318 117
130 134
11578 1231/4
104 104
10314 106
44 8012
10058 10378
1047s 106
 102 105

1024 103%
10112 104,2
12514 13012
11218 1184
58 7314
10714 11314
102 10614
1071/4 108
10418 108
1031  10712
10334 107
9812 104
10614 109
102 10478
7412 8312
10858 111
77 86
105 108
88 99

8128 106
9334 9912
11 35
8'4 34
818 32
12 2112
914 3012
712 35
50 6018
47 57
3712 45
90 98
68 724
6812 70

7114 9084
55 70
63 92
792  9614
6018 98
10218 1077a
9574 10758
96 10114
91/4 1712

30 Yi

10012 1044
88% 904
10012 10438
9311 9912
136% 80
10238 103,2
77410058
761/ 10012

Li Id
5612 6534
3412 53
64$8 6438
5 818
12 212
112 11/4
78 1 18

2634 37
1978 30
31 4218
1812 2518
174 24
6712 8414

18 30
67 8938
40 73
33 62
363 64
12 361,
20 30
19 27,4
578 11 14
1912 30
1812 274
1934 2934
18% 27
34 77
191, 30

1958 2513
1912 3014
18% 27
78 80
85 85
78 8058
35311 48
40 4458

9 1658
434 9
5 91/

79 8511
1001s 10314
9738 102
9312 10718
67 98

7612 94
9614 101
77 82

7334 78-38
74 7978
101 1051/4
914 95,2
94 102
8178 Ms
98 127
10334 110
102 105%

8814 97
10218 10514
5014 6234
861/4 102
10218 105
9914 10038

For footnotes see page 561
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BONDS
N. Y STOCK EXCHANGE

Week Ended July 26

2
l':11
a., r.
41;

Week's
Ratios or
Friday's

Bid & Asked

4el
in

Jahr 1
1933 0
June30
1935

Range
Slim
Jas. 1

BONDS
N. I. STOCK EXCHANGE

Week Ended July 26

2
r. ,1
3 i
4,*o.

Week's
Range or
Friday's

Bid & Asked

4
et!
in 05

July 1
1933 go
June 30
1935

Range
Since
Jan. 1

*Nat Ry of Max pr lien 4 He 1957
*Assent cash war rat No 4 on....

*Guar es Apr '14 coupon 1977
*Assent cash war rot No 

5on  
..

*Nat RR Mex or Hen 6146 liiil
*Assent cash war rot No 4 on_

*1st consol 40 1iii
*Assent cash war rot No 4 on__

Nat Steel let 001156 
let coll of 48  1965.7

Naugatuck RR let *40 1964
Newark Como! Gas cons 5s 1948.7
New England RR guar 5s  1946J
Consol guar 48 1945.7

New Eng Tel & Tel 55 A 1952
1st* 4348serlesB 1961

NJ Junction RR guar lot 4s 1986
NJ Pow & Light 1st 4145 1960
New ON Great Nor 56 A 19833
NO & NE 1st ref&impt 434e A  1952
:New ON Pub fiery 1st 58 A 1952

First & ref Is (lutes B 1955.7
New Orleans Term 1st gu 45 1953.7
1•17 0 Tex & Max n-c 100 58 1935
*1st 136 series B 1964
*1st 55 Beiges C 1950
*1st 414s aeries D 1958
•Ist 534e series A 1954

N & C Bdge gen guar 4346 1945.7
NYB&MBletcong65 1935
NY Cent RR cony 65 1944
Consol 4s settee A 1998
Ref & impt 4146 aeries A 2013
Ref & impt 5. series C 2013

NY Cent & Hod Ely M 334s ...._..1997J
Debenture 45 1942
Ref & kept 4 145 ser A 2018
Lake Shore coil gold 334s 1998
Mich Cent coil gold 8145 1998

NY Chic & St List g 46 1937
Refunding 5145 series A 1974
Ref 4146 series C 1978
3-yr 6% gold notes 1935

N Y Connect 1st gu 414s A 1953
let guar 58 series B 1953

N Y Dock lst gold 46 1951
Serial 5% notes 1938
NY Edison 1114 & ref 6145 A 1941

1st lien & ref 65 series B 1944
1st lien & ref 55 serlea C 1951

N Y & Erie-See Erie RR.
NY G1411E1 Lt H & Pow g 54.- 1948
Purchase money gold 4s 1949

N Y Greenwood L gu a 55 1948
N Y & Harlem gold 314s 2000
N Y Lack & West 48 ser A 1973
434s series 13 1973

N Y Lit & W Coal & RR 510-1942
NY L E & W Dock & Impt.66 1943
N Y & Long Branch gen 4s 1941

NY N H & El n-c deb 46 1947
Non-cony debenture 3346 1947
Non-cony debenture 3346 1954
Non-cony debenture 46 1955.7
Non-cony debenture 4s 1956
Cony debenture 3146 1956.7
Cony debenture 136 1948
Collateral trust Ss 1940
Debenture 48 1957
lot & ref 4345 tier 021927 1967.7
Harlem R & Pt Ches lot 46-  1954

NYO&Wrefg4s yaps 1992
General 46 1955

NY Providence & Boston 40  1942
NY & Putnam 1st con I111 46 1993
*N Y Rya Corp Inc 6e„-Jan  1965
*Too 68 assented 1965
Prior Ilan 115 series A 1965.7
Pr. lien 65 assented  1965--

NY & Richm Gas 101 68 A 1951
t•N Y State Rye 4345 A ctfs 1962
*61Is series B certificates 
NY Steam 8a series A 1947
1st mortgage 65 1951
let mortgage 55 1956

N Y Slum & West 1st ref 56 1937J
2d gold 434s 1937
General gold 5a 1940
Terminal 1st gold 5s 1943

NY Telco let & gen 6 f 4345 1939
N Y Trap Rock 1st 611 1946.7
65 stamped 1946

N Y Westch & B 151 ser I 4)45 _1946
Nies Lock & 0 Pow let 55 A 1955
Niagara Share(Mo) deb 5346 - _1950
•Norddeutache Lloyd 20-yr 6 f 66_1947
New 4-8% 1947

Nord Ry ext sink fund 634s 1950
I /*Norfolk South let & ref 56 -1961

*Certificates of deposit_,
it•Norfolk & South let g 55 1941
N & W Ry 1st cons *4* 1996
Pocah Cie C Joint 4s 1941

North Amer Co deb 58 1961
No Am Edison deb 55 ser A 1957
Deb 514s ser B Aug 15 1983
Deb 58 ser C  Noy 15 1989

North Cent gen & ref 56 A 1974
Gen & net 434s series A 1974

:Worth Ohio 1st guar g 56 1945
•Ex Apr'33-0ct'33-Apr'34 cons--
•Stmpd as to sale Oct 1933, &
*Apr 1934 coupons 

Nor Ohio Trao & Lt Os A 1947
North Pacific prior lien 45 1997
Gen lien 17 & Id g 55 Jan _ _2047
Ref & impt 43.4s series A 2047
Ref & impt 6s series B 2047.7
Ref & impt 56 series C 2047.7
Ref & impt 5s series D 2047.7

Nor Ry of Calif guar g 55 1938
Nor States Pow 25-yr 5a A 1941

lst & ref 5-yr 65 ser B 1941
Northwestern Teleg 4149 ext.-1944
Norweg Hydro-El Nit 514a 1957
Og & L Cham 1st gu a 45 19483
Ohio Connecting RI 188 4* 1943
Ohio Pubile Service 7145 A 1948

1st & ref 76 series B 1947
Ohio River RR 1st g 54 1938.5

General gold 55 1937
f•Old Ben Coal 1st 66 19443
Ontario Power N F 1st 5s 1943
Ontario Transmission let 58 1945
Oregon RR & Nay corn g 4s 1946
Ore Short Line 1st cons g 5s 1046.7
Guar stpd cons 58 1946

.1 J

-- 
-

A0
____

I.- -1E1

_- 
_

A0
D

MN
O
.1
J

1 D
M N
F A
A 0

J
J .1
A 0
D
1

A 0
A 0
F A
F A
A 0

J
A 0
MN
F A
A 0
A 0
.1

1 1

F A
F A
A 0
A 0
M S
A 0
F A
F A
F A
A 0
A 0
A 0
A 0

J 0
F A
M N
M N
M N
MN
MN
J 1
M s

M 8
M 13
A 0

.1
M N

J
1 J
A 0
M N
0

M N
M S
J 0
A 0
A 0
Apr

1

M11
----

MN
MN
M N

J
F A
F A
M N
MN
0
-7
1 1
A 0
MN
MN
MN
A 0
F A

jilt
0 A
J 0
F A
M S
F A
M N
M S
M S
A 0

M S
GI 1
CI F
J 1

J
J
J

A 0
A 0
A 0
1 J
M N

1
M S
A 0
F A
D

A 0
A

F A
MN
1 D

.1
J 1

Low Nick

*278 334
------------------------Otis
*2 314

314 314

214 238
105 10515
10314 10334
*50 68
*11918
*____ 71
6212 6212
1213$ 12378
11912 122
*99 __-
10412 foci
6114 63
*_ 50

7812 80
78 79
6934 71
26 26
2834 2834
2834 2834
28 2818
2812 29

*1073a
* 10114
10812 11014
8512 863$
604 63
6634 6878
984 9714
95 96
6014 63
8718 8818
8614 8632
10114 10138
634 658
554 58
60 64
1068 10738
1071/ 10714
74 7414
53 55¼

11138 1111/4
107 10788
106 10878

12412 12413
115 115
91 92
102 102
100 101

*106-- 
- -

*95 99
*106 --------87
*10312

* 33
2812 2812
274 27'z
28 29'z
29 2912
2712 28
3414 36'e
4512 47
18 20
29 3011
9238 931
4412 4512
35 36'8
*9953 --
83 -84
1112 11%

*1114 143
*89 90
*87 90
10914 1091

212
*17s 23

1093$ 10912
10612 10688
10612 106's
531/4 5314
*39 50
454 4512
*99 100
111 1111,
81 8214
80 8018
1912 2 134

*10612 10712
9012 9214
80 80
471/4 4812
14912 153
15 15
1318 14
*49 5312
11412 11618
108 108

1,10012 10184
998  100
101 10238
9812 100

*11818 12312
*1121/4
*4615 65
*4212 48

v3712 43
1088* 109
10434 106
721/4 74
86 8779
100 10118
9414 95
9312 9412

*10838 --------100
106 10614
107 1077s

*10218--- 
_

9612 9738
3334 34

*10738
11218 11212
*112
*10115 10312
*103

1783 1753
113 113

•11088 11312
108 10812
*11612
1184 11818

No

----

----

8

6
13
365
----

__- -
1
37
25

----
44
10
-
30
19
8
10
13
20
7
20

120
47
160
204
47
37
186
23
46
4
99
247
29
45
11
10
41
32
12
28

3
2
3
6
42

__--
____

1
1
10
12
8
85
1
55
142
16
39
16

---
7
49

1

1
1
1
10

6

56
2
13
105
____
18
1
11
75
7
3

_-__
59
1

119
32
52
92

___

____

11
99
169
19
172
21
63

36
8

-__
11
3

11
•

-

2
10

_ _
8

1

Low

112

14

2

234
85
4
60
10112
68%
60
1041/4
9914
8212
884
4838
50
38
38
5838
1214
14
1414
1412
144
92
10078
9834
64
4314
484
737a
67
43
64
85
77
4312
365
414
924
99
4112
30
1084
10212
10238

10418
95
61
8314
9238
8912
7612

954

28
27
241a
26
268*
2414
30
4012
16
2712
82
40
3212
8112
664
4
1138
56

96
124 114
lla
98
90
9112
4014
4112
8134
7294
1024
4583

1711
90
48
38
3678
10512
5
4
1414
9114
96
6114
56
56
54
98
88
36
3534

3435
747s
76
5012
60
6812
64
61

89
93
100
881s
30
10534
89
78
90
87
10
99
9412
8314
100
995$

Low High

214 4

2 474

3 01/4
.
2 414

105 108
10238 1031/4
60 65
1134 11938
78 81
60 70
1154 124
1125* 12318
884 884
94 106
4821 634
50 53
554 80
553$ 8014
6934 87
1530 264
1814 301/4
1978 30
181/4 3034
20 31
10212 10712
10034 1023$
9834 1124
7312 8776
4314 65
4612 711492 wog

88 974
43 65
7838 8914
79 8872
10035 10212
57 77
47 66
433* 7112
1063s 10814
1071,3 10834
595* 7478
4212 58
1113$ 11418
10512 109%
106 11014

11612 12412
10738 115
8214 93
98 10214
88 1021/4
106 108%
94 99
105 107
10112 10418

28 89
27 864
241s 87
26 40
2683 3912
2414 3431/4
80 62
4012 63
16 8014
2712 45
87 9514
40 61
3212 49
____ 

- 
___

75 8714
8 12
1014 1112
703* 9213
90 90
10514 110

183 234
138 234

108 11184
10434 10734
10412 1073$
46 63
4112 52
3734 6112
9712 100
109 1115
56 86
80 85
1712 32
1041/4 108
621/4 9214
63 80
42 524
135 171
12 1912
1214 1834
357a 50
11012 117
106 10814
8114 10134
7418 10012
7812 10238
7112 100
118 120
110 111
40 45
45 45

40 45
10434 10914
10182 107
7012 761/4
7412 8978
8812 102%
82 9814
82 96
105 10814
103 1071/4
10514 10812
101 1011a
88 983*
30 5014
1058g 10612
10914 113
1071, 11214
10112 104
10118 1041/4
1338 18
109 11312
110 11712
105 109
1144 11834
1154 11912

Ore-Wash RR & Nay 46 1961
Oslo Gas & El Wks esti 55 1963

 Steel 1st mtge 65 ser A 1941
Pacific Coast Co 1st g 56 1946
Pacific Gas & El gen & ref 55 A ._1942
Pao RR of Mo 1st ext g 45 1938
*2d extended gold 5s 1938.7

Paciffo Tel & Tel let 55 1937
Ref nits° 55 series A 1952

Paducah & Ills tots 28 43.4s .__ _1955
if•Pan-Am Pet Co (Cal)cony 6e..1940.7
'Certificates of deposit 

PParamount-Wway let 5145.....1951
*Certificates of deposit 
534s assented 1951

Paramount FernLasky 85 1947
1 /*Proof or claim tiled by owner_ -
'Certificates of deposit 

Paramount Pub Coro 5145 1950
a i•Proof of claim tiled by owner__
*Certificate* of deposit 

Paris-Orleans RR ext ) Ms 1968
I'Park-Lexington 6 1/411 Ws- -1953
Parmelee Trans deb re 1944
Pat & Passaic CI & E cons 5s 1949
•Paullsta Ry let ref s t 76 1942

Penn Co gu 3345 coil Cr A 1937
Guar 334s coil trust ser B 1941
Guar 134s trust etre C 1942
Guar 3146 trust ctfs D 1944
Guar 49 ser E trust atfs 1952
Secured gold 4415 1963

Penn-Dixie Cement 1st 65 A 1941
pa owe & Dee 1,4 & ref 440 & 1977
4346 series B 1981

Pennsylvania P & List 434s 1981
Pennsylvania RR cons g 45 1943

Consol gold 46 1948
46 sterl stpd dollar May 1 -1948
Consol sinking fund 4346 1960
General 414a series A 1965
General 68 series B 1968
Secured 614s 1936
Secured gold Ss 1964
Debenture g 4101 1970
General 41‘a series D 1981
Gen mtge 434a ser E 1984

Poop Gas L & C lat eons fis 1943
Refunding gold 56 1947

Peoria & Eastern lst cons 48 1940
*Income 48 April _1990

Peoria & Pekin Un let 534B 1974
Pere Marquette 1st aer A 56 -1950

1st 46 series B 1956
1st g 4346 series C 1980

P824 Bait de Wash 1st *48 1943
General 5.6 series B 1974
General g4345 series C 1977
General 4345 series D 1981

PIMA Co 060 55 series A 1967
Fiala Elm Co let & ref etie 1967
DO & ref 45 1971

Phi% & Reading C & 1 ref 56 -1973
Cony deb 68 1949

Philippine Ry let s f 46 1937
Phillips Petrol deb 534* 1939
Pillsbury Flour Mills 20-Yr 65-1943
Pirelli Co (Italy) cony 76 1952
Pitts C C & St L 434s A 1940
Swim B 4140 guar 1942
Series col 4148 guar 1942
Series 04* guar 1945
Series E 3345 guar gold 1949
Series F 46 guar gold 1953
Series CI 4s guar 1957
Series H cons guar 4s 1960
Series I cons 414s 1963
Series .7 cons guar 4144 1964
General M 56 series A 1970
Gen mtge 58 ser B 1976
Gen 434s series C 1977

Pitts Sh & L E lst g 56 1940
let consol gold 55 1943

Pitts Va & Char 1st 45 guar 1943
*Pitts & W Va let 4115 ser A.--1958

1st M 434s series B 1958
1st M 4348 series C 1960

Pitts Y & Ash lot 48 ser A 1948
1st gen 5e series B 1962

Port Arthur Can dr Dk (le A 1953
1st mtge 68 series,B 1953

Port Gen Elm 1s1 44s ger 0 _1960
1st is 1935 extended to 1950 

Porto Rican Am Fob cony 61_1942
2•Postal Teleg & Cable 001155.-1953
31•Preesed Steel Car cony g 50.--1933
Providence Sec guar deb fa 1957
Providence Term 141 46 1956
Pub Sery El AG let & ref 4148_1967

let & ref 4345 1970
lot & ref 4s 1971

Pure 0116f 634% notes 1937
5 f 514% notes 1940

Purity Bakeries of deb 55 1948

PRadio-Keith-Orpheum pt pd ctfs
for deb 65 & corn stk (65% pd) 
ii•Debenture gold (1/4 1941

Reading Co Jersey Cent coil 48_1951
Gen & ref 43.4s series A 1997.5
Gen & ref 4145 series B 1997

Rem Rand deb 5145 with ware -1947
53.4s without warrant, 1947

Rensselaer & Saratoga (sign 1941
Repub I & S 10-30-yr 555f 1940
Ref & gen 5345 serfes A 1963.5

Revere Cop & Brass 6s ser A 1948
•Rheinelbe Union 5 f 75 1946
*Rhine-Ruhr Water series 65 1953
*Rhine-Westphalia El Pr 75 1950

*Direct mtge 138 1952
*Cone mtge 136 of 1928 1953
*Cons M 66 of 1930 with warr-1955

it•Richfield Oil of Calif 136 1944
*Certificates Of deposit 

Rich & Meek 1st g41 1948
Mehra Term Ry 1st cu 55 1952
*Rime Steel let 5 f 76 1955
Rio Grande Juno 1st gu 58 1939
/'Rio Grande Sou let gold 46.- -1940
*Guar 48 (Jan 1922 coupon)...1940

*Rio Grande West lot gold 41-1939
•112 con & coil trust 41 A 1949

1 .1
M 13
M 13
1 D
1 .1
F A

J
.1 J
MN
1 1
0

/ 1
___
----------------55

J D
F A
---
____
M II
----
A 0
M 13
M 8

111 S
F A
1 11
J 0
M N
M N
M 5
A 0
1 J
A 0
51 N*1111

4- MN
M N
F A
J D
3 0
F A
MN
A 0
A 0
1 1
A 0
M S
A 0
API
F A
J 1
J i
M 9

MN
F A
1 J
1 D
J 0
MN
F A
1 1
M 8
1 1
1 0
A 0
M N
A 0
A 0
MN
MN
F A
J D
MN
F A
F A
MN
1 D
A 0
1 1
A 0
1 1
M N
1 D
A 0
A 0
1 D
F A

F A
F A
Sil S
J J
1 J
J /
i J
M N
M S
J 0
F A
A 0
F A
M S
1 J

___
J D
A 0

J
1 1
MN
SI N
M N
A 0

J
M S
-1 1
1 J
M N
MN
F A
A 0
M N
M N

Si N
1 J
F A
J 0
J 1
.1 J
J 1
A 0

Low 'nob
10412 10512
100 10034
98 9912
40 4018
10614 10738
10012 10112
*__ 100
1064 10638
110 11075
10518 10515
40 41
4012 4012
*6118 6214
61 61

9614 9832
9614 9838

9712 100
9778 100
139 14014
3178 3314
31 3178
11814 11814
*---- 89

*10318 --------94
*10283 --------8183
*10234 --------8384
*10214 --------8122
*1027

8-. 
__

106 10614
891/4 9114
106 106

*10618 
-- 
--

10538 106

- 
-

113 11212
*1118s _______

-1171/4 11878
10 812 10918
115 11534
1027s 103
1061/4 107
9612 9714
106 10612
10534 106%
116 11612
105 10612
6814 6834
44 434

107 10712
8512 89
7383 7578
78 8018

111 112
11812 11812

*11214--- 
-

11218 11214
981/4 9912
107 . 10834
107 10712
6114 6234
38 3912
271/4 273
1023$ 103
1051/4 106
92 92

*11214--1--1111/4 11 78
*111 112
*110 --------0784
*10212 --------8913
*10934 - - --
*10983 --------98
*10978 ----
*11718 --------99
*11678 

 
--------981,

115 115
115 11512
10712 10734
*114 --------97
*1123* --------11034
*10614---
60 60
5818 60
60 60

*109 ----
*113 --------97

80 80813
*79 84
72 7334
107 10712
50 51
291/4 307a
5112 5112
*15 , 25
------------812,
tub's 10
1051/4 1061/4
10618 10714
10034 10034
10112 10134
97 9778

*5234--- 
-

41 42
97 9712
10614 1063*
10634 10684
10334 10414

*10334 --------991
---- --
10612 101312
10312 104
108 1083*
------------ 2621 

 *2814 30
3934 393
36 3714
a37 037
a37 a37
3012 32
301/4 3214

363a 3612

*106- 
- --

*5214 60
*90 

 
 --------70

*1 4
*1
7912 82-12
32 3212

No
57
6
96
9
61
2

---,
12
10
2
7
3

----
10

50
42

45
44
22
4
8
1

----

___-
7
42
2

- .._ -
104
----
8

18
86
38
22
15
178
79
78
7

235
17
12
12
36
10
17

5
1

--__
6

221
6
21
43
78
8
49
10
1

--__
1

__

____

--__

7
7
41

____
3
5
5

--__

9
___
147
3
11
379
5

___

69
20
22
6
56
72

____
7
54
40
1

91

____
3
53
12

4
6
9
8
18
35

2
____
.___

____

47
8

Low
7714
654
20
25
9812
80
84
10314
10414
93
2518
25
2715
2712

134
15

1272
14
10414
8
14
102
4634

8414
82
55
78
10134
754
981/4
944
9638
984
8038
871
101
81
66
7414
9112
Wu
80
50
4
834
51
4812
46

981/4
9512
87
10014
6114
WO
89%
483*
8012
2014
8414
10214
98
100
99
10034

ma

961/4

8634
854
75

94
63
5134
47
9214

6114
66
3712

-2814
2518
3814
20

98111
97
8814
87
82
7814

35
15
73
79
7914
63

----
80
6112
76

 25
3614
3434
35
3212
29
1912

32
99
45

4
1

66
241/4

Low High

101 106
94 10034
6954 9912
36 45
106 109
99 10112
93 100
10618 10712
10918 11312
1051/4 10512
8312 434
3314 431a
423$ 614
42 62
55 60

5838 9838
69 9888

594 100
5834 100
13014 163
174 34
23 33
116 11814
87 94

102 1023$
100 1028
9884 10134
98 103
9954 103
10434 107%
7112 9114
103 10612
10412 106
985* 10614
107 111
108 1144
108 11312
1144 1194
1043$ 10918
109 1157a
1027s 106
105 108
9038 9714
10014 107
9972 1067s
1103* 11612
9834 10712
6012 7334
4 04

102 10712
75 91
69 8114
68 8212

108 112
113 11914
10812 11278
107 11214
7912 100
10614 110
10414 10814
5234 75
3014 5372
2214 271/4
10112 104
10514 10914
92 1044
10838 11214
1084 112
109 10978
10734 1093* ,

---- ----
10538 10912
107 110
1133* 11712
 1133* 117

11138 11614
11132 11614
104 108
110 114
11034 11388
10714 1071/4
53 68
511  6112
47 68
109 10934
11612 1164

7714 9534
75 82
5014 7512
107 10712
42 5634
254 521/4
3814 561/4
20 35
 883* 9112

10512 10912
10514 10914
10414 108%
1004 10214
9934 1023*
8234 99

451/4 54
2612 42
9612 1001s
105 1081/4
105 1084
99 10414
994 104
_-__ ----
10314 10634
9434 104
10714 10834
 343 43

261/4 3912
37 44
36 434
3634 43
37 4312
25 3473
2412 3434

32 46
104%1071
48 60
 854 9312

1 1
1 1

6612 8238
2412 4712

For footnotes see page .561.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended July 264517.

'11:
t. 1
r.;

Weeks
Range or
Friday's

Bid & Asked

4_
g.3
me

July 
17. 933 to

June 30
1935

Range
Since
Jaa. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended July 20

27,a..
••• t
48.

Weer.
Ranee or
Friday's

BM & Asked

41_ei
ro as

Jour 4
1933 to
June 30
1935

Rams
Sines
Jan. 1

Roch G&E gen M b %a ear C. _1948
Gen mtge 411e series D 1977
Gen mtge Se series E 1962

1/•11. 1 Ark & Louis let 4345 1934
Royal Dutch 45 with wart 1945
*Ruhr Chemical at Os 1948
Rut-Canada 1st gu g 45 19491
Rutland RR let con OM 1941

81 100 & Grand fold lot 40 1947
Si Joe By Lt Ht & Pr let 55 1937
St Lawr & Adr lat g Si 19961
2d gold 60 1996

81 Louts Iron Mt & Southern-.
*MI5' & CI Div let g 45 1933

*Certificates of deposit 
• it L Peor & N W tat gu 65 19481
St L Rocky Mt & p55 stp 1 19551
f•St L-San Fran or lien 45 A  1950

*Certificates of deposit. 
*Prior lien 55 series B 1950

*Certificates of deposit. 
•Con M 4340 series A____ . _1978

*Ctrs of deposit stamped 

St L 8 W let 48'1 bond otfe _ -1989
28 a 40 Inc bond ctfs No, 1989
10t terminal & unifying be- _ _1952
Gen &ref a 58 ser A 1990

tif Paul City Cable cons ba 1937
Guaranteed ba 1937

St P & Duluth 1st con g 40 19681
St Paul E Or Trk 1st 4540 2947
.Si Paul & K C SO L gu 4145- -1941
HI Psul Minn & Man 5 1943
51,nt ext let gold 42 1937
tPsciflo ext au 4s (large) 1040

St Paul Un Dep berme 1972

8 A & Ar Pass 1st au 542 1943
San An.onlo Pub! Serv let Os - -1952
Santa F5 Pros & Phen let 58 1942
Schuloo Co guar 6140 1946

Sta ,ped 
Guar 5 f 610 series B 1946
Stamped 

Hcloto V & NE let au 40 1989
*1.80100816 Air Line let a 4s___ _1950

•Certlicates of deposit 
I **Gold 40 stamped 1950

•Certits of deposit stamped 
•Adjustment 58 Oct 1949
/ §•RefundIng 4s 1959

*certificates of deposit 
/*1st & cone Os series A 1945

*Certificates of deposit 
/1•Atl & Biros lat a 40 1933

/*Seaboard All Fla 65A otts_1935
*Series ir certificates 1935

Sharon Steel Hoop 5! 5148 1948
Shell Pipe Line a f deb be_1952
Shell Union 0115 t deb 50  - 1947
Shlnyetau El Pow 1st 634* 1962
.4Slemens & }Wake e I 7e /gm
*Debenture e 1 6 Hs 1951

Sierra & San Fran Power be 1949
*Silesia Eleo Corp Of 6548 1946
Silesian-Am Corp coil tr 70 194/
Sinclair Cons 011708er A 1037

let lien 6145 aeries B 1938
Skelly 011 deb 1510 1939
South & Nor Ala cons au g 58_1936
Geo cons guar 50-year 58 1963

South Bell Tel & Tel lets! 55_....1941
Southern Colo Power Os A 1947
Ho Pao cell 45 (Cent Pao coil)  1940

let 410 (Oregon Linea) A 1977
Gold 4148 1968
Gold 414e 1969
Gold 4148 1981
Elan Fran Term let 45 1950

So Pao of Cal let con gu a 55 1037
So Pao Coast let au g4, 1937
So Pao RR let ref guar 43 19553
Stamped 

Southern Ity 1st cons g 58 1994
Devi .11. gen 40 series A 1966
Devi & gen 05 1958
Devi & gen 654s 1956
Mom Div let g 5a 1996
St Louis Div let g 4s 1961
East Tenn reorg lien g 55 1938
Mobile & Ohio cod tr 4s 1938

Sweet Bell Tel tot & ref 55 1964
/'Spokane Internat 1st g 5e 1955
Stand 011 Of N Y deb 434e 1951
Staten Island By 1st 4%s19433
1/*Stevens Hotels 65 series A _ _1945
*Studebaker Corp cony deb 60-1945
Sunbury & Lewl5ton let 45 29363
Swift 85 Co let M3418 1950
Syracuse Ltg Co lat g 50 1951.1

Tenn Cent 1st 6e A or B 1947
Venn Coal Iron & RR gee 58 1961
l'enn COM) & Chem deb Os B  1944
Tenn Elea Pow 159 Os ser A 
'term Assn of St L let g 4140 1939

let cons gold 55 1944
Gen refund s f g 45 19633

Texarkana & Ft S gu 5442 A 1950
Texas Corp con* deb 511 1944
Tex & N 0000 gold 551 19433
'texas & Pao let gold 55 2000
Gen & ref bs series B 1977
Gen & ret be series C 1979
Gen & ref 50 serlea 13 19801

Tex Pac-Mo Pao Ter 5345 A 1964

Third Ave Ry 1st ref 4s 1960
*AM Inc ba tax-ex N Y-Jan .. 1960

'third Ave RR let 6 Si 1937
Tobo Elea Power let 711A /gm
Tokyo Elec Light Co Ltd--

1st 6* dollar series  19581
Tol & Ohio Cent 5s West div__ _193
roilS1 L & W las 4e 1950
Tol W V & Ohio 45 ser 0 1942
Toronto Ram & Buff 1st g 40  1946
Trenton 0 de El lat g ba 1949
Truax-Traer Coal cony 6 40 1943
Trumbull Steel led a i 65 1940
*Tyrol Hydro-Elec Pow 7145_  1955
*Guar Bee I 1 78 1952

Udgawa Elea Powers! 7e 19451W

31 S
M S
M $
M 5
A 0
A 0

J
J J

1 3
M N

J
A 0

MN

J
J

J J
_

J -J

M 5

MN
3 J
J J
1 J
J J
3 J
D

1 J
F A
J J
J D
J J
J .1

J I
1 3
M S
J .1

A 0

MN
A 0

A 0
A 0
F A
A 0

M 5

M S

A 0
F A
F A

  M N
M N
I D
J J
M 5
F A
F A
F A
M S
J D
M El
F A
A 0

3 .2
3 i
J 13
M $
M $
M N
MN
A 0
M N
1 1

J
,

J J
A 0
A 0
A 0
J .1
1 .1
M 5
M 5
F A
1 J
J D
D

1 .5
J J

J
M $
D

A 0
1 .1
M 5
J D
A 0
F A

J
F A
A 0

J
3 D
A 0
A 0
D

ht 5

J J
A 0
.1 J
NI 5

13
A 0
A 0
M 5
J D
M t3
M N
M N
IN N
F A
5

Low Mob
10812 109

*10918--,-
10912 1-1

-
0

12 1212
11618 118

3312 3312
35 3534

*10614 107
10338 104

6734 6914
6712 6712
41 44
7334 75
12 13
11 1134
1114 14,
1034 12
958 1034
912 10

8112 8312
*61 63
5934 6112
49 5014
*94 9514
*9512 964
10214
20 54
14 14
10634 108

*10314
*100 102
*11878 --------96

86% 87
10834 109

*4214 487
*4214 49
*4214 49
*45 50

*11318 11412
*1414 16
*1312 16
14 14
*13 14
*212 234
41/4 44
*414 534
518 618
6 514
12 12

314 37
*234 414
94 9814
10418 10412
10212 103
8634 87
*6718
42 42
11234 113
*-__- 34
5914 5912
10118 10114
10118 10114
10214 103
10414 1044
*115 116

10812 10834
991 100
7714 7912
8334 848
7412 7512
7352 7813
728, 7412
105 10512
*10778
*9918
9814 9834
*97
79 8078
30 34
38 41
3912 42

*---- 75
72 7414
98 98
29 30
108 10814
612 64

1034 10334

•21'. 2212
424 4414

*10214
10334 104
121 121

6114 6134
12112 12112
100 10012
98 1004
11134 11134

*1154-- 
__

10512 100
89 180
1034 104
9612 9734
11612 11712
9114 923
91 915*
903* 9134
981z 9812

5658 58
2238 24
10112 102
95 95

8112 821

*1005*-- 
__

9014 9312
*10718--
•10034 1-0-212
*1181

4-- 
__

8612 86
1032 1035*
8814 8814
888% 885,
94 95

No
13

14
57
8

2
4

---,
13

----
----

56
1
12
7

110
4
38
14
48
18

26
-
63
36

----
----
----
--
2
19

----
--

32
25

----
----
----

--
--

----
____

2
----
____
13

--,-
73
40
4

7
____
61
20
32
14
--
10
42

----
18
27
13
23
14

25
21
16

121
58
02
360
5

----
----
218
----
79
258
85
173
-- --
150
10
18
14
4
90

__--
94

----
23
10

3
1
5

168
10

----
7
25
61
11
5
18
31
50
1

52
187
14
2

63
--

7
----
--
----
3
11
1
5
6

Low
96
86
8912
78
9038
3412
30
3134

8314
70
6414
70

45%
52
37
37
934
818
934
984
734
712

51
4118

3518
27
46
4571
84
45
11%
9212
86
85

bb
70
95
34
2612
29
28
90
6%
101
10
1014
2%
414
412
412
311
814

214
2%
35
ge
7814
58
39
so
884
2578
33

10078
98%
go
90
89

1034
6014
46
65
41
43
42
804
100
95
6012

74
37
461*
487
60
5312
73
40
104
6
96
9011
12
39
9884
___

103

4314
10112
60
5412
99
98
71
644
9312
64
82
56
53N
54
67

38
185
8514
7014

5712
91
60
103
82
10118
35
6712
454
43%
691s

Low Nigh
10634 109
108 108
107 110
7% 13%

1051i 13612
35 38
30 4014
3134 51

103 107
96 10418
8612 90
8014 85

5412 71
54 69
37 56%
60 75
934 1714
81  1534
934 18
984 1612
734 14%
7% 1372

64 85
4914 64
3518 63
27 5358
7814 96
79 9512
10112 10214

11% 1732
104% 109%
101 10334
9934 102
113 11812

7412 8814
10084 10934
108 11238
34 50
29 50
3214 50
28 50
10918 115
11 18
1518 17
10 20
10% 20
212 3%
41g 9
4% 8
412 11%
312 10
812 1.7%

214 413
214 4%
80 9814
10314 10514
102% 1038
7612 88
58 76
olio 5034
10334 11334
2578 39%
4518 60

10114 104
10118 105
9834 10312
1038 10434
112 11812

107 110
82 10014
8012 8334
73% 8572
5612 7618
5512 76
56 7578
9911 106
10714 10744
---
89 9834
97 97
77 10318
28 82%
35% 81
3518 80
7312 9212
72 88
9712 103
29 87
107 111
6 91

102 10412
-- .
13 2112
39 48
---- 

- 
-

103% 15414
116 121

5414 63
113 12184
911* 102
90 104
10812 112
109% 116
10112 106
834 9614
10258 10414
83 9734
113 120
75 5312
7912 9312
7912 934
8912 10014

5012 6874
182  2612

1004 103
8312 9514

.7.2 9528

10012 101
81 94%
103 103
9614 102
1124 1174
70 94
100 10313
81 96
8034 9012
87 9612

Union Elea Lt & Pr (Mo) 50 1957
Un EL & P 0111 let a 5345 A -1954
2•117nion Blew Ry (Ohio) Si 1945
Union 011 30-yr fis A May 1942
Union Pac RR let & IS gr 

45- 
- _1947

1st Lien & rot 48 June 2008
Gold 4145 1967
let lien & ref 55 June 2008
Gold 45 1968

United Biscuit of Am deb 6.5  1950
United Drug Co (Del) Si 1953
U NJ RR & Can gen 45 1944
If•United Rye St L let g 4s 19341
US Rubber let & ref be ear A  1947
United S S Co 15-year 60 1937

•IIn Steel Works Corp 634e A 1951
*Sec. of 610 series C 1951
*Sink fund deb 6145 ear A 19473

Un Steel Works (Burbach)7e ---1951
*Universal Pipe & Bad deb 68 _1936
•Unterelbe Power & Light 85-1953
Utah Lt & Trite lot & ref 341944
Utah Power & Light let Si 1944
Utica Elec L & Plots! g 50 _....1950J
UM Power & Light 6140 1947
Debenture Si 1969

Vanadium Corp of Am con* 50  1941
Vandalla cons g 45 series A 1956
Cons at 45 series B 1957

*Wen Cruz & P let gu 4145 19341
•1July coupon off 

•Vertientes Sugar 75 et/8 1942
Va Elec & Power 58 series B 1954

lat & ref M 5$ ser A 1955
Secured con* 5115 1944

Va Iron Coal & Coke ling Si  1949
Virginia Midland gen 55 1936
Va & Southwest 1st gu 55 2003

let cons M 1958
Virginia Ry let 5s series A 1902

1st mtge OM series B 1962

tWabash RR let gold be 1939
•2d gold 511 1930

1194let lien g term 40  64 11
Det & Chia Ext let be  

9

Des Moines Div 1st g 48 1939.1
Omaha DI, 1st g3340 1941
Toledo & Chic Div g 40 1941

/*Wabash Ry ref & gen 5115 A -1975
*certificates of deposit-

*Ref & gen 58 series B _ __ __ _
*Certificates of deposit 

•Ref & gen 414s series C 1978
*Certificates of deposit 

*Ref & gen 55 series D 1980
*Certificates of deposit 

•Waiworth deb 644e with warr--1935
*Without warrants 

*let sinking fund Os ear A 1945

Warner Bros Plot deb 65 1939
Warner-Quinlan Co deb Os 1939
Warren Bros Co deb Os 1941
Warren RR 1st ref gu g 3 Me_ _2000
Washington cent let gem 48  mg
Wash Term let gu 3145 1945

lat 40-year guar 4s 1943
Wash Water Power a f 5a 1939
Westchester Ltlif 51I stPd Illtd -1950
West Penn Power eer A Si 1946

let 5a series E /063
lst sec bs series() 19563
let mtge 4a wee H 19613

Western Maryland let 48 1952
1st dr ref 510 series A 1977

West N 7 & Pa beta Si 1937
Gen gold 48 1943

*Western Pao 1st be set A 1946
•53 Assented 1946

Western Union coil Own 50 1938
Funding & real oat g 4340 1950
15-year 6145 1936
25-year gold be 1951
30-year ba 1960

*Westphalia Un El Power 60.._ _1953
Wemt Shore let 40 guar 2361

Registered 2301

Wheel & L E ref 4348 ger A 1960
Refunding 55 series B 1966
RR 1st control 45 1949

Wheeling Steel Corp let 5115  1948
let & ref 454e series B 1953

White Sew Mach Os with wart  1836
Without warrants 

Partici a 1 deb 65 1940
/*Wickwire Spencer St'l 1st 76 -1935

•Ctt Sep Chase Nat Bank 
•Ct1s tor col & ref cony 70 A _ _1935

Wilk & East lot gn 11 50 19423

Will & 5 F let gold 55 1938
Wilson & Co 1st a 1 Os A 1941
Winston-Salem S B let 45 19601
f•Wis Cent 50-yr let gen 40 1949

*Certificates of deposit 
*Sup & Dul di, & term let 48_1936

*Certificates of deposit 
Wor & Conn East let 410 1943
Younsgeown Sheet & Tube 55 1978

1st mtge a 1 be oar B 1970

A 0
J 3
A 0
F A
J J
NI S
J J
lwf S
J D
A 0
M El
M f3

J
3 J
MN

1 D
J D

J
A 0
J D
A 0
A 0
F A

J
J D
F A

A 0
F A
M N

J
J J
-- -
J
A 0
1 3
M S
MN
J .1
A 0
MN
MN

M N
F A
3 ;

.1
A 0
M 5
M S

1*-1976 -A

A 0

A 0
_

i--0
A 0
A 0

M S
M S
M 5
F A
Q M
F A
F A
J J
J D
M 5
M $
D
J

A 0
3 J
3 j
A 0
M I3
--__
.1 .1
M N
F A
J D
IN 5
J J
.1 J
J J

M S
1R S
M S
.1 .1
A 0
J .1
J J
MN

_
Rig
D

J D
A 0

J
3 .1

IN N
_

J 3
J 1
A 0

Low High
10412 10478
1058 10534
*1714 _
11912 171-97-8
11118 11178
10612 10738
10612 108
11414 11414
10234 10312
106 10634
94 95

*11052 11212
*2712_
9714 "Sala
9978 100

35 3514
*35 36
3412 341

*13758  --------9824
2434 27

*---- 40
9012 92
9012 92%
------------109 

 4712 51
4418 48

8178 83
*106% --------99
*10638 --------85
*214 
*214 

 
 --------3

914 914
 106% 10712
106 107
10934 2111

*6118- _- 
_

10114 10114
97 97
6414 6412
111 11114

*10434 105

9412 9518
76 7814
*6018 64
*1001

2- __-6734 6734
5734 5734
------------66 

 17 1734
*1514 

 
--------11

17 1734
1614 1612
17 1758
1614 1614
17 1734
16 1012
4712 50
47 47
6312 65

69 74
27 285*
38 45

*-___ 84
92 92

*106 --------86
*107____
11012 11

-_
012

121 12214
 107 107
*1207

4_-- 
_

1085* 10838
*10434 10814

9634 . 9614
104 105
10578 105%

*10534 10638
3112 3334
321 3378
10414 10412
941  96
10214 103
98 99
9612 9714
3612 37
82 828
784 7914

10234 10234
*10314 104
108 108
10414 10412
10012 10052
96 96
*92 95
792 89

1278 1512
11 1434
4334 4334

105 10512
10818 1085s
*1071
8- _- 

_
814 10
718 718
7 8
*4__

*____ -577-8
97 9812
97% 98's

No
12
6

----1014
24
132
17
34
1
56
22
35

----
-
ii5
2

10
----

7

4
---
42
91

41
164

41

----

1
28
15
11

_---
10
4
5
85

----

98
40

____
____
2
1

59

28
5
26
3
37
9
5
1
26

633
33
59

____
2

3
10
1

----
10

----

162
36
2

_---
• 66
24--
16
26
64
73
64
26
15
9

3
--__
6
12
110
2

____
21

104
330

1

4
13

____
9
2

____
----
____
85
53

Low
9414
9914

105
94
8012
81
99
7652
106
53
97%
1534
56
851*

26
27
23

13
33
5012
5534

 
20%
18

59

154

3
1011
86
107
50
91
7572
55
89
844

57%
48
60
70
45
88

1214

12
1012
1134
11
1134
1018
1212
1212
18%

24
24
30
70
79

94
9818
10314
10014
10172
101
9014

611*
66
100
78
23

-1351-2
6712
92
71%
72
27
66
----

81
13512
83
70
60
4318
45
4212

412
344
33

86
9584
83
714
712
412
412
88
6314
6314

Low High
10412 10933
10412 10612
13 23
11612 120
107% 11312
10414 108%
103 108 ,
113 120 I
9918 104
106 10812
87 95
10738 11212
2534 3034
904 981/4
98 100

34 43
3318 4212
3212 41
120 135
21 3134
35 41%
65 92
6972 9214
116 11612
2414 a
2014 48

66 9414

102% 11/214
2 412
 4 4

334 1612
10514 10814
106 1077s
1094 114
5612 64
10034 102%
94 100
6314 84
11015 113
10314 106

8912 9012
5772 81
5312 56
9812 101
53 717
4512 6214
77 8314
1214 197*
13 1712
12 1914
1012 18
1134 1915
137  177
1134 1934
10% 17
33 50
36 47
3610 6812

4818 74
24 40
32% 53
80 80
91 94
1035* 10612
10675 1067s
105 11034
11514 12214
106 11112
11414 12014
1071/4 11112
10512 10912

8712 98
so 105
10534 107
102 10834
25 37
25 3634
10112 1048
82 968
100 103
8212 99%
80 9738
3514 4312
7412 8614
701/4 823*

10232 10412
1034 104
10214 109
100% 105
90 101
65 96
66 94
84 89

1312 1512
7 14%
36 48

1021! 10512
10818 110%
104% 10812
7% 1318
71 1012
412 734
418 734

---- - -
8912 9i811-4
8912 9914

r Cash sales not Included in year's range.
year's range. n Under-the-rule sale not included
impaired by maturity. t Accrued interest

/ Companies reported as being In bankruptcy,
Section 77 of the Bankruptcy Act, or securities

• Friday's bid and asked price. • Bonds

z Deferred delivery sales In which no account
given below:
Bavaria 6110, July 25 at 30%.
Belgium 70, 1956, July 24 at 10734.
Copenhagen Telep. 5*, July 23 at 98.
Czechoslovak 80, 1952, July 26 at 10634.
Dominican Rep, 5440, 1942, July 26 at
65%.

Framerican 730, July 22 at 10734.
Greek Govt. Os, July 25 at 2934.

a Deferred delivery sale no included in
in year's range. 1 Negotiability

payable at exchange rate of 34.8665.

receivership, or reorganized under
assumed by such companies.

selling flat.

is taken in computing the range, are

Gt. Brit. &Ire. U. Kingdom 4s, 1990,
July 22 at 11774, July 24 at 11634.

Merldionale Elec. 75, July 23 at 5934
Montacatini 78, July 20 at 0234.
Oriental Dev. 540, July 22 at 82.
Trend/hem (City) 5440, July 24 at 981%.
Va. Elec. & Pow. 5345, July 22 at 11134.
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Record July 27 1935

transactions of the week, and when selling outside o
sales In computing the range for the year.

on the New York Curb Exchange for
(July 26 1935). It is compiled entirely

security, whether stock or bond, in

562 New York Curb Exchange-Weekly and Yearly
NOTICE-Cash and deferred delivery sales are disregarded in the week's range, unless they are the only

the regular weekly range are shown in a footnote In the week in which they occur. No account is taken of such

In the following extensive list we furnish a complete record of the transactions
the week beginning on Saturday last (July 20 1935) and ending the present Friday
from the daily reports of the Curb Exchange itself, and is intended to include every
which any dealings occurred during the week covered:

July 1 July 1
Week's Range Sales 1933 to Range Since Week's Range Sales 193310 Range Since

STOCKS of Prices for
Week

June30
1935

Jan. 11035 STOCKS
(Continued)

of prices for
Week

June30
1935

Jan. 111135

Par Low Hioh Shares Low Low High Par Low High Shares Lou Lots High
Acme Wire v t c corn_ _26 64 831 Jan 1835 July British Col Power cl A_ •

75
2431 214 July 254 Mar

Adams Millie 7% let p1100
kern Sup nlY mfg cl A - .

10931 1094 50 6635
5

103 Feb
5 July

1104 July
1135 Mar

Brown Co 6% pref la)
Brown 6 orman Distillery_ 1

7 7
64 635

3955
000
150

334
535
26

5 Apr
535 June
304

84 Jan
951 Jan

Class B •
Agfa Ansco Corp com I

2 24
635 7

1,300
400

35
3

35 June
335 Jan

4 Mar
7 July

Buckeye Pipe Line 50

Buff Nlag & East Pr Pref 25

304
2234 2335

100
1,100
450'

1435
66

Jan
1431 Jan
6931

40 July
234 July

Ainsworth Nits Corp_ ___10
Air !aerators corn •
Cony Net • 
Warrants 

A labamaGt Southern_ _ -50
Ala Power $7 pref •

304 3231
1 131

664 73

1,200
300

500

5
lit

9
X

30
26

184 Feb
34 Mar

1234 Mar
316 Feb

30 Apr
4135 Jan

32)5 July
14 Jan
1631 May

34 Jan
40 Jan
784 July

351st preferred •
Bulova Watch $335 pref- •
Bunker Hill & Sullivan_10
Burco Inc corn •
Burma Corn Am Sep ram_
Butler Brothers 10

9934
28 30
4231 44

64 7.%

200
1,475

3,700

1631
26
%

135
234
31

Jan
2434 Mar
30 Mar

51 Feb
11-4 Mar
6 June
916

1004 July
30 July
4931 Apr
135 June
235 Apr
734 Jan

$6 preferred • 5736 6231 350 25 37 Jan 6931 July Cable Eleo Prod v to • June 1 Jan
Algoma Consol 7% pref _ _5 21 lie X Feb sg Feb Cabled he Wireless Ltd-

•isAllied Internet' Invest _ _ _.
Allied Mills In: •
Aluminum Co common_ _ _ •
6% preference 100

Aluminum Goods Mfg_ •

4 31
174 18
614 634
8935 94
Hsi 1111

900
4,500
900

1,550
400

1i6
534
32
54
8

Si May
124 Jan
32 Mar
6935 Mar
935 Feb

31 May
1934 May
6435 July
94 July
1131 July

Am dep tete A ord ohs_ £1
Am dep refs B ord she £1
Amer dep rcts prof she £1  

Calamba Sugar Estate_20  
Canadian Inane Alcohol A•

3.5 36

9 9

400

100

3,6

334
IS 154

531
455

31 Mar
ile May
34 Mar
20 Feb
735 Jan
631

154 June
716 June
5 June
23 Apr
II May

Aluminum Ltd corn • 28 29 400 17 17 Mar 33 May B non-voting •  
2 3,400 134

Jan
135

10 May
C warrants 
I) warrants 

24
5

331 Jan
5 Apr

7 Apr
634 Mar

Canadian Marconi I
Canal Construct Co •  

I%

400
1 35
14

Mar
1031 July

254 June
104 July

6% preferred 100 66 66 100 37 5031 Apr 66 July Carib Syndicate 2511 235 231 14 Mar 431 May
American Beverage corn . _1
American Book Co_ _100  

135 24 1,700 1
41

135 Feb
57 Jan

234 July
6935 May

Carman he Co-
Convertible clam A ___ _. 84 814

19
200
500

6
1331

631 Jan
17

834 May
Amer Brit & Cons Corp- •  
Arose Capital-

31 35 Apr4 Feb Carnation Co corn •
Carolina P & L $7 pref '  

184
33

Jan
5435 Jan

19 June
60 Feb

Class A corn • 2 2 100 1 131 Apr 2 July $6 
preferred. 16 4,600

27 57 Feb
1355

66 May
Common class B •  31 31 Jan 35 Jan Carrier Corporation • 144

5,600
434
334

Mar 194 Feb
$3 preferred • 934 1635 may 20 Jan Catalin Corp of Amer_ __ _1 735 831 435 Apr 835 July
95 30 prior pref s 

Ain Cities Pow & Lt-
46 76 July 76 July Celanme Corp of America

7% 1st panic prof __100 101 10535 375
150

81 90 May 110 Feb
Class A 25
Class B 1

40 43
3 335

600
1,900

2355
34

29 Mar
Mar

4435 July
335 July

7% Prior preferred _ _ _100104%
Celluloid Corp corn 11corni

105
9 10 400

75
634
1834

9735 Slur
8 Apr

105 Feb
16 Jan

Amer Cynamld clam A.. _10  1234 204 Apr 2035 Feb 57 div preferred •  
40

25 May 38 Jan
Class B n-v   10 2035 22 11,700 831 15 Mar 2231 July la preferred •  

500
6935 May 8031 July

Amer Diet Tel NJ oom_ •  7335 76 Jan 80 Mar Cent Mud 0 & E v IIo_ _ • 1331 14
125

8
11

8% Ma 1435 July
7% Cony preferred_ _100 112 11235 250 98 111 Apr 11331 Apr Cent P & L 7% pref_ _100

-UM__  
3635 3934

•i•
204 Jan

,,te
3931 JulY

Amer Equities Co corn_ _1  1 154 Feb 234 July Cent & South West
2,000

Mar 35 June
Amer Founders Corp__ I 35 916 900 'Is Cie Mar 916 July Cent States Elm corn_ _ _ _1 35 35

100
35
1

% im 35 May
7% oref series B 50
6% lot Net sir D.._..50

Amer & Foreign Pow warr_

2735 2735
2735 2735
2 3

200
50

2,300

835
8
134

134 Jan
1331 Jan
135 Mar

2731 July
3735 July
3 Jan

6% pref without warr 100
7% preferred 100
Convpreferred 100  

235 334
631 8 150

50

2
13.5

1 Mar
2 Mar
135 Mar

335 July
J July
6 June

Amer (task Elea nom_ • 29 3055 9,400 1634 1835 Feb 3011 July Cony prat ot) ser29_100 334 335
500

4 Si Mar 335 July
Preferred  c 106 10634 525 5734 8036 Feb 10735 June Centrifugal PIP' • 434 44

1,900
34 435 June 535 Feb

Amer Hard Rubber com_50 1031 1031 50 4 435 Apr 12 May Charts Corporation new _ _1 1634 1735 9
9 6

1234 Ma
2435

1734 July
Amer Investors corn 1 4 4 100 2 235 Jan 4 July Cherry-Burrell Corp •  

150 105
Apr 244 Apr

0161 a warrant Si 35 Apr 35 Mar Cbesebrough Mfg 25 13334 136
1,100 435

115 Mar 157 Feb
Amer Laundry Mach_ -20 16 16 100 104 1231 Mar 16 May Chicago Rivet he Mach_ • 1731 1834

1,080
1235 Jan 1934 July

Amer L & Tr corn 21 103-4 114 3,000 734 735 Mar 1234 July ChB& Co pref 100 204 254
1,000

531 16 Apr 30 Jan
6% preferred 21  

Amer Mfg Co earn 
16
34

1735 Feb
335 Apr

25 July
8 Feb

Chief Consol Mining Co _ _1
Otter Service corn •

35 55
135 131 15.300"

1,000

35
31

635

35 Jan
31 Mar

131 Apr
231 May

Amer Maracaibo Co 1 916 Si 1,600 35 35 Nfar ills May Preferred ., 1535 1631
25 55

636 Mar 2435 May
Amer Meter Co • 124 13 75 534 8 mar 14 Jan Preferred B • 135 135

10 6
Si Mar 234 May

Amer Potash he Chemical.. 16 1831 200 11 1235 Apr 1935 Jan Preferred BB • 15 15
50 735

6 Mar 22 May
Am Superpower Corp com • 135 131 6,200 35 34 Mar 135 June Cities Serv P & L $7 pret_• 2044 2034

100 631
735 Mar 264 May

let preferred • 5835 62 900 44 44 Feb 6334 July $6 preferred • 1634 17
700 3

64 Mar 23 May
Preferred • 14 1935 3,100 735 735 Mar 193.4 July City Auto stamping • 631 1355

3
334 Jan 635 Apr

Amer Thread Co prat _ _ _ _6 435 436 500 3 4 Jan 435 May City & Suburban Homes 10  
500 51

4 Apr
tie

4 Apr
Amsterdam Trading Claude Neon Lights Ina __I 35 54

900 214
Mar 55 May

American shares • 11% 1135 Jan 154 May Cleve Elm Ilium corn_ _ _• 3731 3834
5,100 134

2334 Jan 40 July
Anchor l'oet Fence -  31 Si Mar 31 May Cleveland Tractor oom_ • 13 1435

134
534 Jan 185-4 Ayr

A nglo-Perslan 011 Co Ltd- Clinchileld Coal com .. _ Ho  
100

131 May 3 June
An, dep rots ord reg _El  9 1431 May 153.4 May Club Alum Utensll Co...-. 016 016 X 516 May 35 Jan

Angostura Wupper Corp_ I 535 634 9,500, 334 4 May 631 July
531Apex Elec Mfg Co corn_ •  13 335 431 Apr 735 May Cohn & Ttosenherger •  

135 5,000 35
554 Mar 7 NI ar

Appalachian El Pow pref.'
Arcturus Radio Tube _ _ _ _ I

98 100
35 35

230
400

5734
34

71 Jan
Ns Mar

100 June
9-16 Jan

Colon 011Corp corn •
Colt's Patent Fire Arms_25

4
32 34 625 15

35 June
25 Jan

14 May
34 July

Arkansan Nat Gas com-• 131 134 1,400 35 4 Mar 135 May Columbia Gas he Eleo-
2,375 32Common class A • 1 131 5,400 34 yi Feb 131 May Cony 5% pref 100 58 6434
1,100

32 mar 73 July
Preferred 10 435 435 1,200 131 24 Mar 43-4 July Columbia OH& Gas vtc_ _ • % 35

200
35

194
Si Mar 35 July

Arkansas P & 1.37 pref _ •  2535 41 35 Jan 64 June Columbia Pictures • z694 z70
3,900 • 3035

38 Jan z70 July
Art Metal Works com _ _ _ _6 635 735 1,200 131 331 Slar 731 July Commonwealth Edlson_100 80.4 8335 4731 Jan 874 July
Associated Elea Induetriee
Amer deposit rots_ __ _LI 84 831 1,100 4 554 Feb 831 July

Commonwealth he Southern
Warrants 35 tis 1,700 4

100 3
35 Jai •Is Jan

Assoc Gas he Cleo-- Community P he L 36 pre' • 124 1331
2,600

536 Jan 124 June
Common 1 34 35 400 34 3i Apr $5 July Community Water Serv.._• 55 3.4

9,000
35

134
4 May 1 June

Class A 1 35 35 3,200 9 X X Ma "os May Como Mines 1 155 235
700 8

135 July
124

255 Apr
$5 preferred • 24 231 300 131 131 Feb 335 July Compo Shoe Nfachinery _ _1 1634 1735 Apr

  46
1835 Mar
46Option warrants '64 112 June lss June Conn Gas & Coke sec 23 pf•  

1134 8,900 6
July

7
July

1135Associated Rayon corn....•  
Assoc T elep $1.50 yet__ •  

1
13

134 Mar
22 Apr2435

234 Jan
July

Consolidated Aircraft_ _1
Congo' Auto Merchandl.•I.I.

1135

'lii

June
'le Jan

July
'16 Jan

1980C Telep UM corn •  Si Si Jan July $3.50 preferred •  
6,900 620

34 Juii
1

34 Jan
435Atlantic Coast Fisherles_ ..• 535 535 600 2 435 June 1044 Jan Como' Copper Mines_ __5 331 335

1,500 4534
Jar

5335
June

8531Atlantic Coast Line Co_50  18 18 Star 30 Jan Consol 0 E L&P Balt com • 8135 8431
80 116

Jan
13435

July
162Allan Corp common • 934 1135 38,700 73-4 735 Mar 1134 May Consol Min & Smelt Ltd_25 164 171

100 35
Feb

2
May

351$3 Preference A •
Warrants  

53 54
23-4 331

400
8,800

35
151

47 Apr54
135 Mar

July
334 May

Como' Retail Storm 5
8% preferred w w_100  

2$5 2$5'
124

35

Jun
3551 Jan

Feb
51 June

35Atlas Plywood Corp •
AutomatIc-VotIng Mach.*
Axton-1 'fiber Tobacco-
Clans A common 10

435 5
831 935

52 53

800
600

50

235
131

4335

34 Ma
5 Jan

4335 May

64 Jan
94 July

60 Feb

Continental Oil of Nfex__ 1  
Consol Royalty 011 '16  
Cent 0 & E 7% prior pf 100
Continental 011 of Mex. _ _1  
Continental Securities_ __ •  

70 7035 223
1

29
56
2

4 Ma
1 FebMay

36 Mar
35 Mar
2 Apr

Mar

7631 July
h Slay

33k4 Jan
Babcock he Wilcox Co.....,.'
Baldwin Locomotive Works

45y, 4735 325 1834 28 Mar 4931 June Cooper Beesemer corn__ __•
33 pref A •

435 455
2231 24

1,700
200
200

235
12
3

335 Apr
1631 Jan

634 Jan
27 June
4Warrants y, 34 400 4 34 Feb 34 Jan Copper Range Co • 331 331

1,100• 2
34 Feb
235

Jan
tiaumatin(L)&Co7% pfd100 40 4035 120 11 15 May 4031 July Cord Corp 5 235 34 Mar 455 Jan
Bellanca Aircraft vs 15_ 431 535 2,000 135 135 Apr 54 June Corroon he Reynolds-

I 134
_1

Bell Tel of Canada 100  10434 123 May 132 Jan Common 1 334 3.35
40

700
100 10

Mar
22

4 July
40Benson he Hedges com____• 2 335 2,800 131 1$5 Feb 234 July $8 preferred A • 40

tis 1,000
Mar July

Cony prof • 731 751 100 151 5 Mar 74 July Coeden 011 corn 1 31
'516 '916 100

31
1

31 June
1516

35 Jan
Bickfords Inc corn___. ___• 114 12 400 414 835 Feb 14 May Preferred 100 July 2 Feb
$2 50 cony pref • 334 3331 100 23 3335 Apr 35 May Courtaulde Ltd-

8 1131Bliss (E AV) & Co coin  • 6 934 10,800 135 331 Mar 934 July Am dip Ma oil' reg._ £1  Mar 1434 July
Blue Ridge Corp corn._ 1 135 135 600 1 1 Mar 2 Jan Cramp (Wm) he Sons Shin
33 opt cony pref •

Blumenthal (S) he Co •
434 4431
835 1034

1,100
6,800

2834
5

354 Mar
251 Jan

46 May
1035 July

& Eng BidgCorp_ _100  
Crane Co corn 25 1435 16 20,800

35
5

34 Star
7 Mar

31 Apr
16 July

tieback (II C) Co corn •  7 5 June Ii Jan Preferred 100 110 112 300' 32 87 Feb 113 June
7% Ist pref 100  40 50 Feb 65 Feb Creole Petroleum 5 1534 1651 7,700 535 10 Mar 184 June

Botany Como' Mills come  34 4 May 31 Jan Crocker Wheeler Elm__ _ _* 835 10
Bi•

20,300 354 4 Mar 10 July
Bourlois Inc •  3 3 June 435 Feb Croft Brewing Co 1 31 2,000 31

19 234
31 May 135 Jan

I torne Scrymser Co____ 25
,(ower Roller Bearing_

64 7
354 274

300
11,900"

6
64

6 Mar
16 Mar

7 July
274 July

Crowley Nf liner he Co.. _ _  
Crown Cent Petroleum...1

•
4 3.4 700 $11

234 Feb
$4 Feb

431 May
3,5 Jan_ .6

Bowman-II iltmore Hote-ls--- Crown Cork Internatl A....' 1034 1135 1,500 54
136

731 Mar
131

1135 July
7% 1st preferred_ _ _ _100 24 24 10 135 135 Jan 3 Jan Cuban Tobacco corn vtis_•  

1534
July

30
3 Jan

Brasillian Tr Li he Pow___• 831 835 600 8 834 July 1034 Jan Cuneo Press corn •  Feb 35 Nlar
Bridgeport Machine • 735 8 700 35 34 Jail 934 May 635% Preferred 100 102 10234 100 6935

916
87 Feb 10434 June

Brill Co P class B •  34 % Mar 1 Slay rued Mexican Mining_500 13-4 235 8,900 14 Mar 234 Jan
Class A • 34 1 Jan 134 May Darby Petroleum corn _ _ _5 5 .54 700 435 431 Mar 635 may

Brill° Mfg Co corn • 631 635 500 534 635 Apr7 May Davenport Hosiery Mille_•  8 8 June 16 Jan
Class A •  2231 25 Jan 2735 Feb De Havilland Aircraft Co-

4Brit Amer 011 coup •  124 1435 Mar 1631 June Am Deli Ras ord mg £1  13 Jan 1.534 Apr
Registered •  1434 16 June 16 June Dennison Mfg 7% pref_100  5734 5734 May 5735 May

British Amer Tobacco- Detroit Gray Iron Fdy_ _5  14 4 May 635 July
Am dep rcts on bearerEl 2934 2934 100 244 27 Apr 3134 Jan Derby Oil he Ref Corp corn'  fi 55 Apr 2 May
A ni deli rcrs ord reg. _ £1 2935 294 900 243.6 2634 Apr20)4 July Pisferred • 20 20 Feb 20 Feb

British Celanese cm-
Am dip reti nrcl rig IN 355 335 100 2 2 STar 4 June

Diamond Shoe Corp 
Dictograph Products_ _ _21

•  
331 1 400

934
135

101 Jai
235 July

15 A pr
7 Jail

Hu mon-lures see page 567.
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Volume 141 New York Curb Exchange-Continued-Page 2 563

STOCKS
(Continued)

I lVeek's Rangeof Prices
Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Par Low High
Distilled Liquors Corp._ 5 11% 11%
Distillers Co Ltd-
Amer deposit rots __LI 22% 23

Distillers Corn Seagrams_• 2015 21%
Doenler Die Casting_ .• 1955 21
Dominion Steel & Coal B25 434 4%
Dominion Tar & Chemical.  

Shares
1,800

700
22,600
3,800
200

Dow Chemical • 100 10334
Draper Corp •  
Driver Harris Co 10 1655 17,%
7% preferred 100  

DubIller Condenser Corp_1  
Duke Power Co 10  
Durham Ilos cl B corn_ •  

Low
1134

1736

3
2%
351

800 52 36%
54

800 955

Duval Texas Sulphur_ _ _ _ • 715 834
Eagle Pleher Lead Co_ _ _20 555 5%
East G/613 A Fuel Assoc--
Common • 4 4
655% prior preferred_100  
6% preferred 100 463-4 4915

East States Pow corn B__• 34 %
$6 preferred series B___• 751 734
$7 preferred scrim A_ •  

Easy Washing Mach •11"_ • 4 434Edison Bros Stores com_ •  
Eisler Electric Corti •  
Elec Bond & Share com__ _6 73-4 9%
$5 Preferred • 55 58
$11 preferred • 59 6555

Elee Power Assoc com_ _ _1 355 355clam A 1 3 3%
Elea P & L 25 pref A • 10 12
Option warrants  % 1516Electric Shareholding-
Common  1 
$e cony peel w w •

Electrographie ( oro corn 1
Elgin Nat Watch Co_ _ _15
Empire District El 0 % _100
Empire Gas & Fuel 0°-
6% preferred 100 18 18
655% pref 100  

74% 7855
11% 12%
23 23

1,200
800

100

800
100

• 100

1,300

64,700
1,400
8,100
900

2,000
175
400

400
200
100

7% preferred 100 23
8% preferred 100 2355

Empire Power Part l'Itk__• 18%Emsco Derrick & Equip. _5 1334Equity Corp corn 10c 1%
Eureka Pipe Line 50 35European Electric Coll/-
Clam A 10 634Option warrants 

Evane Wallower Lead_ _ _ . •
7% preferred 100

216

34

25

23%
25%
19%
1334
134
35

7%

34

48

33
36
2

6 235
6 53
38

100
150
200
100

6,200
250

1,400
1,400
700

Ex-cell-0 Air & Tool 3 915 11

Fairchild Aviation
Fajardo Sugar Co 
Falstaff Brewing 

100
1

Fanny Farmer Candy _ _ _1
Fansteel Products Co_ _ _ _•
Fedders Mfg Co class A._
Federated Capital Corp_ •
Ferro Enamel Corp com__•
Flat Amer dep reels 
Fidello Brewery 
Fire Association (Phila.) 10
First National Stores-
7% 1s5 preferred_ __ _100

Fisk Rubber Corp 
$6 preferred 100Flintokote Co al A •

Florida P & L $7 pref._
Ford Motor Co Ltd-
Am Sep rats ord reg_f 1

Ford Motor of Can el A_ _ •
Clam 13 •

Ford Motor of France-
American Sep rats _100Foremost Dairy l'rod corn'
Preferred •

Froedtert Grain & Malt-
Cony preferred lb

General Alloys Co •
Gen Electric Co Ltd-
Am Sep rats ord reg__£1 14(len Fireproofing corn,.... 555Gen Gm & E3ea-
$6 cony prof 13 •

(len Investment corn_ _1
$6 cony pref °lase 13 •
Warrants 

Gen Pub Serv $6 pref____•
(len Rayon Co A stock_ _•
General Tire & Rubber__25 38 43
6% Preferred A .....100 9151 91%Georgia Power $6 prat_ _ • 74% 7655$5 preferred • 64 64Gilbert (A 0) coin •  
Preferred •

83%

8%

16%

8%
87%
5%
93-4

18

17,700

2,700
12'

3,700
1,300
300
70

21 21%
25 25

716 716

3,800
500
200

113% 1134
6% 735
67 73
20 24
2951 3035

8% 814
26 27%
29% 29%

36
4
5
2%
6

3-4

25
26%
2%
2%
234
36

34
34
1

1255

734
8

16 8
92 854

4
6 2%

1

20
7.000
800

5,600
350

2,600
6,100

.50

1551 1535

1% 1%

14
935

30

5%
36

2
H

16 24

350

1,500

1,200
3,800

400

52 55

2%
59
231
2%
1%

16 4
13-4
730
15%

34
51 31

140

625
25
225
10

Glen Alden COW • 17% 19%Globe Underwriters Inct 2 10% 10%Godchaux Sugars class A.'  
Class 13 • 751 8Goldfield Consol Mines_ 10  

Gold Seal Electrical 1  

1,500
100

300

Gorham Inc class A Corn. • 2 255$3 preferred • 1134 1331Gorham Mfg Co-
vs c agreement extended 14 14%Grand Rapids VarnIsh •

Gray 'Palen Pay Station_ •
7% 834

200
350

700
2,700

Great All & Pao Tea-
Non-vol corn stork.,..' 132 134%

126% 12715
7% 1s1 preferred_ ___100

(It Northern Paper 25
Greenfield TM) & Die__ __•
Grocery Storm Prod v t c25Guardian Investors 1
Gulf Oil Corp of Penna__25
Hall Lamp Co.......... •
I lamilton C1:177 COM V t _1
itandleY Page Ltd-
Am dap rots prof _ _8 sb.

Hartford Electric Light _25

120
140

455 455 100

6035 6235 2.500

Hartman Tobacco Co_ _• 115 155
II arvard Brewing Co 1 274 254Ilaselttne Coro  •

__Ilecla Mining Co 25 li -- iijilIelenaRubenetein •  
Hayden Chemical 10 4955 493-4
I liras (C E) Co el A •  
Hollinger Consol 0 M___5 13 13%rinily Sugar Corp aim_ __• 55 58
Preferred 100

I Iolophane Co corn •
I loll (Henry) & Cool A _ _ •
Hormel (Geo A) & Co__ _*

For footnotes see page 567.

7

100
200

------
3,600

100

110
555

355
351
851

Low
114 July

21 Mar
13% May
10% Mar
4% July
455 Jan

8035 Mar
55 May
13 Apr
9154 Mar

34 Feb
37 Jan
% June

634, June
3% Mar

2% Mar
58 Jan
38 Apr
% Jan
4 Mar
5 Apr
3 Jan
2434 Jan
% Jan

334 Ma
34 Jan
37;5 Jan
2% Ma
2% Ma
251 Feb
55 Ma

51 Mar
40 Jan
6 Jan
23 July
14 Jan

751 Nfar
8 Mar
8 Mar
851 Mar
9 Apr
12 June
1% Jan
33% May

634 Jan
5,6 July
% Apr
5 Slay
6 Feb

7% Jul
71 Jo
255 Jan
7% Mar
151 Mar
9% Mar
1 July
10% Feb
2155 Jan

7is July
57 Jan

112 Jan
555 July
67 June
11% Nf a
10% Ma

455 74 Ma
8% 23% Jun
1455 254 Jun

2% 2% Jan
55 55 Ma
54 5,6 Jun

1434 1451 Apr

Si 51 Apr

9% 1151 Mar
3 455 June

5% 11 Feb
Mar

15 Jan
1,6 Jan

20 24 Ma
% 54 Ma

42 38 July
66% 89 Apr
35 52 Jan
50 60 Apr
1 1% Slay
22 24i Mar
10 1334 May
54 7 Jan
10 1635 Apr
3% 7 Jan
35 11 Jan
71( 'is Apt
155 1% May
14 1134 July

High
16% Apr

23% July
22% July
21 July
5% Feb
7 Mar

1054 July
61% July
19 Feb
100 July
I% Apr

56 Slay
% Feb

1235 Feb
74 May

3

104
434

115
120
1934
334
34
34

43
63

'is

1%
48%

34
2%
2%
4
616

14
18

3,700 8%
300" 815

14 34

100 3
9 16

12%

855

121
12254
20
455
34

50%
351

'16

Nf ar
Mar
Mar

Mar
Jan
May
Ma
Feb
Ma
Mar
Ma
Slay

5 Jan
6655 July
60% July

55 June
9% July
9 June
4% June
3434 June
1% May
104 July
58% July
67 July
4%, June
434 June
12 July
1% Jan

555 June
79 July
1255 July
24 Slay
35 July

35 Stay
36 May
37 N12ty
40 Slay
1955 July
13% July
134 May

38 Feb

9 June
11,6 June
55 May
7 May
11 July

934 Apr
105 , May
554 July
931 June
5% Slay
18 July
155 Jan
21% July
2554 June
% Jan

6515 July

115 Apr
1155 Jan
88 Jan
24% May
34 July

3% Ma
50% Jan

51 Apr
2% Jun
7 Jun
6 Fe
55 Jan

37 Jan
2331 Ma
1251 Jul
30 Jan
100 Fe
2 Jan
515 Fe
16% July

914
3215
37%

435
3.4

155

1551

144

Jan
Jan
Jan

May
Mar
Mar

Feb

Feb

June
July

STOCKS
(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Horn & Hardart
7% preferred 100

Hud Bay Min & Smell...'
Humble 011 & Ref •
Huylers of Delaware Inc-
Common 1
7% prat stamped- _100

Hydro Electric Securttles_•
LlYgrade Food Prod 
Hygrade Sylvania Corp •
Illinois P & L $6 pret •
6% preferred 100

Illuminating Shares el A _
Imperial Chem Industrlee
Amer depoett rcts____41

Imperial Oil (Can) 00UP--•
Registered •

Imperial Tob of Canada_5
Im perical Tobacco of Great

Britain and Ireland___ £1
Indiana Pipe Line 111
Ind'polis P & L 655% ptioo
Indian Ter Ilium Oil-
Non-voting class A. ---"
Class B •

Industrial Finance-
V t c common 1
7% preferred 100

Insurance Co of N Amer_ R

Par
•

15 Apr
51 June

17 Jan
% Jan

55 July
155 Feb
71% Jan
99 Mar
83 June
68 July
311 June
244 Slur
24 Jan
10% July
28 Ma)
11% May
% Apr

1 Feb
3% May
1951 May

18 Jan
855 Slay
16 May

139 Jan
z135 July
26 Jan
6 Jan
716 July
61, Jan

743<4 Is.f ay
6 Jan
51 Juno

655
71
154
3%
9
12%
1%
52%
2.54
204
70
100

is
7
16%

International Cigar Mach •
Internatl Hold & Inv Co__•

June
July
May
May
Feb
Apr
May
June
July
Jan
June
Fen
July
Mar
July

Low High
23% 24%
106 106%
14% 15%
56% 57%

Shares
175
20

17,400
3,500

1% 1%
31% 33
26% 28
29 30

700
225
950
100

194 19%
19% 19%
13% 14

6,400
100
600

2 2
2% 234

14 134
4% 6%
67% 68%

31 31

100
100

1,900
150
70

100

Internal Hydro-Elea-
Prat $3.60 series 50 634 755

Internal Mining Corp_ __1 12 12
Warrants  33 4%

International Petroleum_ •
Registered 

International Products_
Internal! Safety Razor 13.•

33% 353.4

Low
151.1
8334
7%

51 22%

825
800

1,000
9,200

Internat.' Utility-
Cla.ss A • 234 2%
Class B 1 916 %
$7 prior pref •  
Warrants 

Interstate Equities-
Common 1  
$3 cony preferred_ -60  

Interstate Hoe Mills • 263.1 27
Interstate Power $7 peel_ • 16 1754Investors Royalty com__25 234 23.1
Iron Cap Copper Co corn 10  
Iron Fireman Nf fg v t a_ _ IC  
Irving Air Chute 1 1215 1336
Italian Superpower A • % N

Warrants  316 216
Jersey Central P & L-
554% Preferred 100 6255
6% preferred 100 67
7% preferred 100 79

Jonas & Naumburg -.2.50 151
Jones & Laughlin Steel_100 2356

65
68
80
155

25

200
200

300
260
100

Kingsbury Breweriee 51 151
Kirby Petroleum 1 235 255
Kirkland Lake GI M Lta 1  
Klein (Emil) • 1955 2055
Kleinert Rubber 10  
Knott Corp coin 1 3 331
Bolster Brandes Ltd_ _ _ -£1 % %
Koppers Gas & CokeCo-
6% preferred 10(

Kress (8 H) 2nd pref .,100
Kreuger Brewing 1
Lackawanna RR of NJ 100
Lake Shore Mines Ltd _ _1
Lakey Foundry & Mach_ _I
Lane Bryant 7% Drat 100
Lefcourt Realty corn 

Preferred •
Lehigh Coal & Nay • 634 7
Leonard 011 Develop-25 716 716
Lerner Stores common_ _ •
6% prat with warr__100

Libby McNeil & Libby 
Liberty Baking 7% p15_100
Lion 011 Development_ •
Loblaw Groceterias al A..
Lone Star Gas Corp • 64 634
Long Island LW-
Common • 355 455
7% Preferred 100 74 7655
Prat Masan 100 653.4 673.4

Loudon Packing Co •

94% 95

1,700
300
200

500
20
50
300

1,200

800
800

500

200
100

100

10 11 3,300

50 50% 2,800

58% 594

200
400
500

7

Louleiana Land ec Ex Dior _1
Lucky Tiger Comblnatn_lo
Lynch Corp corn 5 4034 4134

651

6% 7%

s,
20%
255
134

17
10
10
3455

6
1014
11%
9%

23%
355
48

134

34%

18%
11

354
74
2%

163-4
23

151
34

35

55
1531
13
7
1

3%
254
55

42
60
6055

5-1
1551

34
34

954
5
I
s,

Low
20 Feb
102% Jan
1115 Jan
44 Jan

45 54
10
456

5955
• 3215

31
25
1
7
5%
Ile

10%

40
1,700 214

1
  • 3

15
3,900 4%

10,100 2
80 38
250 32
  • 1051
9.200 134

2
9 15

Mangel Stores Corp •
615% prat w w 100

Mapes Consol Mfg •
Marconi Internal Marine-
A merlean deprecelpts_fl

Nf argay Oil Corp •
Marlon Steam Shovel_ •
Maryland Casualty 1
Moss TRH /1880e Vte 
Massey-Harris corn •
Mavis Bottling clam A _ _ .1
Mayflower Associates - _ _•
May limitary 34 pref •
McColl Frontenac 011_ _ •
McCord Had & Mfg B •
McWilliams Dredging _ -•
Mead Johnson & Co •
Memphis Nat Gas com 5
Memphis P & 1., $7 pref. ..3
Mercantile Stores corn,..'
7% preferred 100

Merritt Chapman & Scott •
634% A preferred_ _ _100

Mesabi Iron Co •
Metal Textile pref •
Metropolitan Edison-
36 preferred 

Mexico-Ohio Oil 
Michigan Gas & 011 
Michigan Sugar Co
Preferred 

Middle States Petrol-
Clefts A y$
Class Class B V to

Middle West Utll corn... •
$6 cony pref ser A w w__ •

Certificates of deo_ •
Midland Royalty Corp-
52 cony prof 

Midland Steel Prod 

•

••

 •

10

•
•

674 74

1,100

600

255 2%
1% 1%
451 455

200
100
400

5% 555
3635 39%
63 69
251 4

1,200
2,800
600

7,900

955 93-4

?Y‘

155

55

100

234
1
64

155
3-4
34
3-5

2055
23-4
13-4

26
134:
14
3455

1
12

25%

6%
4
154
1

2 1
3

814
1555
15%
12

31%
3%
55

34
38
22
12
134

• 1215
4034

14
45
851
60

15
51

34

46%
34

Mar
Apr
Mar
June
Jan
Jan
Jan
Jan

Slat
Mar
Mar
AD

Ma
Ma
Jan

155 Jan
155 Fe

55 July
1 May
62 Mar

29 Slay
1 June

355 Mar
12 June
455 June
28 Mar
29% Feb
255 Jai
% July

1% Jai
51 Jan

35 Apr
'Is Ma

35 Mar
20 Jan
22 June
8 Jan
1 June
55 June

14% Apr
351 Jan
54 Star
sis Jan

300 2
200" 3-4
800 2%

700 75
500 %
600 '16
600 51

16% 1855 2,100
4
451

43 Feb
60 May
60% Apr

51 Apr
18 Ma

15
651

3-4

72
1155
434
7535
48

Si
67
155
18
5%
51

40

High
25 May
108 May
16% Slay
64 May

Jul
Mae
Slur
Jan
Mar
Jan
Jan

Nfar
Apr
Mar
Feb
Jan
Ma
Jan
Ala
Jar
Ma
Apr
Jan

91% Feb
655 June
1 June
3% Mar
17% Feb
455 Mar

2 Mar
48 Jan
37 Jan
2054 Apr
454 Jan
351 Apr
26% Ma

1 Jac
2655 Jau
4,5 Jan
34 Jan
38 Mar
30% July
30 May
50 July

955 Jan
22% May
22% May
14 July

3551 Jan
6 Julie
8715 July

451 Apr
4%, Apr

115 Feb
655 July
6955 July

3351 Feb
1 Julie

555 Jun
47 July
25% June

8 June

115 Mar
1% Jan
1 Feb
355 Mar
36 Feb

41 Jai
40% Feb
1255 Apr
3% AP
2154 Jan
55 Apr
151 Ma

7555 Jun
9% July
70 Jan

51 Jan
8 Ma

Nfay
34 Mar

Ii6

80 Jan
% Jan
2 Mar
54 Mar
3 Feb

955 Jan
15% Jan
651 Jan
3951 Slay
32% Slay
355 Jan
155 Feb

255 June
7,5 Apr

35 Apr
36 Jan

It, Feb
2454 Feb
2755 Jan
20 July
2% Slay
3,4 A1/111

21 July
13% July
115 Jan
55 Apr

67 July
68 July
80 July
1% Apr
30% Jan

255 Jan
3 May
11,5 Jan

22 Slay
7% Apr
354 July
7,, Slay

96 Apr
12% Jan

74 Star
% Mar
1,4 Jan
1.5 Apr
61, Apr

8 June
5 Mar

106%
8%
1

1255 June
78 May
58 Nfar
155 Jan

80 Jan
234 May
20% Slay
734 Apr
% May

60 July
July
Apr

June
651 Atm
1955 July
6/5 July

4% July
79 July
6811 July
29% July
915 May
3% Apr
4155 July

10 Jan
61 Jan
33 Jan

9% Jan
851 June
3% May
2% June
134 May
551 Jan
ki Jan

50% July
44 Mar
15% Jan
715 Jan

3954 July
69 July
4 July
7555 June
1354 Jan
7315 Jan
254 July
18% July

5,6 Jan
34 Mar

96 May
1 Jan
3% May
155 June
8 June

215 May
2,, Slay
614 Jan

1 Apr
A Jan

10 Jan

18,4 July
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STOCKS
(Continued)

Week's Range
of Prices

JUSV
Sales 1933
for ,,une30
Week

1 July
tn

1935

Range Since
Jan. 1 1935 STOCKS

(Continued)

West': Range
of Prices

sates
for
Week

1
1933 to
June30
1935

Range sines
Jan. 1 1935

Par Lore
Midvale Co •
Mining Corp of Canada •
Minnesota Mining & Mfg_ •
Miss River Fuel rights--
Miss River Pow 8% pfd 199
Mock Judson Yoelu'inger.•
Mob & Hud Pow let pref.*
2d preferred •

Molybdenum Corp v 1 a. _I
Montgomery Ward A •
Itiontreal Lt HI & Pow...*
Moody's Invest Service •
Moore Coro Ltd corn_ •

Preferred A 100
Mtge Bic of Columbia-
American Shares 

MountaIn & Gulf Oil I
Mountain Producars_ _10
Mountain Sts Pow com*

Ste Tel& Tel 100
Murphy (0 Cl Co *
8% preferred 100

Nachman-SprinfIlled Corp*
Nail Hellas Hoes oorn____,
Nat Bond & Share Cmg..•
National Container Corp-
Common •
$2 cony pref'29

National Fuel Gas 
National Investors com_l
$5.50 preferred i
Warrants 

Hal Leather corn •
National P & L $8 prat . _ _ •
Nat Rubber Mach •
Nat Serviceoommon 1
Cony part preferred_ •  

National Steel Car Ltd_ _.•  
Nat Sugar Refining •
Nat Tea Co 534% Pt- -10  
National Transit.. _ _ f2.5O
Nat Union Radio com _I  
Nehl Corp corn •

let pref •  
Nebular Bros 7% pref_100
Nelson (Herman) Corp-5
Neptune Meter aims A._ _•  
Nestle-Le Mur Co cl A_ _ _ •
Nev Calif Elea com _100 
New Bradford 011 6
New Jersey Zino 25
New Meg & Aris Land-1
Newmont Mining Cori)-10
New Process awn • 
N Y Auction Co corn •
N Y & Foreign Inv pref 100 
NY Merchandise *  
N Y & Honduras Rosario10
N Y Pr & Lt 7% Prat -100 
$6 preferred • 

N 7 Shipbuilding Corp-
Founders shares 1  
NY Steam Corp oom____*
N Y Telep 834% pref_100
NY Transit 5
NY Wet Sera 6% pfd_100  
Niagara Hod Pow-
Common 15
Claea A opt warr 
Class B opt warrants.-

Niagara Share
-Savoy  

Class B common 5
Ntlee-Bement-Pond •
Nipissing Mines 5
Noma Electric 1
Nor Amer Lt & Pe-
Common 1
$6 preferred •

North American Mateh •
No Amer Utility Securities*
Nor Cent Texas on Co„5
Nor European Oil corn _1  
Nor Ind Pub Ser 6% pfd100  
7% preferred 100  

Northern N Y Utilities
7% let preferred- _100 

Northern Pipe Line 10  
Nor Sta Pow com class A100
Northwest Engineering-'
Novadel-Agene Corp._ •

Ohio Brace Co ol B cora_ •
Ohlo Edison $8 prat •
Ohio (>116% pref 100
Ohio Power 6% pref _100
Ohio P S 7% 1st prat _100  
011etocke Ltd corn 5
Outboard Motors B corn *

Class A cony prof •
Overseas Securities •  
Pacific Eastern Corp 1
Paomo CI & E 8% 1et Dre(25
534% 1st prof 25  

Paolo() Ltg 36 Drell •
PaclId3 Pub Sera non-vot _  

1st preferred •
Pacific Tin epee stk 
Pan Amer Airways-10
Pantepeo 011 of Va1301-•
Paramount Motor 1  
Parke, Davie & Co 
Parker Pen Co 10  
Parker Rust-Proof com...•
Ponder D Grocery A 
Claw B 

Peninsular Toler, ortm_
Preferred iiio  

Penn Meg Fuel Co 
Pennroad Corp v Cc 
Pa Gas & Elea elms A  •
Pa Pr & Lt $7 pre74%
38 preferred  •

Penn Salt Mfg Co 50
Pa Water & Power Co _•
reopen!' Mfg Co soo
Perfect Circle Co 
Pet Milk Co 7% prat_ -100  
Ponagelphts Co oom- -- -
Phila Elea Pow 8% pref_25  
Phoenix Securities-
Common 
$3 cony Drat set A___10

Pie Bakeries Inc corn 
Pierce Governor /tom 
Pines WIntertront Co_  6
Pioneer Gold Mines Ltd..1
pitney-Bowee Postage
Meter  _

High
3834 39

18 1994
lie II6

1094 1034
7231 7634
3331 3634
1394 1436
137 140
3094 3094

916 St6
431 5
1 1

12134 122
98 98

8 8
194 1%

 18 1834
1 1

9,6 7,6
3 i 1916

68 73
631 794
31 31

3034 3031

936 1094

4 4

1003410034
53.4 534

236 3

234 294
5834 6194
131 1%

4934 5034

234 231

4634 50

1334 1334
11731 118

3'/à 334

634 631
5t• 'la
1 1

5 53-4
24 2694
234 234
131 134

31 134
1534 17((
36 36
3 334
3 3

1234 13
13 1431
2134 2231

243-4 2534
95 95

1043-4 10434
10754 109

1054 1034
1 134
73.4 734

234 234
2734 2834

100 10034
•

1594 163-4
• 3231 3331

39 3934
134 2

a 463.4 4734

6434 69
•  
•  
• 1136 1134

i 534 534
1 2 234

12 12

 :  
9734 100
72 73
76 80

•  

• 774 774

 1 231 234
4334 4531

• 10 1034
• 534 6

2 2
93-4 1031

• 6 634

Shares
150

375"
1,000

100
1,250
500

21.700'
350
100

300
1,300
100
20
100

100
11,400

6,700
400

900
600

1,900
900'

1.000

600

1,000

200

25
100

200"

300
1,000
300

3,900

100

350

100
200
100

13,400
700'
100

700
2,700
2,200
100

1,300'
1,400

25
1,400
100

500
2,300
3,300"

100
100
100
270

100
400
300"

1,000"
1,900

875

300"
1,150
1,000
4,500

1,400

2,550w

100

100
8,700
100

200
200
510

100

2,700
600
800
ROO
100'

2,800

1,500

Low
1834
isn,
754
M

65
614
3094
9
254
56
2634
1694
12
90

134
31

334
A

100
3194
105
9 4 31

134
2831

  10

1134
31

35
31
Si

82
2

1134
2594
9
fili

* 31
31

31
2031
2
334
1
634
1)4

4734
31

34
1034
%

11
15
1731
89
5814

434
12

113
8
20

234
31
31

234
734

• 131
%

34
8
18

34
134
„

21
  2034

4531
454
694
3
1414

3 10
453
8134
80
71
634
34
34

1
1s
ZS%

my 1634
39 66)4
17 64

134
10
3174

54
334
1934

9 4
3934
2434
7
5
6634
234
134
0

7234
4234
4131
5254

I 21
9094
4

21 293-6

34
1814
334
1
31

834

2%

Low
35 Jan
nu Mar

12 Jan
% July

82 Feb
103'4 Mar
30% Mar
9 Mar
734 Jan

127 Jan
2634 May
23 Jan
1834 Feb
125 Jan

351 Feb
34 Feb

434 Jan
34 Jan

10594 Mar
72 Jan
112 Apr
6 Mar
134 May
3994 Feb

1894 June
30 July
1134 Mar

34 Mar
55 Mar

34 Feb
34 Mar

4634 Feb
534 Jan
34 Apr
% Apr

15 May
2594 June
9 Apr914
634 Feb
34 May

231 Mar
50 July
90 Feb
434 Apr
834 May
2% July
534 June
2 Feb
49 Apr
1 May
3494 Mar
12 Jan
131 Feb

11 June
2534 Jan
33 Feb
6134 Jan
5334 Jan

434 Mar
12 May
11336 May
3 Apr
4634 Feb

234 Mar
34 Jan
34 Mar

234 Mar
834 Mar
2 July
34 Jan

91 Mar
4% Mar
2434 Jan

36 Jan
2 Jan
'is Jan

82 Feb
3834 Mar

4534 Jan
534 Jan
634 Mar
534 Jan
1831 May

19 Jan
70 Feb
gg Jan
8534 Jan
9054 Apr
934 Feb
34 Mar
4 Jan
134 Apr
2 Mar
2034 Jan
1834 Jan
71 Feb
1 May
734 Feb1734
25 Jan
36 June
131 Mar
334 Mar

3234 Jan
17 June
55 Jan
34 Feb
6 July
BM mar
7934 Apr
534 July
131 Mar
934 Apr
80% Jan
77 Jan
7831 Apr
5334 Jan
5234 Apr
31 Feb
113 May
4 Ma.
3334 July

134 Feb234
2734 Feb4534
834 Apr
2 Jan
A Jan2%

874 Mar

5 Mar

High
4034 Apr
134 Apr

1931 July
% Feb

100 May
14 Jan
7634 July
3736 July
1474 July
14434 May
3134 Jan
30 July
2294 July
137 June

434 Apr
36 Feb

534 May
1 July

122 July
102 May
116 Apr
834 Jan
234 Jan
37 July

2231 May
35 Mar
1834 July
194 Jan

86 Jan
gm Jan
131 Jan
73 July
934 Mar
34 Jan
li Jan

1694 Apr
35 Feb

May
1034 July

14 Feb
8 May
50 July
10034 July
8 Jan
9 Jan
534 Jan
536 June
234 Jan
88 June
3% Jan
6334 May
18 May
294 June
15 Apr
32 June
8931 Apr
93 July
7834 May

1334 Jan
1634 May
121 Mar
336 July

6234 June

734 July
91,7 June
134 June

8 July
2634 July
3 Apr
2 May

134 May
1731 July
40 June
4 July
334 May
'la May

6394 July
65 July

9634 July
7 May
1434 May
1494 Tilly
2234 Jan

27 June
9694 July
10794 May
109 July
96 July
1134 May
134 July
731 July
3% July
334 May
2831 July
253-4 July
102 June
134 July

July
343-4 July
4434 Feb
231 Jan
44 Feb
4794 July
17 June
69 July
3734 June
7 Feb
1134 July
82 May
11 Jan
234 May
13 Apr
101 June
77 Jan
100 July
75 July
8931 Jan
40 Apr
120 Feb
9 July
3334 July

July
July

ii l'af ar
631 July

July
1234 May

7 June

Par Low
Pitteburgh Forging!, I
Pittsburgh & Lake Erie_50
Pittsburgh Plate Glass_25
Pond Creek Pocahontas _ _ •
Potrero Sugar corn 5
Powdrell de Alexander._._'
Power Corp of Can com....•
Pratt & Lambert Co___.'
Premier Gold Mining -1
Pressed Metals of Amer..."
Producers Royalty 1
Properties Realisation-

Voting trust otfe.33 1-3e
Propper McCallum nosy •
prudential meaner, •
58 preferred •

Pub fiery of Indian 37 prat •
$8 preferred •

Publle Sera Nor Ill oom- •
Common io
6% preferred 100
7% preferred 100

Public Service Okla-
7% or L pref 100

Puget Sound P & L -
$5 preferred •
$e preferred •

Pure 011 Co 6% reef _100
Pyrene Manufacturing-10
Quaker Oats corn •
8% preferred 100

Railroad Shares Corp....*
Ry & Light Se= oom....•
Ry & UtH Hived A i
Rainbow Luminous Prod-

Class A e
Class B • 

Raymond Concrete Pile-
Common •
$3 convertible preferred •

Raytheon Mfg vi 0-504 
lied Bank 011Co • 
Reeves (D) corn •  
Reiter-Foster Oil •  
Reliable Stores Corp •
Reliance Internal-al A 100
Reliance Management- •  
Reybarn Co Ina io
Reynolds Investing j
Moe Stix Dry Goods *  
Richfield 011 pref . -25
Rochest 0 &E 6%-D pf 100  
Rogers-Majeetio clam A..*  
Rooeevelt Field, Inc 5  
Root Petroleum Co 1
51.20 cony prat 20

Rosela International •  
Royalite 011 Co *  
Royal Typewriter •
Ruberold Co •
Russets Fifth Ave a  
Ryan Como! Petrol a,

Safety Car Heat & Lfght100
Flt Anthony Gold Mineti_l  
St Lawrence Corp corn_ __•  
St Regis Paper Isom 10
7% preferred 100

Salt Creek Consol 011____1
Salt Creek Producers_10

011 •  
Schiff Co corn • 
Schulte Real Estate cam...*  
Scoville Manufacturing_25
Seaboard Utilltlea Sharee_l  
Securities Corp General_'
Seeman Broe Inc •
Segal Lock dr Hardware '
SelberlIng Rubber coin...*
Selby Shoe Co •  
Selected Industries Ino-
Common 1
55.50 prior stook 25
Allotment certificates__

Selfridge Prov Stores-
Amer dep tea 1  

Sentry Safety Control-. -.•  
Beton Leather corn a
Shattuck Dann MInhig_ . _IS
Shawinigan Wat & Power_ • 
Shearer Pen corn •
Shenandoah Corp oom -1 
$3 cony pref 25

Sherwln-Williams com_25
6% preferred A A.-100

Singer Mfg Co 100  
Singer Mfg Co Ltd-
Amer drop ma ord reg.g1  

Smith (H) paper Mule.....'  
Smith (A 01 Corp cam.__'
Smith (L C) ie Corona

Typewriter v t c cow __.•
Sonotone Corp 1
So Amer Gold & Plat 1
Son Calif Edison-
5% original preferred-25
7% pref series A sa
Preferred B 25
594% (careened 0.-25

Elouth'n NE Telep---100  
Southn Colo Pow el A....25
Southern Natural Gas_ _  southern Pipe Line 10
South•rn Union Gm corn.*  
Southland Royalty Co.-5
South Penn 011 25
Bo'weet Pa Pipe LIne..-50  
Spanish & Gen Corp-
Am dep rats ord bear_t1  
Am dm) rata ord reg_51

Sguare D clasa B com____I
Class A pref 

Stahl-Meyer corn 
Standard Brewing Co- -..•  
Standard Cap & Seal onm _
Standard Dredging Co-
Cony preferred 

Stand Investing 55.50 pt *
Standard 0110(y) 10
Standard 011 (Nob) 25
Standard 011 (Ohio) corn 25
5% preferred 100

Standard P dr L corn 
Common class B  
preferred 

Standard Silver Lead_ _ _
"'Berets Corporation 
8% preferred_ ___ _ in

High
494 5
59 6194
7334 7734
2031 2031
2 234

23 25
134 136

(6 3,6

17 1736
34 36
8 834

30 3194
1134 1334

531 534
134 13534
147 147

14 15

3,6 3,6

534 534
1 1

3 336
34 34

34 34

2 231
831 11

25 28
60 67

74 %

71 73

134 134
24 26
% 34

694 7

2134 2194

134 134
483-6 4934

34 34
134 131

1 131
663-4 8654
6634 6836

5 5
234 23.4

2634 30

1834 20
10331 10631
10654 10734

5751 60

1334 1331
131 134
394 4

3934 3934
2734 2734
2434 2531
2234 2334

234 294
•

431 431

6 634
2331 24%

34 34
2134 2194

• 34 3434
•  

5 35 3534

* 694 814
2034 2494
2034 2134
1031 1031
1334 1434
9434 9434

•  
•
• 11 11
I %
1 35 34

134 13(

Shares
1,900
710

3,400
100

2,000

300
1,700

800

200
400

1,000

425
425

800
80'106
40

429

400

100
300

1,700
900

400

200
400

3,200
1,025

100

173

1,400
150
600

1,800

125

200
200
200
100 11

2,400
50
450

100
2,000

1,100

400
2.400"
150

600

100
1,700
4,400

25
100

2,100
700"

200'

200

300
2,000

100
2001*
500 11

200

250
300

3,000
100

1,200

100
31 23,900

200
600

Low
2
Si
3094
10

54
7%
63.4
1534
%

934
W

1294
%

494
59
8
5

* 9349 9
9 38
9 38

81

734
0
8334
134

111
34

1134
34

34
„

431
17
%
31

4.34
'is
134
%
54

134
%

" 634
34

65
6
31
31

334
34

2834
834
25
34

30
IN

• 34
1
1734

'ii
5
31

13
%

17
34
54

34
31
1
1534

34
38
3794

134
34

334
134

1434
734
%

12
3231

"9034
119

2
1231
1534

831
1
194

'7 26
1854
1534
, A..',‘
100

34
'111
331

9 34
434
1531
3431

34
'ii
70e
3
134.,
71

23

194
1034
1394
794
1134

25 7634
1
934

316
it,

Low
234 Jan
51 Feb,
4131 Apr l
2094 July 1

31 Jan
734 Jan
634 May
23 July
134 Jan
931 June
34 Jan

1294 Apr
31 Mar

494 Mar
83 Jan
8 Jan
5 Jan
1731 Feb
18 Feb
7831 Apr10194
77 Jan

81 May

13 Mar
634 Mar
3434 Ma
234 Jan

127 Jan
13234 Feb

34 Apr
834 Mar
% Jan

316 June
ii• June

434 Jan
17 Apr

34 Feb
A Feb

431 Feb
In Apr
434 mar
% mar
A Feb
2 Apr
34 Apr
9 July
A July

65 Apr85
6 Mar
134 Apr
1 Feb
334 Apr
14 Feb

2831 May
1531 May
41 Jan
3% Apr514
34 Mar

60 34 Mar
NI Apr
34 May

1 Mar
1734 Mar
% Jan

53-4 Mar
% Jan

2594 Mar
34 June

1934 Mar
34 Mar
34 Mar

4334 Mar
% Mar
I% July
28 Jun

34 Mar48 Mar
4834 Mar

231 Mar
31 Jan

334 mar

I% Jan
1494 May
20 Apr

31 Apr
1234 Mar
84 Jan
10834 June
235 Mar

236 Feb
1231 Jan
29 Jae

6 Feb
1 Apr
ass Apr

26 May
2034 Jan
1734 Jan
1534 Jan
104 Jan
1 Jan
h Jan
g% Jan
% June
434 Jan
2131 Mar
4531 Feb

34 June
'ts Apr

17 May
29 May
134 Apr
% June

2934 Mar

534 July
10% Apr
18 Jan
794 mar
1134 Mar
91 Feb9931
1 Mar
31 Apr1%
9 Mar
.14 Apr
916 Feb

31 34 Mar

High
5 July
8134 July
7794 July
2534 Feb
231 June
12 May
934 Feb
30 Jan
294 Apr
1334 Jan
sa, Jae

1734 July
136 Feb
834 July
99 July
21 July
7 Apr

3534 June
3834 July

Mountain
July

83 Feb

81 May

3394 June
1731 May
70 June
534 July

13534 July
147 July

34 Mar
15% July
(4 Jan

•,e Feb
A Mar

5 Jan
25 Jan
134 May
1 Feb
734 Jan
% May
834 Jan
13-4 Jan
194 May
336 July
134 Jan
1234 Jan
1 Jan

Apr
934 Jan
231 May
234 July
12 July
716 May

2694 May
28 July
67 July

Feb
134 May

7634 Apr
31 Jan
34 May
2 June
29 July
1 Jan
734 May
1 Jan

3334 Jan
31 Jan

23% Jan
34 Feb
2 May
60 May

ft Jan
231 Jan
34 Apr

I% Jan
88 July
89 July

234 Jan
34 June
7 may

231 Mar
1934 Jan
30 July
134 Jan

20 July
10834 July
11336 mar
300 July

x314 Apr
123.4 Jan
72 may

1334 July
231 Jan
43-4 Jan

3834 July
2831 July
2594 July
2334 July
108 Aix
234 July
% Jun
am Apr

1 Apr
631 July
28% May
5234 Feb

31 June
31 Ayr

2234 July
35 July
3% Fob
31 Jan

3534 July

834 July
2434 July
2134 Feb
12 May
1934 May

May
234 May

May
1334 July
11I6 June
I Apr
334 Apr

For footnotes se. page 567. 
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Volume 141 New York Curb Exchange-Continued-Page 4 565

STOCKS
(Continued)

Week's Range
of Prices

July
Sales 1933
for June30
Week

1
to

1935

Range Since
Jan. 1 1935 STOCKS

(Concluded)

Week's Range
of Prices

July
Sales 1933
for June30
Week

1
to

1935

Range Since
Jan. 1 1935

Low High Shares Low Low High Par Low High Shares Low Low High
Steel Co of Can Ltd • 32 4211 Mar 504 July Wilson-Jones Co • 

•
9 18 Jan 2755 May

Stein (A) & Co corn • 144 1411 300 5 915 Mar 1414 July Wolverine Port Cement_10 116 311 June 314 June
634% preferred 10(1 811 103 Jan 107 Feb Woodley Petroleum 1 44 54 3,000 2 34 Jan 6 May

Sterling Ilrewers Inc____. 1
Stetson (J B) Co com____.
Stinnes (Hugo) Corp 5

315 3%
1055 1034

100
50

315
74
1

34 Mar
1011 June
155 May

4 Apr
1515 Mar
2 Jan

Woolworth (F W) Lta-
Amer deposit rats . __54

Wright-Hargreaves Ltd_ •
2751 2711
73% 7%

3,000
10,000

1734
53%
It•

24 Mar
754 June

2855 June
10 Mar

Stroock (S) &Co * 951 934 100 43,5 611 Jan 94 July Yukon Gold Co Z 114 1% 3,300 14 Mar 234 July
Stets Motor Car • 1 131 2,600 15.1 1 July 351 Feb
Sullivan Machinery . ___ 1055 1055 250 54 10 Mar 1434 Jan BONDS- $

Mar
.0

Sun Investing corn • 255 255 Mar 44 June Abbott's Dairy Oa____1942 86% 102 Jan 104%
$3 cony preferred •

Sunray OIL  1
45 45
134 134

100
1,500

34
55

40 Mar
4 Apr

45 July
151 Jan

Alabama Power Co-
let & ref bs 1946 1034 104% 45,000 63 8831 Jan 104% July.

Sunshine Mining Co__10e
SwanFInch 011 Corp_ 15

2151 234 14,20030 2.10
14

104 Jan
24 Mar

25 June
3 Feb

lot & ref 53 1951
1s0 & ref be ma

964 974
96% 97%

73,000
20,000

544
55

83% Jan
8351 Jan

101% July
1014 July_

Swift Internaclonai lb 324 33% 7,200 9 19% 31 Jan 364 Apr let & ref bs 1968 914 92% 35,000 474 73 Jan 954 July
Swiss Am Elea pref____I00 51 53 150 324 4555 Jan 58% Feb let & ref 4501 1967 85 864 103,000 445: 664 Jan 90 July
Swiss 011 Corp 1 255 255 200 1 2 Feb 315 May Aluminum Coo f deb be '52 107% 107% 18,000 92% 1053% Jan 107% July
Syracuse Ltg 8% pret_mo 89 89 Apr 97 July 5s called 1952

Aluminum Ltd deb ba_1948
1054 105%
1024 102%

7,000
23,000 59

10531 July
97% Jan

1054 July
102% July

Taggart Corp corn •
Tampa Electric Co com •

151 155
32% 35

100
1,000

14
213%

4 June
2255 Mar

1% Jan
35 July

Amer Com'ity Pow 54z 53
Amer & Continental 581943

14 115
101% 1014

1,000
1,000

134
8

111 July
93 Jan

351 Apr
102 Am

Technicolor Inc corn •
Teak-Hughes Mince__ 1

194 214
4 451

7,900
3,600

711
354

1111 Jan
3% Jan

27 June
434 Mar

Am El Pow Corp lien 6157
Amer 0 & El deb 5.1_2028

144 15%
105 105%

10,000
213.000

755
34

731 Mar
89% Jan

174 July
10571 June_

Tenn El Pow 7% 1st pt -100 45 48 Feb 7915 July Am Ga• & Pow deb 08_1939 384 39 12,000 134 18 Jan 39 July
Tenn Products Corp corn. 11 316 July 34 Jan Certificates of deposit

--
38 384 19,000 3251 324 June 39 July

Texas Gulf Producing 24 34 3,500 34 29,4 July 454 May Secured den 5s_ _ . 195$ 324 33% 2,000 124 1754 Jan 35% July. . _ _*
Texas P & L 7% Dref__100 75 75 Feb 93 July Certificates of deposit. 33 3355 23,000 2831 284 May 3531 July
'l'exon 011 & Land Co__ •
Thermold 7% pref loci
Tobacco Allied Stocke____•

54 531

664 6655

300

125

454
20
3751

5 Mar
224 May
60 Mar

6% Jan
35 May
67 May

Am Pow & Lt den 6,_2019
Amer Radiator 4548_1947
Am Roll Mill deb 5s__1948

89% 90%
104 104
99 994

266,000
5,000

129,000

383%
973
62

5014 Jan
1034 Jan
9435 Apr

9031 July
106 Feb
100 Jan

Tobacco Prod Exports_ 24 251 100 51 134 Feb 24 Jan Amer Seating cony 63-1936 96 98 114,000 41 74 Jan 9934 July..•
Tobacco Securities Trust Appalachian El Pr 53_1955 105 10551 45,000 64 101 Jan 1064 May
Am den rats ord reg__£1
Am den rats dot reg__£1

1854
555

1951 Apr
5 July

24 Jan
7 Jan

Appalachian Power 53_1941
Deb 15s 2024

1074 107%
1094 110

11,000
17,000

99
58

1054 Feb
8415 Jan

109 Mar
lit June

Todd Shipyards Corp_ 2635 204 100 18 23% Jan 33 Apr A rkaneaq Pr & Lt bei 1958 9455 96% 74,000 50 7351 Jan 98 July_•
'Toledo Edison 8% pref 51 68 Jan 95 May Associated Elea 4 46- -1953 11.4 47% 190,000 204 2954 Feb 53 July
7% preferred A 100Tonopah Belmont DeveLl

Tonopah Mining of Nay

104 104

55 55

10

300

584
4
55

83 Jan
35 Apr
54 Feb

104 July
14 Apr

151 Apr

Associated Gas & El Co-
Cony deb 551s 1938
Cony deb 454a C 1948

2851 31
214 244

25,000
13,000

12
951

144 Mar
13 Feb

30 June
2951 July__I

Traria Lux Plat Screen- Cony deb 44e 194? 2134 26 180,000 94 11 Mar 2955 July
Common 1 255 24 500 134 2 Apr 351 Feb Registered 223% 223% 2.000 2211 July 2251 July

rri-ContInental warrants__ 13% 135 700 55 54 Mar 14 May Cony deb be 1950 224 2731 122,000 il 124 Mar 314 July
Triplex Safety Clam Co-
Am dep rats for ord reg.._ 17% 173% 200 1151 164 July 173% Feb

080 50 1968
Cony deb 54e 1977

22 273%
25 30

213,000
68,000

113%
11

12 Mar
1455 Mar

304 July
32 July

Tri-State Tel&Tel 6% pt 10  19 73% 1055 June 104 Apr Assoc Rayon Se 1950 664 684 10,000 384 60 Apt 754 Feb
'triton Pork Stores . 714 7 July 9 Jail Assoc Telephone Ltd 5: 65 10434 10434 10,000 763% 99 Jan 105 June
Tubize Chatillon Corp_ 355 355 700 3 3 Apr 634 Jan Assoc T & T deb 541 A '55 7355 75 31,000 34 5754 Jan 754 Feb__I

Class A I 954 1014 July 18 Jan Assoc Telep UM 5319_1944 22 25% 55,000 9 1451 Jan 254 July----- __ - _ ____
Tung-Sol Lamp W-orks_•

_________
451 45

_ ___
9:100 24 34 Apr 611 July Certificates of deposit 214 25.4 124,000 8 1434 Jan 2534 July

$3 cony Prof • 3655 42 1,500 12 29 Jan 42 July 6fi 1933
Ctts of deposit 

414 4155
42 42

2,000
1,00

134
134

20 Jan
20 Jan

43 July
42 July

Unexcelled Mfg Co 10 251 215 300 2 251 Mar 214 May Atlas Plywood 5545-1943 79% 8051 20,000 47 78 Mar 80 Jun
Union American Inteit___• 22 224 200 16 194 Mar 23 Jan
Un El Lt &Pow 6% ptd 100  10355 10334 June 10334 June Baldwin Loco W Sow was 46 615.1 51,000 3231 3255 Apr 81 Jan
Union Gas of Can • 435 44 400 8 4 May 634 Jan ris without warr____1938 4355 58% 199,000 3054 3054 Ain 08 Jan
Un 011 of Calif rights 4 % June 36 June Bell Telep of Canada-
Union Tobacco corn •  
Union Traction Co 59  

l”.
zi 3%

4 Jan
4 June

31 Jan
5 Apr

let M bs striae A---1956
1.4 MO: aeries B___I957

1134 13334
11651 11751

8,000
40.01)0

98
97

1094 Mar
1114 Feb

11534 Apr
1184 Apr

United Aircraft Transport 51 series C  1960 11855 119% 11,00 97% 1124 Jan 11934 July
Warrants 3 311 Mar 6 Jan Bethlehem Steel 68-1998 136 13651 6,000 102 12651 Jan 138 July

United Carr Fantener_• 184 184 200 534 14.14; Jan 1951 May Binghamton L H & P 5s •40 1064 10834 4,00 7651 10271 Jan 107 July
United Chemicals corn___• 74 751 100 24 255 Mar 755 July Birmingham Elec 41511960 87 8955 127,000 4531 6951 Jan 9114 JIMA
$3 CUM & part pret •

II..., I 'ore warrants 
37 3834 200

1,400
13

51
214 Apr

51 Mar
384 July
"is June

Birmingham Gas 58_1959
Boston Consol Gas 513_1947  

7355 75 42,000 384
  1024

66 Jan
106 May

78 May-
109 Jan

United Dry Docke com •  
55 55

its 11z Apr 7is Jan Broad River Pow 58_1954 894 913% 74,000 29 70 Jan 9134 July
United Founders 1 55 55 13,100 51 1 i Mar 55 Jan Buff Gen Elea 56 ____1939 106% 10751 13,000 1024 1084 Jan 10954 Jan
United Gas Corp com I 355 355 32,100 it .31 Mar 355 July Gen & ref te 1956 10651 106% 1,000 102 105 APr 110 Mar
Pref non-voting • 754 3,100 15 35 Mar 80 July Canada Northern Pr be '53 101% 102 12,000 71 97 Apt 103 July
Option warrants 

.733,4
716 'is 4,400 51 31 Mar 916 July Canadian Pac Ry 63_1942 1104 11151 53,000 98 105 Mar 11214 Jan

United (; & E 7% pret_100  46 64 Jan 80 July Capital Adminis 58-1953 100 10031 6,000 65 884 Jan 1014 May
United Lt & Pow coin A_' 1 154 3,700 % 11 Mar 14 July Carolina Pr & Lt Es ___1958 9611 9734 87,000 4634 834 Jan 10054 May
Common class B • 115 2 1,300 1 1 Feb 2 July Cedar Rapids M & P5: '53 11231 11251 5,000 9434 11054 Jan 112% Mar
$6 cony let prat • 9 1235 6,700 315 355 Mar 123% July Cent Ariz Lt & Pow 5: 1900 10451 105 36,000 7255 89 Jan 1054 July

Wilted Milk Products_. 4 4 150 3 3 Jan 451 July Cent German Power 631934  334 39 Mar 4455 June
$3 preferred •  20 29 Jan 3831 Apr s_ __194aCent III Light b

-
10755 108 4,000 99 108 Apt 10951 Mar

United Molasses Co- Central III Pub Service-
Am Sop rcts ord ref.__ £1 4% 451 200 24 434 Jan 54 Jan bn series E ma 964 9755 18,000 60 7634 Jan 9951 July

United Profit-Sharing__ • 155 14 200 4 54 Mar 1y, Apr lst & re! 4 /i9 ser F_1967 9014 91% 124,000 4555 67 Jan 9251 July
Preferred 10  6 734 Feb 7% Apr benefice 0 1913? 9535 06 42,000 49 75 Jan 9754 May

United Shoe Mach com_25 8251 8435 500' 47 71) Jan 85 July 44% series H 1981 91% 924 22,000 46 6751 Jan 9234 July
Preferred 25 39 39 100 3051 38 Jan 4055 July Cent Maine Pow bs D-1955 104 1044 37,000 80 101 Jan 10555 Apr

44s series E 1957 10055 101% 18,000 72 9531 Jan 10254 May
it S Dairy Prod cl 13 *  11 A 14 July 0,6 Feb Cent Ohio Lt & Pow 5s1950 97% 9855 25,000 554 72 Jan 983-4 July
U S Elea Pow with warr_..1 55 35 100 4 35 Jan 54 Jan Cent Power be car D__1957 864 8751 30,000 3754 59 Jan 8751 July
Warrants 1 '32 Jan 2 Jan Cent Pow & Lt lot 51_1956 814 81% 112,000 3754 594 Jan 824 July

U S Finishing corn. • 54 51 Mar 2 Jan Cent States Elea 51_1948 4051 424 107,000 25 26 Mar 1551 July
llti Foil Co class B 1 124 134 3,800 54 1035 Mar 1374 Jaa 551s ex-warr 1964 4155 4451 300,000 2555 2555 Mar 43 July
11 S Intl Securities • 151 14 800 51 51 Mar 14 June Cent Staten P he L 534s. Cl 65 67 70,000 20 4854 Jan 6951 July

lot pref with warr • 6234 64 400 3934 514 Apr 64 July ChicDlotElacueo4%e'76 1043.5 105 116,000 62 9251 Jan 10535 July
U S lines pref  • 11 4 100 lie 51 Apr 51 Feb Chic Jet Ry & Union Stk
11 8 Playing Card  10 3531 3551 50 • 1434 3011 Mar 3854 May Yards 59 1940 109% 10914 2,000 90 10534 Jan 1104 May
ti S Radiator Corp com_ •  155 114 June 3 Feb Chic Pneu Tools 550_1912 101 1014 30,000 5151 8734 Jan 102 July
7% preferred 100 10 1051 75 • 5 10 July 17 Jan Chic Rye bs etre 1927 77 7751 21,000 43 8551 Jan SO June

11 S Rubber Reclaiming •  55 55 Feb 31 Feb Cincinnati St Ry 515s A '52 8615 87 20,000 4034 58 Feb 87 July
United Stores v t a • N isie 300 55 51 Mar 151 Jan 63 series B 1955 90 90 3,000 47 661-4 Feb 90 July
Un Verde Ex1ension_5ne 254 3 2,400 214 231 Apr 415 June Cities Service 5s 1968 52 5451 22,000 2854 3034 Slur 58 July
United Wall Paper 2*  1 151 July 254 Jan Cony deb bs 1950 5234 5651 785,000 283% 2954 Feb 5951 July
Universal Congo' OIL 27 1.20 311 Jan 655 Feb Cities Service Gas 555e '42 90 91 77,000 4374 63% Jan 9251 July_10  
Universal Insurance  8  54 7 Jan 16 July Olden Service Gas Pip
linlyersal Pictures corn_ 1 4 June 555 June Line Se 194 100 10055 38,000 55 8451 Jan 10031 July_1  
Universal Products • 13 1651 300 16 434 13 July 16% July Cities Sere P & L 53401912 4534 495.1 177,000 2655 2655 Feb51 July
Utah Apex Mining Co 94 14 500 34 51 July 151 Jan 5.45 1945 4616 494 119,000 2755 274 Feb5111 July.. _s
Utah Pow & Lt $7 pref._ •  1334 16 Jan 31 May
Utica Gas & Elea 7% p1.100  77 84 Apr 95 July Cleve Elea III let 511_193 102% 1024 31,000 103 1024 July 106 Mar
Utility 1i:unities Corp____. 231 215 2,700 51 75 Mar 24 June 55 series A 1054 1054 10534 14,000 10134 1054 July Ill Feb

Priority stock • 61 634 175 30 4351 Jan 634 July Si, series B  Mil  102 10835 July 114 Jan
Utility & Ina Corp •  • 34 X' May 51 Jan Commerz & Prlvat 5554 '37 36 38 3,000 33 36 July 47 Feb
Cony preferred •  9 34 1 Mar 151 Apr Commonwealth Edison-

(411 Pow & 1.t corn 1 51 1 3,2009 31 34 Feb 131 June let M 55 series A-1953 11251 11355 33,000 8834 1094 Jan 113% July
7% preferred 100 9% 11 400 351 351 Mar 1414 June 1st NI 5s series B___1954 1124 1124 22,000 864 109 Jan 113 June

jet 450 series c.__1950 1094 110 18,000 8034 10531 Jan 111 July
Venezuela Met 011 Co_ Ill  14 114 Mar 3 May let 155s series D__1957 1094 110% 42,000 794 10451 Jan 11055 July_
Venezuelan Petroleurn_5 1 131 3,700 58 916 Jan 1% May 1s1 4%e series E___19150  8051 10171 July 1084 Apr
Vogt Manufacturing_____ • 114 12 200 251 8 Jan 12 May lot M 40 eerie, F___1981 104% 104% 151,000 6955 9454 Jan 104% July
Waco Aircraft Co  • 54 6 1,000 354 354 Mar 616 July 54s eerily! 0 1962  9255 105 July 109 Jan
Want & Bond cl A • 04 94 300 334 451 Feb 9% May Cone wealth Subsid 548'48 10051 1014 71,000 54 85 Jan 10251 July
Class B _  * 55 54 Mar 151 Stay Community Pr ee Lt 581957 693% 7154 129,000 3334 5155 Mar 72 July

Walt/rem Co warrants 
_____
4 4 205 55 51 July 114 Feb Connecticut Light & Power

Walker Mining Co I  ft 4 Jan 155 May a series A 1951  112 1194 Jan 1224 June
Wal k art illenni)-Clooderh'm 54/ serles B 1954 10711 10711 3,000 104 10714 July 112 Jan

& %Vona Ltd corn 26 31 22,000 2054 2355 Apr 3255 Feb 4 4‘ merle.; C 1956 109 10931 3,000 9854 10855 Jan 110 July____•
Cumul preferred • 1755 18 1,200 124 1651 Jan 1811 Mar ba series D 1962 10851 107 17,000 102 106 May 1094 Jan

Wendell copper 1 34 34 3,600 I16 6 June 34 Mar Conn River Pow 56 A 1957 10551 10551 7,000 8751 103% Jan 1063-1 June
Weetern Air Express 1 23,6 251 200 2 2 Jan 311 Feb Consol Gas (Salto CRY/-
Western Auto Sum), y A.. 5351 5351 100 17 48 July 804 Mar 5* 1939  103 III Jan 113 May
Western Cartrilge pref 621 98 Jan 102 July Gen mice 455e 1954  9955 11411 Jan 12031 July_100  
Western Maryland ItY Consol Gas El Lt & P (Bait,
7% let preferred__ 54 56 60 35 4655 Mar 63 May A 51e eerie! H 1970 10654 10655 35,000 0651 10654 July Ill Ann_ _100

Western Power 7% pref 100 9854 984 20 65 7451 1uitr 834 May lot ref: t as 1981 1073% 10855 4,000 8874 1063% Jan 112 July
lVetItelM Tab & Stat y t e_• 144 1451 100 84 12 Feb 1434 June Corpfol Gas Util Co-
Westmoreland Coal Co_ •  Cl 411 7 Jun 751 June let & 001115s err A__1943 7655 80 17,000 33 51 Jan 80 July
wentvaco Chlorine Prod- Cony deb 84g w w _1943 16 1734 23,000 43% 44 Jan 2255 May
7% preferred 100  60 99 Jan 105 June Consolidated Publishers-

West Va Coal & Coke____' 33-4 43-4 9,100 55 3 June 5 Apr 735s stamped 1939 97 97 2,000 70 87 Ma 97 June
Williams (R C) & Co • 74 934 200 IC) 7 July 1751 Jan Consumers Pow 11141_..1958 109 10934 23,000 88 1074 Jan 1094 Mar
Within 011-0-Matic Heat • 4 4 100• 251 3 Apr 4 Apr Ist & ref 50 1936 10174 10175 11,000 1004 101% July 104 Jan_
Wil-kw Cafeterias Ina__.1 55 35 200 51 51 Ma Isis Feb Conti Gas dr El Ss_ _1058 70% 74% 288,000 33 42 Jan 7611 July
Cony preferred  •  254 214 June 6 Jan crane Co 5/ _ _ Aug 1 1040 1034 1034 13.000 774 102 Jan 104 July
For footnotes see page 567.
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566 New York Curb Exchange-Continued-Page 5 July 27 1935

BONDS
(Corutnued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Ranee Since
Jan. 1 1935 BONDS

(Continued)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Juna0
1935

Range Since
Jan, 1 1935

Crucible Steel 15a 1940
Cuban Telephone 7 Hs 1941
Cuban Tobacco 5e__ _1944
Cudahy Pack deb 54.51937
s 155 1948

Cumberld Co P& L 434e*56
Dallas Pow & Lt 8s A_1949
56 series C 1952

Dayton Pow & Lt 5s _ _1941
Delaware El Pow 546_;59
Denver Gan & Elea 58_1949
Derby Gas & Elee 5s _ _1946
Det City Gas 65 ser A.1947
Is let series B 1950

Detroit Internal Bridge-
814s Aug. 1 1952

Certificates of deposit_
Deb 7e Aug 1 1952  

Certificates of deposit_  
Dixie Gulf Gas 830-1937
Duke Power 434e 1967
Eastern Util Invest 5a_1954  
EleoPower& Light 58_2030
Elmira Wat,Lt &RR 55'56
El Paso Elects A.._1950
El Paso Nat Gas 6 44-1943
With warrants 
Deb 6 43 1938  

Empire Diet El 5s____19132
Empire Oil& Ref 54519{2
Ercole Marelli Elea Mfg-

1314e A ex-warr 1953  
Erie Lighting & 1967
European Elea Corp Ltd-
634. x-warr 1955

European Mtge Inv 7e C137
Fairbanks Monte 511_1942
Farmers Nat Mtge 713_1963  
Federal Sugar Ref 64_1933 
Federal Water &Iry 530'54
Finland Residential Mtge
Banks 53-13eStamped1981

Firestone Cot Mills 515.'48
Firestone Tire & Rub 5(1'42
Fla Power Corp 5348_1979
Florida Power & Lt 511 195y
Gary Elea & Gas 15e ext.'44
Gatineau Power let 5+11956
Deb gold 68 June 15 1941
Debas series B 1941

General Bronse fle 19/11
General Pub &sift%  1953
Gen Pub Utll 6341 A_1996
General Rayon Oe A-1948
Gen Vending 158 ex war '37

Certificates of deposit__
Gen Wat Wks & El 68_1943
Georgia Power ref 58_1987
Georgia Pow & Lt 5s. _1973
Gesfurelas I-warrants 1933
Gillette Safety Rasor 5/1 *46
Glen Alden Coal 45-1995
Gobel (Adolf) 0 43_1985

with warrants 
Grand Trunk Ry 13143 1936
Grand Trunk West 43_1960
Gt Nor Pow 58 stmp__195t,
Great Weetern Pow re 1948
Guantanamo & West Si '58
Guardian Investors 543.1943
Gulf Oil of Pa 5s 1947
Gulf States Util 5e_ -1956
4343 Medea B 1961

Hackensack Water 54-1938
54 series A 1977  

Hall Print (Is ramp.. _1947
Hamburg Eleo 7s_ _ _1935 
Hamburg El Undaritra0a0
& St Ay 548 1038  

Hood Rubber 530-1985
73 1936

Houston Gulf Gan 63 1943
816s with warrants_1943

Houston Light & Power-
1st Sneer A 1953
1st 44e ser D 1978
1st 4)1s sec E 1981

Hydraulic Pow 5s 1950
Ref & Impr5s 1951

Hygrade Food 63 A. - _1949
6s aeries B 1949  

Idaho Power es 1947
Illinois Central RR 651987
III Northern Util 58_1957
III Pow & L let 13a ear A '53

lit & ref 5315 ser B.1954
let & ref 5e ser C ___ 1959
St deb 514e __May 1957

Indiana Electric Corp-
68 series A 1947
61115 series B 1953
58 merles C 1951

Indiana Gen Serv 5s_ _1948
Indiana Hydro-Eleo 5s '58
Indiana & Mioh Eleo 55'55  
54 1957  

Indiana Service 53____1950
let lien & ref 5.___1983

Indianapolis Gm. asA.1952
IndMolis P & L 54 ser A '57
IntercontInenta Power-

138 series A ex-w___1948
InternatIonalPower Sea-
634e !erica C 1955
7s series E 1957
7s series F 1952  

International Salt 58_1951
International See 5a _ _1947
Interstate Irn & SD 454s'48
Interstate Power 55_1957
Debenture fle 1952

Interstate Public Service-
bowies D 1956
416e serge F 1958

Invest Co of Amer-
5e series A w w 1917  

without warrants 
Iowa-Neb L & P 5a---195i
5s earns 13 1961

Iowa Pow & Lt 4 Sim_ _ 1958  
Iowa Pub Serv5a._ _1957
tearer, Hydro Else 78- 1952
gotta FranshInl 73_ _ _1942
Italian Superpower of Del
Deb Os without war_ 1953

JaCknOnville Gas 5m __ .1942
Stamped_ _ . 

Low High
101 1013.4
8311 834
43 43
10314104
10314 104
1034 10434
108 108
1054 10514
10714 10731
10114 102
1084 1084
97 98
1034 103%
984 99

311 316
234 3

102 102
10734 10731

6634 69
10014 101
10111 102

10134 10216

924 9331
68 70

10534 1054

904 914
44 4516
104 104

6515 67

99 99
1034 1044
1033410414
9431 964
8814 90%
8034 82
8734 8936
7434 784
7434 764
9234 9231
8916 8914
7134 724
55 55
1334 15
94 15
80 8334
9535 97
734 7531
3334 3334
10231 102%
8936 9016

81 8716
1023,4 10234
914 9235
108 108
10736 107%
40 40
3931 41
1064 10816
105 10534
10011 102

11034 11031

71 73

100 100
10034 1003.4
10231 103
9634 97

10536 10511
10436 10114
10111 10534
11331 113%
10734 107%
5716 58

10733 10831
6734 6734
10634 10811
9834 99%
94 95
9034 9354
83 85

9011 9334
9231 95
8034 8334
10734 10734
87 88

6216 6511
82 85
102% 1034
10434 105

3 3

58 65
61 69

1073-4 10734
8634 8734
9834 9934
8034 8174
6094 6334

7734 794
7234 75%

100 100
10234 103
10234 103

9911 10034
51 54
72 72

48 53

53 5434

5
42,000
2,000
3,000
17,000
16,000
9,000
1,000
1,000

15,000
25,000
1,000

43,000
32,000
59,000

2,000
8,000

7,000
2,000

882,000
5,000

24,000

4,000

38,000
72,000

3,000

13,000
8,000
5,000

26,000

3,089
36,000
22,000
100,000
201,000
18,000
163,000
34,000
14,000
2,000
1,000

23,000
1.000
1,000

34,000
50,000
252,000
40,000
2,000

17,000
170,000

77,000
8,000
25,000
12,000
8,000
5,000
17,000
13,000
40,000
22,000

3,000

59,000

7,000
3,000
14,000
4,000

7,000
1,000

30,000
1,000
3,000
11,000

9,000
50,000
3,000

126,000
50,000
113,000
43,000

60,000
46,000
81,000
3,000
15,000

57,000
21,000
61,000
67.000

4,000

7,000
10,000

6,000
25,000
59,000
111,000
43,000

16,000
43,000

8,000
17,000
5,000

61,000
7,000
1,000

56,000

17,000

Low
804
50
35
934
102
65
1004
94
994
65
924
5614
76
6714

234
134
14
34

76
85
10
22
55
64

5634
25
45
41

5814
78

6934
24
58
3811
134

16

88
85
89
48
4494
13834
714
130
5934
55
54
2336
88
2
2

8834
5434
40
80
93
58

89
9834
63
1024
934
10
24
97
82
55

9831
98
67
37

28
55
65
40
294

9134
79
80
1003.4
100
404
42

88
80
8234
48
48
4234
3234

5434
58
45
93
44

  70
8834
2314
22
68
73

131

85
724
80
8311
13
5314
37
2834

41
42

87
67
56
513/6
72
5734
84
734

69

48

Low
954 Apr
614 Mar
40 May
10314 Mar
10331 Mar
9534 Jan
10134 Apr
1044 Feb
1054 Apr
8614 Jan
10534 Jan
83 Jan
99 Jan
914 Jan

3 Jan
2 Jan
34 Jan
31 Mar

10134 Jan
105 Jan
10 June
3334 Feb
8514 Jan
894 Jan

91 Jan
9034 Jan
67 Jan
54 Jan

5814 June
100 Jan

85 Jan
8434 Apr
9614 Jan
46 July
14 Feb

3134 Jan

984 Mar
10214 June
103 Apr
76 Jan
884 Jan
8331 Jan
7934 Apr
60 Apr
5934 Apr
8116 Mar
74 Mar
514 Jan
55 July
4 Jan
4 Jan
5634 Jan
8114 Jan
5611 Jan
314 May
1024 July
844 Jan

70 Apr
10234 July
8631 May
10231 Feb
107 Jan
1731 Jan
25 Mar
105 Apr
9431 Jan
8734 Jan

10831 Jan
105 Apr
oo July
37 June

31 May
84 Jan
37 Jan
93 Jan
75 Mar

1044 Apr
10216 Feb
104 Jan
11134 Jan
10534 Mar
47 Apr
23 may
10531 Jan
80 Mar
10234 Jan
7554 Jan
6914 Jan
8844 Jan
57 Jan

54 Jan
88 Jan
80 Jan
10731 Jan
am Jan
99 Jan
10734 Jan
384 Jan
35% Jan
80 Jan
9754 Jan

111 Mar

58 July
61 July
60 Mar
1044 Apr
884 Jan
89 Apr
67 Jan
38 Jan

52 Jan
4731 Jan

92 Jan
91 Jan
88 Jan
88 Jan
100 Jan
8234 Jan
51 July
72 July

45 July

48 May

High
10116 July
854 June
484 Jan
104 Jan
1074 Feb
1044 May
1104 Mar
107 Mar
109 Mar
103 July
10834 July
9834 July
10474 Feb
99 Feb

74 Apr
7 Apr
234 Apr
14 Apr

10334 May
10834 Mar
164 Jan
7135 July
101 July
10334 June

104 June
1004 June
944 July
71 July

69 Jan
1064 July

98 Apr
5531 Jan
104 July
5534 Jan
231 May

8734 July

100 Apr
1054 Mar
1054 Mar
97 July
914 July
87 July
9935 Jan
9911 Jan
9814 Jan
94 Jan
94 July
74 July
674 July
15 July
15 July
84 July
100 July
80 July
584 Jar
10534 Feb
92 Mar

9311 Feb
10516 Jan
9354 July
1(8 July
108 July
5214 May
4194 July
10731 Jan
10534 July
10231 July

11134 July
1064 Feb
7734 Apr
51 Feb

414 Feb
10131 July
10231 July
103 June
9914 June

107 Mar
10534 Mar
10811 Mar
114 July
10774 June
644 Jan
63 Apr
109 May
mg Jan
10734 May
100 July
9534 July
94 July
85 July

9336 July
05 July
8336 July
1074 Mar
91 July
108 May
112 July
6514 July
65 July
10334 July
10534 July

431 Mar

7734 Jan
853.4 Feb
8014 Feb
108 Apr
88 July
9931 May
8131 July
13335 July

7951 July
71334 July

10034 July
1004 July
10311 May
10354 May
10531 Anr
106 4 July
834 Apr
95 June

6634 Feb

57 June

Jamaica Wat Sun 5348'55
Jersey Central Pow & Light

5a series B 1947
4368 series C 1961

Jones & Laughlin SD & '39
Kansas Gas & Elea 65_2022
Kansas Power Se 1947
Kansas Pow & Lt ea A.55
5a series B 1957

Kentucky Utilities Co-
1s8 mtge Sc ser H..1951
13 ga series D 1948
5 %Searles F 1955
55 aeries I 1969

Kimberly-Clark 551_1943
Koppers 0 & C deb 56 1947
Sink fund deb 5145_1950

Kresge (SS) Co 5e 1945
Certificates of deposit _ .

Laclede Gas Light 5431935
Lehigh Pow Secur 68_2020
Lexington Utilities58_1952
Libby 310/3/ & Libby 551'42
Lone Star Gaa 5s 1942
Long Island Ltg 69_1945
Los Angeles CI& E 54 1939
5s 1961
134 1942
534seeries E 1947
514s series F 1943
534e series I 1949

Louisiana Poor & LS 581957
Louisville 0 & E 68-1937

11349 aortas 0 1981

Manitoba Power 546_1951
Mansfield MM & Smelt-
78 with warr 1941

Mass Gas deb 54 195t
594e 1948

McCord Radiator & Mfg-
en with warrants_  1943

Memphis P & L 5e A 1948
Metropolitan Ed 4s E_ 1971
5s series F 1962

Middle States Pet 64e '46
Middle West Utilities-
5s ctfs of deposit _1932
Stotts of dep 1933
5a MS of lap 1934
5e ofte of demon-1985

MItIland Valley 51.- 1943
Mllw Gas Light 445_19137
Minneap Gas LS 4.315_1950
Minn P & L 44e 1978
aa 1955

Miesissippl Pow 55.-1955
Miss Pow & LS 5s 1957
5.1188188IPM River Fuel-
88 with warrants 1944

Without warrants__
Miss River Pow let 56 1951
Missouri Pow & Ll 54.'56
MIN/lour' Pub Serv 54-1967
Monongahela West Penn-
Pub Serv 54 ear B_1983

Mont-Dakoth Pow 64a 14
Montreal L H & P Con-

lit & ref 5e ler A...1961
88 gala B 1970

Munson El S 8343 vrw-1937 

Narragansett Elea 53 A '57
Si series B 1957

Nassau & Suffolk Mg rat *46
Nat Pow & LS f3s A-2028
Deb 51 series B 2030

Nat Pub Serv 59 etfs...1978
Nebraska Power 4148.1981
6s series A 2022

Nelener Bros Really Gs '48
Nevada-Calif Else 58-1956
New Amsterdam Ga lie_•48  
N E Gas & El Assn 511_1947
Cony deb Se 1949
Cony deb 53 1950

New Eng Pow Assn 56_1948
Debenture 5411 1954

New Orl Pub fiery 631e '35
as stamped 1942
asserted A 1949

N Y Central Else 53451 '150  
N Y & Foreign Inv 5343 '48
N Y Penn & Obio 44151950
NY P&L Corp let 4165 '67
N Y litateG & E 445_1980

lin 534e 1962 
N Y & WeetolVr Ltg 142004
Debenture 5e 1954  

Niagara Falls Pow 651_1950
58 fiance A 1959

Nippon El Pow 5318_1953
No Amer Le& Pow 5a_1938  
548 aeries A 1959

Nor Cont U111549_1948
No Indiana 0 & E 8s.1952
Northern Indiana P f3--
58 serlea C 19611
5seerteaD 1969
434e series E 1970

No Ohio P & L 530-1951
Nor Ohio Trao & Lt Si '513
NO Sterol Pr ref 430_1981
531% notes 1940

N'western Elect 6e 1935
Certificates of deposit _ _ _

N'weatern Power Os 6-1980
Certificates of daimon__

N'western Fub Seri 5s 1967

Ogden Gas 55 1940
Ohio Edison let 515_1980
Ohio Power 1st 5s B 1952

1st & ref 4318 ser D 1956
Ohio Public Service Co-
6s merles 0 1953
55 aeries D 1954
590 mien E 1961

Okla Gas & Eleo 511-1950
Os series A 1910

Okla Power & Water 53 '48
Oswego Falls Se 1941
Pacific Coast Power 5a 1940
Pacific Gas & El Co-

lst 68 serlea B 1941
15e series D 1955
1st & ref A %a E____1957
lat & ref 414e F__ _19/10

Low frioh
107 10734

105 10514
10414 10414
1064 1064
11314 1144
9614 984
105 1054
10414 105

89 9034
99/1 10014
9234 9431
89 90
10334 1034
103 10334
1044 105

1024 10216
79 8316
1074 1074
9734 98
10311 10314
1033410334
10534 10534
1084 1064
10731 10731
1094 10934
109 109
10514 1054
1054 108
100 10134
102 10236
107 107

5011 524

364 384
9034 9134
9434 953.4

854 89
103 10334
10234 10234
10634 1074
8694 8831

834 994
834 916
815 911
84 9
80 81
10734 1084
1044 105
9514 9611
100 10131
89 91
9094 9234

102 102
102 10234
10734 10836
10736 10736
53 554

1033.4 10434
874 8716

10531 107
107 1074

105 10534
10434 105
103 103
95 9611
8431 86
734 84

11034 11031
11594 11631
10114 10211
8036 8211

674 6914
67 6934
67 6931
75 77
7814 804
6434 664
624 6214
544 583-4

9214 9214
10711 10734
1054 1054
1004 1024

10334 1034

10716 10716
10811 1084
89 89

654 7111
3934 424
10531 10536

98 9934
98 98%
914 9341
10634 10616
107 107
1034 10416
1034 104
99 9934
9894 993.4
33 33
3254 3216
94 9511

10334 10531
106 10634
106 10834
10411 108

10934 no
10414 10434
106 10634
1044 1053.4
1024 1034
77 7816
854 8534
1054 1054

1184 11934
10611 10616
10811 1074
10834 1083-4

$
6,000

22,000
64,000
8,000
15,000
11,000
11,000
7.000

62,000
11,000
16,000
65,000
2,000
33,000
22,000

7,000
28,000
77,000
10,000
41,000
8,000
6,000
2.000
13,000
1,000
1,000
5,000

32,000
100,000
7,000
7,000

60,000

1,000
57,000
76,000

14,000
58,000
66,000
14,000
23,000

13,000
14.000
69,000
38,000
15,000
38,000
8,000

97,000
43,000
30,000
178,000

1,000
14,000
10,000
1,000

75,000

78,000
1,000

13,000
90,000

11,000
16,000
1,000

26,000
78,000
46,000
24,000
5,000
18,000
88,000

113,000
15,000
61,000
97,000
81,000
14,000
5,000  

29,000

6,000
11,000
97,000
135,000

4,000

8,000
1,000
8,000

143,000
14,000
19,000

22,000
18,000
43,000
19,000
1,000

102,000
68,000
22,000
15,000
5,000
5,000

62,000

47,000
42.000
9,000
25,000

mom
5,000
4,000

42,000
35,000
31,000
7,000
2,000

5,000
3,000
7,000
9.000

Low
9614

77
7014
1024
614
65
8014
70

46
55
50
4534
8214
72
76

85
50
54
5434
57
8216
65
100
8734
9934
94
94
94
514
90
79

2234

33
70
80

33
70
63
73
46

34
34
316
34
53
100
67
54
5834
8534
40

89
854
9536
704
33

58
4734
.
944
984
2

9116
OM
98
51
42
84
83
7011
35
54
85
84
334
3394
4814
50
3234

25
66
55
10331
78
5811
77
81
96
104
9914
83
8134
2511
184
71

5141
524
4934
69
55
71
69
54
90
811
831
4734

7334
6334
88
8331

7034
804
63
6_84
03
40_
4514
66

101
91
8234
824

Low
1054 Apr

10134 Jan
9334 Jan
1084 Jan
90 Jan
7734 Jan
105 Jan
100 Jan

824 Jan
73 Jan
69 Jan
624 Jan
102 Jan
10134 Feb
103 Feb

10034 Jan
5634 Apr
9136 Jan
75 Jan
9814 Jan
101 Jan
954 Jan
10534 Feb
10334 Jan
108 Jan
107 Jan
1044 Jan
10534 July
884 Jan
100 Mar
104 Jan

50 July

33 June
854 Mar
8711 Mar

87 May
904 Jan
89 Jan
10034 Jan
58 Jan

5 Jan
44 Jan
416 Jan
434 Jan
8234 Jan
107 Feb
9434 Jan
7934 Jan
884 Jan
UN Jan
72 Jan

94 Mar
94 Mar
1084 Jan
1014 Jan
4134 Mar

88 Jan
5731 Jan

10434 Mar
10534 Mar
2 June

10231 Apr
103 Apr
1004 Jan
7134 Jan
614 Jan
354 Mar

10734 Jan
1014 Jan
90 Jan
67 Apr
10034 Jan
4711 Mar
48 Mar
47 Mar
5434 Mar
574 Mar
4731 Jan
624 July
304 Jan
77 Jan
90 Jan
10334 Mar
894 Jan
85 Jan
9934 Jan
9934 Jan
10431 Jan
10654 June
10534 Apr
8234 Feb
10034 Jan
4411 Mar
204 Mar
994 Jan

77 Jan
784 Jan
7134 Jan
10134 Jan
100 Jan
9034 Jan
88 Jan
7434 Jan
90 June
28 Jan
28 Jan
72 Jan

96 Jan
9734 Jan
10434 Apr
10411 Apr

10534 Jan
9934 Jan
1004 Jan
99 Jan
9034 Jan
43 Jan
8541 Jan
9911 Jan

11134 Jan
1054 Jan
101 Jan
10094 Jan

High
108 Mar

10514 July
105 July
10714 July
115 July
9814 July
10714 Mar
107 July

914 July
105 July
98 July
92 July
10334 July
1044 June
10534 June

1034 Feb
834 July
108 June
1004 July
104 Apr
10434 May
10534 July
1084 Mar
1074 Feb
110 Feb
10931 Feb
1074 May
110 Feb
1034 June
103 June
10814 Apr

664 Feb

364 July
96 June
10214 Jan

89 July
1044 June
103 July
10736 July
883.4 July

1034 May
1034 May
1034 May
1011 May
82 July
10834 Jan
105 July
9674 July
10131 July
9134 July
92.4 July

10334 July
10236 July
10834 May
10711 July
58 Feb

10431 July
8731 July

10734 Jan
10834 Ain
5 Jan

10616 Feb
10534 Feb
1044 May
984 July
87 July
9 May

111 May
11834 July
10234 July
824 July
10936 May
71 July
71 July
7031 July
81 July
85 July
88 May
824 July
6334 July
974 June
9231 July
10714 May
10531 June
10294 July
1084 June
106 May
112 Apr
110 Mar
10934 Feb
90 June
10211 June
7134 July
44 July
10811 July

1004 July
101 July
9534 July
107 Apr
10734 July
105 July
104 July
9916 July
9974 July
384 Feb
37 Feb
96 July

10511 July
10816 June
1084 Jan
1064 May

110 July
105 June
107 May
10534 July
104 June
81 July
87 July
106 July

11934 July
10834 Jan
1074 June
10714 June

For footnotes see page 567.
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BONDS
(Continued)

Week's Range
of Prizes

Low High
Pac Invest 5e ser A _ _1948 97 9731
Pacific Ltg & Pow 5e_1942 117 117
Paolflo Pow & Ltg 58_ _1955 8234 8374
Palmer Corp es 1938 10231 10274
Park & Tilford 6s _ _1936 99 99
Penn Cent L & P 430 1977 99 9931

58 1979 103 103
Peon Electric 4a F___1971 96 97
Penn Ohio Edison-.

es series A xw 1950 9734 9734
Deb 5% series B _ _ _ 1959 9234 94

Peon-Ohio P & L 530 1954 10634 10634
Penn Power 5s 1956 10634 10635
Penn Pub Serv ea 0_1947 10734 10734

15s series D 1954  
Penn Telephone 51: C-1960
Penn Water Pow 5s..--1940
430 serial B 1968

Peoples (las L & Coke-
le series B 1981
es series C 1957

Peoples Lt & Pr 59-...._1979

Phil& Electric Co 58_1966
Phila Elee Pow 530_1972
Pella Rapid Transit eg 1962
Phil Sub Coo & E 430'57
Phila Suburban wat 5e '55
Plerim'S Hydro-El 630 '66
Piedmont & Nor 5e__ _1954
Pittsburgh Coal 68 _1044.
Pittsburgh Steel 6e 1948
Pomeranian Elea es. _1953
Poor & Co es 1939
Portland Gas & Coke 5e '40
Potomac Edison 15e 195e
430 series F 1961

Potomac Elea Pow 56-19811
Potrero Sugar 7e 1941
Stamped 

PowerCorp(Can) 434e WS
Power Corp of N Y 530 '47
Power Securities 68 ...1945
Prussian Electric -1954
Pub Sery of N H 434s B '57
Pub Sera of NJ 0 % pet alb
Pub Serv of Nor linnets-

let & ref 5s Ina
5s series 0 1966
430 series D 1979
1131eseries E 1980
let & ref 430 ser F.1981
6341 series H 1952

Pub Sery of Oklahoma-
15s series C 1961
5s series D 1957

Pub fiery Subeld 510_1949
Puget Sound P & L 530'49

let & ref Sc merles 0-1950
111 .8 ref 430 sir D-1960

New York Curb Exchange-Concluded-Page 6
Sates
for
Week

$
17,000
1,000

99,000
2,000
2,000

96,000
2,000

70,000

19,000
16,000
9,000
3,000
2,000

11334 11434
107% 10731

85% 8831
101% 10231
2% 3

Quebec Power Be 1961,
Queens Sore 0 & E 430 '58  
630 series A -------1952

Reliance Managemt 5e 1954
With warrants........

Republic Gas es 1946
Certificates of d _

Rochester Cent Pow 5e1953  
Rochester ity & Lt 56-1954
Ruhr Gas Corp 630_ _1953
Ruhr Housing 630-1958 
Safe Harbor Water 4 341 '79
At Louis Gas & Coke Ils '47
San Antonio P S 58 13- -'5$1
San Diego G & E 5 Hs D '60 
San Joaqulm L & P B '52  
58 series D 1957

Saud& Falls ils 1955
Saxon Pub Wks 6e_--.1937
Schulte Real Estate-

es with warrants_1935
ee ex-warrants 1935

sasipp (E W) Co 510_1943
Seattle Lighting 58._.1949
Serval Inc as 1948
Shawinigan W.8 P 414e '67
634s series B 1968
let 5s :metes 0 1970
lst44seerieeD_- 1970

Sheffield Steel 53‘ 1918
Sheridan Wyo Coal 61 1947
Sou Carolina Pow 68.1957
Southeast P & L 68__2035

Without warrants 
Hon Cant Edison 5s...1954
Refunding 5e Sep 1952

Sou Calif Gal Co 1130-1961
let ref 5s 1957
534e eerie/ B 1952

Son Calif Gas Corp se Hun
Son Counties Gas 4348-'68
Sou Indiana 0 & E 534e '57
Son Indiana Ry 48....1951
Sou Natural Gas 64 1944
Onstamped 
Stamped 

frwestern AMC Tel 5s '61
Southwest 0 & E be A-1957

bs aeries 13 1967

I:Ewe/tern LI & Pr 58_1957
ErWeetern Nat 088 68.1948
So'West Pow & Lt 58-2022
S'weet Pub Sere 6s_1945
Stale, Mfg as 1942
Stand Gas & Else 6s 1935
Cony es 1935
Debenture 61 1951
Debenture 6e_ Dec 1 1966

Standard Invests 53481939
Sill warrants 1937

Stand Pow & Lt 61_ _1957
Standard Telep 5348_1943
Stinnes (Hugo) Corp-
Deb 75 ex-warr 1936
7-4% stam ped_ _1936

Deb 7s ex-warr _ _ _1946
7-4% stamped- -1946

Super Power of III 435e 118
let 4345 1970
es 1961

Swift & Co 5% notes.-1940
Syracuse Ltg 545_1954
55 Berke B 1957

Tennessee Elee Pow 5s 1966
Tenn Public Service 5e 1970
Tern! Hydro Flee 6% s 1953
Texas Eleo Service 56_1960
Tassel Gas ritil 6e. 10411

112 11231
10931 111

23,000
2,000

20,000
90,000
50,000

July 1
1933 to
.tune30
1935

14,000
48,000

10634 10631
104 10434
44 4931
102 102%
107 10734
9331 95
2634 2634
103% 10331
8531 86%
106 10631
107 107%
10434 10434

1,000
4,000
32,000
24,000
8,000
57,000
5,000
10,000
51,000
12,000
13,000
3,000

50 51
8435 85%
100 101
93% 9431

5,000
11,000
15,000
18,000

10531 10531
12931 13034

107% 10834
105% 105%
9934 9935
9934 10035
99% 10034
10534 10531

10334 10434
102% 10334
96% 98
80 82%
7634 77%
73 7431

10435 105

6,000
15,000

63,000
4,000
11,000
61,000
208,000
92,000

8,000
29,000
25,000

220,000
19,000
57.000

42,000

99% 9934

9131 9135
66 68
6435 6835

24,000

2,000
3.000

65,000

11334 11334
39 40

7,000
3,000

107 107%
1134 12%
102 104

10,000
45.000
69,000

10334 104 9,000

3931 3931

17 17

6,000

5,000

4234 43
10634 10634
9834 99
9834 99
105 105
99 9931
1053( 105%
56% 57%
9334 9534

964 974
1064 1064
10534 10554
10531 10634
10431 104%
10331 10334
10131 101%
10331 10334
10631 10634
494 5914

9634 9731
9734 9734
8534 8634
103 103%
102% 1034

9434 9534
8534 88
8934 90
9931 9934
10331 104
49 51
4934 5135
45 4835
453( 4731
9434 95
95 95
43% 4534

54 55
433( 45

9,000
2.000

58.000
7,000
3,000
11,000
3,000
16,000
34,000

Low
69
102
35
86
62
67

5114

174,000
6,000
21,000
58,000
5,000
2,000
4,000
6,000
1,000

89,000

71,000
7,000
15,000
49,000
51,000

46,000
16,000
3.000
2,000
29,000
92.000
68,000
140,000
51,000
13,000
4,000

133,000

2,000
11,000

3635 37
102 10234
10134 102
10534 10634
10134 10134
10714 10734
10834 10831
93 9511
83 8434
43 50
9931 997.4
2131 2134

3934
85
74
9214
6634
so
86
103
so

5634
68%
134

10414
100
4434
98
9535
5034
69
89
79
25
so
6711
72
sa

20,000
27,000
98,000
6,000
5,000
1,000
1,000

44,000
18,000
33,000
128,000
6.000

101
13
41
as
50
4134
29
824
102

62
584
6334
5214
524
6914

6034
66
4011
374
3631
3314

1314

5514
14
1314
2234
100
284
23
91
394
64
9815
88
754
101
36

7
4%
66%
17
61
63%
63
78
6834
7714
38
41

374
9034
9214
7834
8534
92
834
7514
9614
25

58
56
40
60
ao

Range Sinai
Jan. 1 1935

Low High
87 Mar 98 May
110 Jan 117 Apr
5734 Jan 8634 July
102 Jan 10444 June
9235 Jan 1003-4 June
8454 Jan 10034 July
9334 Jan 10534 June
7434 Jan 98 July

6631 Jan 100 July
6134 Jan 96 July
10334 Jan 10654 Mar
105 Apr 10834 Feb
100 Jan 108 July
95 Jan 10431 June
10314 Jan 10634 June
11034 Jan 11434 July
1054 May 10834 Jan

72 Jan 89 July
89 Jan 10254 June
1% Mar 4 July

11134 May 11454 Mar
10731 Apr 11131 July
75% Jan 8511 May
1063' July 109 Mar
10331 June 10634 Mar
44 July 7534 Jan
9311 Jan 103 July
10531 Jan 1083' Feb
89 Apr 9831 Jan
25 June 35 Feb
9834 Apr 10331 July
6714 Feb 8834 July
9934 Jan 106% July
9331 Jan 10734 July
10434 June 1054 Jan
34 Jan 66 May
41 June 51 July
7831 Mar 8834 Jan
76 Jan 101 July
76 Feb 96 June
33 Apr 42 Feb
104 Jan 10834 May
118, Jan 132 June

9034 Jan 10911 July
89 Jan 10534 July
81 Jan 104 July
8054 Jan 103 July
80 Jan 10234 July
9854 Jan 107 May

9434 Jan 10434 July
9334 Jan 104 July
7934 Jan 9834 July
557.4 Jan 8474 July
5331 Jan 83 July
504 Jan 7711 July

101 Apr 10554 July
102 Jan 10631 Mar
86 Jan 100 May

4082
34
 31Jaarn 968134 JJuullyy

3954 mar 6834 July
3134 Mar 6.3 July

13612% 
Mar
Jan
 
113
4354

earb

26 June 3434 Feb
10534 May 10931 June
6 June 1434 July
9234 Jan 105 July
1054 May 10834 Jan
10731 Jan 126 June
98 Jan 105 Mar
10834 Feb 111 Jan
38 Jan 4234 Feb

45
25
37
55
83
3734
374
30
2834
64
644
2511
16

3014
304
29
25
59
56
70
943(
1034
97
48
40
5534
eo
12

11 Jan
103( Feb
96 Jan
28% Jan
101 Jan
90 Apr
90 Apr
98 Apr
9131 Apr
10534 July
47 Jan
73 Jan

6414 Jan
105% Jan
10534 July
9734 Jan
102 Jan
1024 July
101% Jan
96% Jan
10631 May
25 Mar

81 Feb
804 Feb
6334 Jan
93 Jan
923( Jan

714 Jan
60 Jan
49 Jan
77 Jan
103 July
3734 Feb
8734 Feb
82 Feb
31 Mar
8231 Jan
85 Jan
253( Mar
2334 Jan

43% Apr
34% May
86 May
2931 May
86 Jan
8534 Jan
1003( Jan
10131 Jul
106 Jun
10634 AD
8134 Jan
7634 Fe
43 Jul
853( Jan
1334 Jan

20 Apr
20 Apr
102% July
45 July
10634 June
9931 July
9934 Feb
105 July
9934 July
108% Mar
6731 July
9531 July

9931 July
108 Feb
10834 Feb
10634 June
1064 Feb
10534 Feb
10234 Mar
104 July
110 Jan
6134 June

9731 July
974 July
87 July
103% July
10334 July

9514 July
88 July
90 July
10034July

106 Mar
68 Jan
68 Jan
50 July
4331 July
95 May
95% June
4834 July
41 May

56 Feb
51 Feb
53 Feb
433( Feb
10334 July
10335 June
1063i May
10434 Jan
108% Feb
10931 July
10031 July
8534 July
7531 Feb
100 July
23 May

BONDS
(Concluded)

Per
Texan Power & Lt 55_1956
61 1937
61 2022

Thermold Co es stp(1.1987
Tide Water Power se_1979
Tietx (Leonard) 7343_1946
Toledo Edison 5e 1902
Twin City Rap Tr 5345 '59

Ulen Co deb 61 1944
Certificates of deposit...

Union Amer Inv be A_1948
Union Elea Lt & Power-.

Muertes A 1954
56 series 13 1967
4348 1957

United Elea N
United El Sen. 7s x-w_1956
United Industrial 630 1941

1st s f 6s 1945
United Lt & Pow 611_1975
645 1974
514e Apr 1 1959

Un Lt & Rye (Del) 5315 '52
United Lt & Rye (Me)-
63 series A 195
fle series A 197
0 El Rubber 6e  193
634% serial notes_ _ _193
634% serial notes_ _193
OH % aerial notes 1938
634% serial notee 193
635% serial notes.. 1940

Utah Pow & Lt es A  2022
430 1944

Utica Gas & Elea 58 D_1956
55 Series E 1952

Week's Range
of Prices

Low High
104 10434
10534 106%
10234 10231
7934 32
95 98
3634 3634
106% 10734
54% 56%

5931 64
59 63
101 101

Valvolive 011 5s 1937
Vamma Water Pow 54157
Va Public fiery 545 A-1946

let ref 61 ser B 1950
as 1946

Waldorf-Astoria Corp-
7.1 with warrants. 1954

Ward Baking de 1937
Wash Gee Light 5s. _1958
Wash fly & Elect 4.1 _ _1951
Wasn Water Power 58_196(
West Penn Elee 5e 2030
West Penn Traction 55.60

West Texas UM 56 A _1957
West Newspaper Un 6s '44
nest United G & E 530 '5
Wheeling Elea Co 5s..1941
Wine Elee Pow Le A _1954
Wise-Minn Lt & Pow 6544
Wise Pow & Lt 5e E...1956

be series F 1958
Wise Pub Serif fie A-1952
Yadkin litiv Pow 55_1941
York Rye Co 611 1937

Sales
for
Week

54.000
55,000
5,000

22,000
71,000
2,000

44,000
146,000

48,000
11,000
11,000

10631 10634
10635 10634
115 11534

FOREIGN GOVERNMENT
AND MUNICIPALITIES-
Agricultural Mtge 13k (Col)
20-year 7s _ __-1934-1946

With coupon 
20-year is 1947

Baden 7e 1951
Buenos Aires (Province)-
7e stamped 1952
73.0 stamped 1947

Cauca Valley 7e 1948
Cent Bk of German State &
Prov Banks es B _1951

&eerier! A 1952

Danish 5311 1955
50 1953

Danng Port & Waterways
External 63.0 1952

German Cons Muffle 7s '47
Secured 6a 1947

Hanover (City) 70 1939
Hanover (Prov) 630_1949
Lima (City) Peru 630-'58

Certificates of deposit 

Maranho 78 1958
75 coupon off 1968

Medellin User E 1951
Mendosa 7341 1951
48 stamped 1951

Mtge Bk of Bogota 79_1947
Issue of May 1927 
Issue of Oct 1927 

Mtge Bk of Chile 66_1931
Mtge Bk of Denmark 5s '72

Parana (State) 75- --.1958
Coupon oft 

Rio de Janeiro 634s-1959
Coupon off 

Russian Goat 641_1919
634s certificatee___ _1919
534e 1921
534s certificatee 1921

Santa Fe 7, 1946
7s Stamped 1945

Santiago 71 1949
Ts 1961

4934 52
4131 4231
4131 4135
50 53%
5135 56%
94% 9734
7134 75

9934 10134
51 55
102 102
101 101
102% 102%
102% 10235
10234 10334
10234 10334
81 8334

103 103
9834 9934
93 94%
85 86

10 10
106 106
10534 106
10534 10535
105 10534
90 91%
100 101

78 80%
21 27
105 10531

1,000
1,000

13,000
12,000
4,000
1,000

241,000
66,000
10,000

226,000

31,000
18,000
1,000
8,000
7,000

10,000
3,000
15,000
8,000

July 1
1933 to
Junt30
1935

1,000
38,000
30,000
23,000

2,000
1,000

10,000
5,000

34,000
60,000
19,000

74,000
43,000
21,000

106% 10634
105 10534
98 99
9834 99
10531 10534
105% 10534
10234 103

7,000
4,000
26,000
51,000
14,000
11,000
61,000

25 26 9,000

6334 6534 8,000
65 66 16,000

Low
65
87
51
55
49
25
79
19

83

78

99
924
9014
9634
55%
35
3334
26
2614
ao
31

5134
25
8914
66
60
60
60
ao
45
5211
92
91

75
76
52
45
45

434
9231
76

"85
75
4634
60

96 97 22,000
89 89 1,000

55 56 9,000
2534 2634 23,000
2554 2614 19,000
354 354 1,000
2534 2534 2,000
114 1134 20,000

1334 134 1,000
1131 12 11,000
5735 5731 1,000
50 50 2,000

12 13 35,000
87 88 10,000

1131 1231 6,000
1131 12 15,000
1331 1334 2,000
12 12 3,000
134 134 3,000
135 135 4,000
2 2 1,000
131 134 5,000
53 5335 10,000
4434 4531 8,000
1134 1111 23,000
1134 1136 5,000

41
23
64
100
97
61
52
51
784
634
70

184

1914
21

2534
2734
734

so
22

6334
61

3634
244
214
28
2314
434
314

124

94
264
23%

1314
134
731

6214

134
134
15.4

567

Range Since
Jan. 1 1935

Low
9431 Jan
10331 Jan
8334 Jan
67 Jan
7634 Jan
32 Feb
10534 Jan
4534 Jan

4234 Apr
55 June
94% Jan

106 Apr
104 Apr
10534 Mar
10854 Jan
4931 July
39 Jan
39% Jan
28 Jan
29 Mar
78 Jan
39/1 Mar

824 Jan
30 Feb
10131 Apr
100% Jan
9934 Jan
9831 Jan
98 Jan
9831 Jan
55 Jan
62 Jan
104 May
104% Jan

903( Mar
9534 Jan
73 Jan
6831 Jan
664 Jan

5 Mar
1044 Feb
1004 Jan
99 Jan
9634 Jan
6311 Jan
84 Jan

63
21
914
10631
10434
94
7614
75
9611
9534
9414

Jan
July
Jan
Mar
Feb
Jae
Jan
Jan
Jan
Jan
Jan

High
31 July

106% June
103 July
83% May
98% July
4034 Feb
10774 Feb
5834 May

64 July
63 July
101 July

10834 Feb
10831 Feb
10731 Mar
116 July
75 Jan
42% July
43 Feb
5535 July
5634 July
9834 July
75 July

2111 June
26 Apr
2134 June
24 July

54 Apr
59 Jan
74 Mar

39 May
86 Apr

9234 May
86 Apr

56 July
24 July
24 July
3031 Jan
2331 May
634 Mar
511 Mar

153( Apr
1334 June
931 June

5231 Jan
4434 Jan

173( Mar
1834 Apr
11% Apr
8314 Ma

1131 July
11% Jun
12 Jul
1131 Jun
134 June
131 June
134 June
134 Mar
46 Jan
44 June
934 Mar
10 Ma.

lonsi
573.4
103
102
10234
10234
10334
10335
84%
8834
10834
1094

97%
103%
9934
95
8834

104
1064
1064
105;4
106
9334
1024

July
July
Feb
Feb
July
July
July
July
July
July
July
July

June
June
July
July
July

June
June
July
May
June
June
July

824 May
59% Feb
105% July
108 May
106% Mar
105% July
99 June
99 July
106 July
106 July
103% July

38 Jan
3434 Jan
3531 Jan
34 Jan

66 June
70 June
11 Jan

6534 Jan
49 Feb

9814 Jan
933( Jan

72 Feb
8834 Feb
37 Feb
89 Feb
34 Feb
1134 July
1034 July

174 Jan
1554 Jan
13 Feb
63 May
65% Apr

24 Jan
2434 Jan
1331 Jan
94 Jan

1434 Fe-,
1434 Feb
1534 Jan
14 Apr
434 Jan
434 Jan
5 Jan
4% Jan

5634 Apr
5335 June
1134 Mar
1234 July

• No par value. a Deferred delivery ea es not included in year's range. a Underthe rule sales not included In year's range. r Cash sales not included in year'sange. x Ex-dividend.
It Price adjusted for Split-up.
33 Price adjusted for stock dividend.

Abbreolationa Used Abore-"cod," certificates of deposit: "cons," eOneolldated:"cum." cumulative; "cony," convertible; "m," mortgage; "n-v," non-voting stock."v t c," voting trust certificates; "w 1," when issued; "w w," with warrants; "x w,"without warrants.
The National Securities Exchanges on which low prices since July 1 1933 were

made (designated by superior figures in tables), are as follows:
I New York Stock I: Cincinnati Stock n Pittsburgh Stock
'New York Curb 17 Cleveland Stock o Richmond Stock
3 New York Produce 14 Colorado Springs Stock 34 St, Louis Stock4 New York Real Estate ,5 Denver Stock li Salt Lake City Stock
: Baltimore Stock Detroit Stock ,a San Francisco Stock
4 Boston Stock 17 Los Angeles Stock 37 Bap Francisco Curb
7 Buffalo Stock "Los Angela) Curb as San Francisco MiningI California Stock "Minneapolis-St, Paul 19 Seattle Stock
• Chicago Stock le New Orleans Stock 33 Spokane Stock
I: Chicago Board of Trade :$ Philadelphia Stock 31 Washington(13.O.) Stock$1 Chicago Curb
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, July 26

Unlisted Bonds Bid Ask Unlisted Bonds (Concluded) Bid Ask

Alden es 1941 35 __. Mortgage Bond (N Y) 535s
Allerton NY Corp 534s 1947 9 _ _ (Ser 6) 1984 63 66

Brierfield Apt Bldg et:5._ 1612 20 Park Place Dodge Corp—
Carnegie Plaza Apta With v t c 9 1212

Bldg Os 1937
Chrysler Bldg Gs 1948

23
8812

69__
12 79 Madison Ave Bldg 55 '48 10 --

Dorset 68 etts 1941 2412 ..... 2124-34 Bw ay Endo Ws_ _ _ 12 1412
2450 Bway Apt Hotel Bldg-

5th Ave is 2883 Bld 6345 '45 33 — Certifleates of deposit-- 84 ---
5th Ave & 29th St Corp 6E1'48 62 ....

Unlisted Stodts—
rn. & 130100.011a Romeo. 34 ---

Orders Executed on Baltimore Stock Exchange

STEIN BROS. ee BOYCE
6.5. Calvert St. Established 1853 39 Broadway

BALTIMORE, MD. NEW YORK

Hagerstown, Md. Louisville, Ky. York. Pa.

Members New York, Baltimore and Louisville Stock Exchanges

Chicago Board of Trade and Commodity Exchange, Inc.

Baltimore Stock Exchange
July 20 to July 26, both inclusive, compiled from official sales Ikts

Stocks—
Week's Range
of Prices

Sales
for
Week

July 1
193310
June30
1935

Range Since.
Jan. 1 1935

Par
Arundel Corp •
Atlantic Cat Line (Conn) 50
Black & Decker com *

Preferred 25
Ches & P T of Balto pfd 100
Commercial Credit C com *
631% 1st prat 100

Consol Gas E L & Powr_ _ •
6% pref ser D 100
54% prefw IserE 100
5% prat 100

E Porto Rican Sugar com _ 1
Eastern Sugar Assn corn_ _•

Preferred •

Fidelity & Deposit 20
Fidelity dr Guar F Corp_10
Finance Co of Am al A _ •
Houston Oil pref inc.
Mfrs Finance com v t_ _ .25

lot preferred 25
2nd preferred 25

Maryland CM Co 1
Junior cony pref ser B_ _1

Mercantile Trust Co.- _50
Merch & Miners Transp_ -•
Monon W Penn PS7% pf 25
MtVer-Wood Mills pref 100

New Amsterdam Cas_ - _ _5
Pa Water Oa Power corn_ _ .*
U S Fidelity & Guar 2
Western National Bk_ _ _20

Bonds—
Baltimore City-
4s Annex Improv_ —1954

Wash B & A (Md) 5%
tr etre 1941

Low High
2034 2134
234 2334
1314 1331
3211 33
115 118
4734 48
115 115
82 834
113 11331
113 11334
1134 11334
6 6
64 7
11 12

82 8334
334 34
8 8
834 84
31 14
8 8
31 1

134 2
131 234

215 215
2534 26
21 224
40 40

84 9
72 7234
10 104
32 324

114 114

531 sg

Shares
968
22

1,106
298
94
11
1

251
423
151
31
8

390  
75  

130
122
20
730
37
348
269
614

1,210
5

136
580

1

1,494
173

3,115
110

1,800

12.000

Low
114
18
44
84

111
1 114
85
4534
104
100
91
131

1534
8
4
4
11

534
31

1
1

182
21
1234
1934

531
4134
24
24

94

14

Low
1534 Mar
20 Mar
734 Jan

2331 Jan
111 Apr
4734 July
110 Jan
83 Jan
1114 May
1094 Feb
10434 Jan
3 Jan
64 July
11  

4134 Feb
224 Jan
64 Jan
5 Feb
11 July

531 May
31 June

1 Jan
134 Mar

210 Jan
21 Mar
1511 Jan
40 July

6 Mar
53 Jan
514 Jan
28 Mar

106 Jan

14 Jan

High
22 June
31 Jan
14 July
33 July
120 Mar
48 July
117 May
85 July
11534 June
1134 July
1134 July
6 July
7 July
12  

85 July
3434 July
831 July
1034 May
111 Apr
9 Jan
14 Jan
24 June
24 June

215 July
28 May
2234 July
44 Feb

931 June
75 July
114 June
324 July

114 July

531 June

Boston Stock Exchange
July 20 to July 16, both inclusive, compiled from official sales lists

Stocks—
Week's Range
of Prices

Par
American Cont Corp 
Amer Pneumatic eery Co25
6% non-cum pref 50
lot preferred 50

Amer 1 ea & Tel__ 1110
Bigelow-Sanford Carpet --•

Preferred 100
Beaton & Albany 113+
Breton Elevated 100
Boston & Maine—

Prior preferred 100
Class A 151 prof stpd-100
Class A 1st pref 100
Class D lot pref stpd.100

Calumet & Heals 25
Copper Range 20

East Boston Co •
East (las & Fuel /um—
Common •
6% sum pref 100
Sit % prior preferred 100

Eastern Mass St Ry—
lot preferred 100
Preferred B 100

Eastern SS Lines com___ _
lot preferred 100

Economy Grocery Stores *
htlason blee liluw 
Employers Grout) •
General Cap Corp •
GermanCredit&InvC0r1)-
25% lot prat allot ctfs....*

Gillette natal, kasor •
Loew's Boston Theaters.25
Maine Central common 100

Preferred 100
Mass Utilities Assoc sta..*
Mergenthaler Linotype...*

New Eng Tel & Tel— _ _100

Low High
11 11%
1% 1%
331 331
1531 16
128 128
20 20
95 95
1154 118%
8531 6731

22 23%
8 84
731 74
14 14
331 3%
331 331

1% 2

331 34
46 493,i
623,5 6331

84 831
3 311
sg 6

100 100
1531 154
149 153
154 16
32 32

13 13
15% 1634
611 64
5 54
18 18
14 1%
27 29
10715 10°

For footnotes see page 571

Saks
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Shares Low Low High
330 3 4 Apr 11% July
480 11 Mar July
100 231 2 June 531 Jan
40 10 12% Jan 19% Jan

2,133 984 9834 Mar 130% July
35 14% 14% Mar 25 Jan
32 60 82 May 95 July
146 88 88 Mar 1204 Jan
255 65 584 Apr 6734 July

689 12)g 12% Mar 234 July
74 3M 34 Apr 84 July
5 3 34 Mar 731 July
15 634 6 Mar 14 July

256 2% Mar 454 Jim
750 3 3 Feb 4 Jan

900 34 1 Feb 334 July

46 2 2 Mar 414 Jan
1,025 3734 3734 Apr 504 July
270 ss 5434 Mar 684 July

40 34 5 Jan 9 Feb
66 1 14 Apr 34 July
103 431 431 Apr 7 Jan
19 95 95 Jan 102 Apr
5 14% 144 Apr 204 Jan

381 970s 274 Feb 154 July
270 6% 11% Jan 17 May
125 18 2431 Mar 32 July

100 7 8 Apr 13 July
540 734 123( Mar 18% May

4 54 Jan 64 Mar
130 434 431 Jan 64 Mar

114 Jan 20 Mar
166 1 1 Feb 1% June
312 2054 2434 May 3234 Jan
310 75 88% Mar 110 June

Stocks (Concluded)
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan, 1 1935

Par Low High Shares Low Low High
New River Co prof. .100 77 77 10 2431 55 Jan 78 July
NY N Haven*Harstord100 311 314 145 2% 24 Feb 834 Jan
Northern RR (N H) —.100 10811 10831 8 83 103 Jan 10831 July
Old Colony RR 100 65 68 119 58% 6631 Apr 72 June
Pacific Mills Co 100 144 15 60 1 12 12 Mar 21 Jan
Pennsylvania RR 60 244 2634 757 17% 17% Mar 204 July
P C Poeshontas Co • 20 2031 90 10 20 July 27 Jan
Quincy Mining 25 34 55 C 350 34 Jan 1 Feb
Reece Button Hole Mach10 14% 15 487 1331 Mar 1634 July
Cbsawmus Assn tr oils-- • 8% 84 300 5% 8 Feb 934 May
Stone & Webster_ -• 5% 511 233 234 234 Mar 631 July
Suburban Elec Securities
Co. 2nd preferred • 18 18 334 18 July 18 July

Torrington Co   • 904 92 206 85 69 Jan 93 July
Union Twist Drill Co...-.5 18 17 200 1234 Jan 17.4 May
United Founders Corp_ _1 SIG 716 456 M g Mar 14 May
U Shoe Mach Corp 25 82% 85 1.233 47 70 Jan 85 July
Prefernd- 100 39 40 215 3034 354 Jan 4034 July

Utah Apex Mining 5 14 31 300 6234c 34 July 14 Jan
Utah Metal & Tunnel_ 1 14 1% 4,415 60e 131 July 214 Jan
Vermont &Mass Ry_.-100 125 125 8 96 120 Apr 12534 Jan
Waldorf System Inc • 631 731 99 334 434 Mar 74 Jan
Warren tiros . • 3% 5 318 254 244 Mar 1114 Jan
SD Warren Co g 931 50 6 414 Jan 94 July

Bonds—
East Mass St Ry—

Series A 4315 1948 6134 6135 1,000 32% 4914 Jan 63 July
Series B 58 1948 66 67 2.000 34 60 Mar 684 July

CHICAGO SECURITIES
Listed and Unlisted

Paul H.Davis &Ca
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 20 to July 26, both inclusive, compiled from official sales lists

Stocks—
Week's Range
of Prices

Sales
for
Week

Juni 1
193310
June30
1935

Range Since
Jan. 1 1935

Par
Abbott Laboratories oorn_•
Adams (JD) Mfg corn'
Adams Royalty Co Corn....'
A dvanced Alum Castings.5
Ainsworth mfg Corp com10
Allied Products Qin) el A.*
Amer Pub Serv Co pref -100
Armour & Co oommon_0
Asbestos Mfg Co com_1
Associates in yew. Co com.•
Assoc Tel UM 37 cum prat •
Automatic Products corn a
Backstay Welt Co cons_ •
Basilan-Blessing Co tom.'
Beam. Aviation _ coin. •
Berghoft Brewing Co _ .,
Blnks Mfg el A cony pre _*

Called 
Borg- warner . ow wan au
7% preferred 100

Brach & Sons (E J) coin-_•
Bruce Co (EL) corn •
Brown Fence & Wire WA...

Class B •
Butler Brothers 115

Castle & Co (A M) com-10
Lent Ill Pub Berg prof.,..'
Cent III Secur com 1

Convertible preferred _ ..'
Central SW—
Common 1
Prior lien pref •
Preferred •

Cent States Pow & Lt pld.*
Chain Belt Co corn *
Cherry Burrell Corp corn..'
Chic City & Con Ity—
Panic pref ctfs •

Chicago Corp eomulon.... •
Preferred   •

Chicago Electric Mfg A_.•
Coto Sientoie mutts uom....13
Chicago Mall Order corn_ _5
CUM & N IN DJ oom___MO
Chic Rivet & Mach cap..'
Chicago RY Part etts 1.100
Chic 'Yellow Cab Co Inc_ •
Cities Service Co oom. _ •
Club Aluminum Uteri Co.*
Commonwealth moon we
Continental Steel—
Common •

Cord Corp clap stock 0
Crane Co 001111111311 25
Preferred  100

Curtis Mfg Co corn 5

Dayton Rubber Mfg corn_ •
Cumin ul A pref 35

Dexter Co (Toe) coni.....5
Eddy Paper Corp (The) ...•
El ee Household 0$11 eaP-5
Elgin Nati Watch Co_ _15
Fitz-Sim & Son(D&D)com•
Gen Candy Corp Cl A _ _ _ _5
Gen Household Uhl oorn_•
Godchaux Sugar Inc—

Class A *
Class B •

Goldblatt Bros Inc corn.'
Great Lakes D & D corn._ •
Hall Printing Co corn_ _ _ 10
Heileman Brew Co G cap_ I

•

Low High
98 99
184 1834
5 5
211 211
3134 3111
1834 20
18 21
4 434
2 234

145 148
134 134
811 9
124 1231
34 334
164 1834
sg 431
231 23-4

1074 107%
4334 4514
110 110
17 17
534 754
2311 2434
14 1531
634 734

394 40
41 44

34 11
1034 1054

33 35
31 32
1031 1131
431 551
26 27
34 34

111 134
231 3
354 3934
154 154
24 254
25 2654
111 231

1731 1831
1 1
1035 1131
131 19-4
g 31

79 82

12 164
234 34

143-4 16
109 114
931 9%

454 54
157% 174
611 831
16 1811
15 16
2234 2431
134 1411
734 8
334 5

234 24
735 711
224 2334
2211 244
44 411
731 8
in.: 'nu

Shares
190
10
100
400
502
450
330

1.600
850
200
50

2,300
40
200

7,200
2,000

20
20  

3,550
80
150

1,600
850

1.350
19,500'

1,250
990

1.050
50

2,550'
430
550
40
420
30

50
32,754)
1,400

20
400

1,300
900
250
20
600

1,950
200

1,450

12,300
2,050
18,150

300
20

1,950
350
50

4,370
3,100
1.000
550
650

2,500

150
20

3,100
3,100
200

1,650
400

Low
8434
5
131
14
5
54
3

1 34
115

4334
31

211
44
24
934
2
131

11 34
87
631
5

r 1831
r 534
24

10
104

31
531

1...
2
2
14
14
o

1
1
2054
3
7
811
13-4

2 44
31

934
fi
11

3091

5
2
6
32

24 44

234
84
3%
43'
6
64
8.4
3
231

10
351
834
12%
33-4
1154

__

Low
so Jan
12 Mar
331 May
14 Mar
19 Feb
12 Jan
734 Jan
3% Apr
151 Mar
79 Jan

11 Feb
6 Jan
11 May
231 July
12 mar
24 Jan
134 Jan

10734 June
4854 J&II
108 May
1334 Jan
5 Apr
1434 Jan
4 Jan
6 July

1731 Jan
1834 Jan
34 Jan
714 Feb

ti Jan
1234 Jan
33( Mar
1% Jan

2131 Jan
1831 Jan

1 Mar
1 Apr
99 Jan
1331 Jan
1335 Jan
154 Mar
15-4 June
13 Mar

14 Jan
932 May
ti Apr
32' May47 Jan

13 Feb
2 Mar
7 Mar
83 Jan
5% Jan

211 May
854 May
431 Jan
1331 Jan
12 Apr
1434 Feb
84 Jan
534 Jan
211 June

1531 Jan
635 Jan
1731 Jail
17 Mar
4 May
054 July

High
103 J11110
2234 May
811 May
3 July
314 July
20 Ma v
2734 July
6i4 Jan
234 Jan

149 July
131 July
94 May
14 Jan
44 Jan
184 July
434 Apr
231 Apr

108 July
4531 July
113 Mar
1734 June
734 July
254 July
1511 July
73-4 Jan

4031 July
48 July

11 July
10% July

134 Feb
354 July
1211 July
611 June
27 June
36 June

234 June
3 July
3914 July
1834 Apr
274 July
2634 July
634 Jan
1934 July
1 July

1134 July
234 May
31 Jan

85 June

184 July
434 Jan
16 July
114 Ally
1111 July

53-4 July
174 July
74 May
1954 Feb
1731 Jan
26 Mar
144 July
9 Mar
74 Jan

284 May
1134 May
234 July
2434 July
732 Jan
831 July
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Stocks (Concluded)
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Par Low
I:fondants-Hershey CI 13.• 1654
III North Utll pref 100 9434
Indep Pneum Tool v t c _• 47
Interstate Power $7 pref_* 173
Iron Fireman Mnt v t e • 22
Jefferson Electric Co corn.* 26
Kalamazoo Stove—
Common •

Kate Drug Co corn 
Kellogg Switchbd com__10
Ken-Itad T & Lampoon) A•
Ky Utll Jr cum pref 50
6% preferred 100

Keystone SU & Wire corn. •
Preferred 100

Kingsbury Brew Co cap__1
Libby McNeil& Libby-10
Lincoln PrtgCo—
Common • 3y.i

Lindsay Light com_-__10 434
Lion Oil Ref Co corn_ -...• 434
Loudon Packing 30
Lynch Coro cent_  It 4034
McCord Rad & Mfg A. _ _• 1534
McGraw Electric com.-.5 21%
mcQuay-Norris Mfg corn.* 60
McWilliams Dredging Co.* 3734
Marshall Field common • 8%
Mer & Mfrs Sec el A eom 1 334
Prior preferred • 20

Metr Ind Co allot Ms__ - 10%
Mickeberry's Food Prod—
Common 1 54Middle West Utilities—
Common •
$6 cony pref A

Midland UM-
7% prior lien 100

Miller & Hart Inc cony pf •
Modine Mfg corn •
Monroe Chemical—
Common • 7
Preferred • 4734

Muskegon Mot Spec el A. • 14%
Nachman Springfilled com* 734
National Battery Co pref-* 25
Nati Gypsum el A corn_ _5 1654
National Leather corn_ --10 %
Natl Repub Invest Trust—
Cum cony preferred...* 3

National Standard com_.• 33
Noblitt-Sparke Ind corn..' 1934
Northweet Bancorp ooro • SS(
Northwest Eng Co cont... 1334
North West UM 7% pf 100 334
Okla Gas & El 7% pf _100 92
Ontario Mfg Co corn -* 1234
Oshkosh Overall corn_ _• 434

Convertible preferred....• 23
Parker Pen (The) com_.10 19
Penn Gas Else A corn... 12
Perfect Circle (The) Co..* 36
Pines Winterfront oom...5 2
Potter Co (The) corn * 234
Prima Co common • 234
Penile Service of Nor Ill—
Common •
Common 60
6% Preferred 100
7% preferred 100

Quaker Oats (*—
Common
Preferred 100

Rath Packing Co com__10
Raytheon Mfg corn vte 50c
6% preferred v t c 

Reliance Mfg Co com-.10
Ryerson & Sons Intl corn..'
Sears Roebuck & Co corn_
sIgnode Steel Strap pref.30
Common 

Singer Steel Castings corn*
S'west Gas & El 7% DI 100
Standard Dredge--
Common •
Convertible preferred _ _•

Stockline Fur cony pref-25
Sutherland Paper Co com10
Swift International 15
Swift & Co 25
Thompson (J R) corn_  25
Utah Radio Product corn •
Util dr Ind Corp com 
Convertible pref 

Viking Pump Co corn '
Preferred •

Pones Cup Co—
Common •
Class A •

Waigreen Co common... _•
Stock purch warrants__

Ward (Montgom) & Co A •
Waukesha Motor Co corn •
Wieboldt Stores Inc com_•
Williams-011-0-Matic corn*
WisconsinBauksharee cow.
Zenith Radio Corp corn..'
Bonds-

208 So La Salle St Bldg--
5 )is 1958

34
r 34

•

2%
24%

High
17%
95%
50
17%
22%
26

3234 34%
37% 38
5 5%
6% 7%
33 35%
72% 74
36 38%
102% 103
1% 1%
13)1 6%

5
4%
33
41
16
2335
60
39 34
955
3%
21
10%

1

34
34

2%
24%

7
47%
16%
8%
26%
19

14

3
34
20%
6
14%
4%
92
12%
4%
23
19
12%
37
2%
3
2%

37 37%
37 37%
103 10434
110 114%

134% 135%
146 148
28% 28%
134 1%
54 M

12% 12%
34 38
49% 49%
30 31
3% 4%
12 1235
89 90

1% 3
5% 9%
5% 6
16 17
32% 3314
16 16%
5% 6%
1 1%
34 34
1% 1%
13% 13%
39 39

17 19
34 35
29% 30%

137
% 

140
%

73 80
16% 17
3% 4%
21s 2%
2,4 334

27% 2834

Shares
8,450
140
350
20
550
150

650
700
200

7,650
1,380
120

1,300
110
100

1,800

3,400
1,950
100
910
600
400
900
160
600

5,500
200
100
30

500

500
800

30
60
100

, 50
10
100
400
430

4,250
100

20
550

1,650
850
860
620
10
50
150
20
50

Low
214
42%
9

z 7

200
500
350
550
150

250
500
100
30

z•

80
70
100
100
100
320

2,500
100
50
460
190
40

1,400
7,750

60
700

2,700
3,700
300
150
250
300
100
10

33'
9

19
1%
19,

85
7%

1

14
2
3
103(
15
2
834
39
12%

1,950
650

1,800
40
300
170
150

1,150
550

8.000

$7.000

9%

34

34

34
1%
7

2
20%

4%
19
6

1
17
10
214
a
1
56
7%
3
10
4
6
21

1%
1%

93'
9
28
ss
106
11 1
20

34

11
30
634
134
334

3934

ISM
24
153•

56
21
934
234
its
144

19

Low
6% Mar
60 Jan
30 Feb
83,4 Jan
1334 Feb
1834 Jan

1534 Jan
33 Mar
334 Jan
3 Jan
6 Jan
72% July
22 Mar
85 Jan
M July
5 Ma

1 Jan
3% Mar
3% Ma
19 Jar.
26 Ma
9 Mar
1834 Jan
51 Mar
2234 Jan
634 Mar
(34 Jan
20 Jul
10 Jan

34

34
134
1634

6%
42%
14
6
22
6

Apr

Jan
Mar

Apr
Jun
Jan

Jan
Jan
July
Mar
Jan
Mar
Mar

1% Feb
26% Mar
1334 Feb
M Jan

535 Jan
1% Jan
75% Jan
10 May
4% May
21% Mar
11 Jan
8 Mar
31 Feb
M Jan

13( June
2 July

15,4
165(
61 W

nri

28
33
28
13'

9%
20
33
11%
13,4

54%

3'
331
33,4
10
31%
14%
5%
34
34

6%
34%

Jan
Jan
Jan
Jan
Jan
Feb
May
July
Jul
Fe
Jan
Ma
Jan
Jan
Mar
Jan

Mar
Mal
Jan
Jan
Jan
May
Mar
Mar
Mar
Mar
Jan
Jan

15 Jan
31 Jan
26% June

14 July
127 Jan
30 Jan
11 Feb
2% Mar
2 Jane
134 Apr

26% Feb

High
18 July
95% July
50 July
20 July
22% July
28% May

35% July
40% May
6 May
731 July
35% July
74 July
39% July
103 July
234 Jan
814 Apr

33' July
5 July
6% Apr
33 July
41% July
18 Jan
23% July
60 July
39% July
IIM Jan
4 June
21% July
10% July

1% Jan

34 Jan
M Feb

M Jan
4% Jan
25 May

934 Feb
50 July
211 Jan
93( Jan
26% July
19 July
1% Jan

3 May
34 July
21 July
5% July
14% July
8 July
92 July
14 Jan
5% Feb

Feb
July

13 May
39% Apr
2% July
3 July
4% Apr

39% June
39% June
105 July
115 July

135%
148
30
1%

14%
38
49%
31
4%
1234
93%

3
9%
6
18
36
19%
6%

23
20

July
July
Jan
June
Mar
July
July
July
July
July
July
July

July
July
July
Jan
Feb
Jan
May

134 Mar
34 Jan

1% Jan
13% July
40 May

19 July
35% June
81 Jan
13,4 Jan

143% May
92 June
17% July
4% May
39, Feb
3% July

32% Apr

BALLINGER & CO.
Members Cincinnati Stock Exchansie

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System—First Boston Corporation

Cincinnati Stook Exchange
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks—
Week's Range
of Prices

Sales
for
Week

July 1
193310
June30
1935

Range Since
Jan. 1 1935

Par
Aluminum Industries_ _ __*
Amor istinfirv Mach__ 20

Low High
7m 7%
'AU 15•A

Shares
120
979

Low
6

2 1094

Low I
% 
High

5 July 8 Jan%
1234 Mar 16 May

Stocks (Concluded)
Week's Range
of Prices

Sales
for
Week

July 1
193310
June30
1935

Range Since
Jan. 1 1935

Par Low High Shares Low Low High
Baldwin 8 2% 23,4 11 1 134 Jan 3 Apr
Burger Brewing • 3 3 7 2 3 Feb Apr
Carthage Mills • 14% 14% 50 5% 8 Mar 14% July

Preferred 100 80 80 4 51 55 Jan 83 July
Champ Coated 100 125 125 2 85 85 May 125 July

1st preferred 100 110 110 15 85 102 Feb 111 June
Churngold 531 5% 218 1 2% Jan 7 Apr
Cincinnati Gas & Elec. _100 99% 99% 133 62 72% Jan 100 July
CNO&TP pref ____ 100 109 109 25 80 100 Apr 109 July
Cincinnati Street Ry _ _ _50 4% 4% 70 2% 2% Apr 434 July
Cincinnati Telephone_ _ _50 84% 86 60% 62% Jan 8834 June
Cincinnati Un Stock Yd..* 26 26 128 16% 21 Feb 28 May
Coca-Cola A • 38% 38% 3 5% 25 Jan 38% July
Crosley Radio • 141i 14)( 20 7 13 Mai 16% May

Eagle-Picher Lead 20 5% 5% 211 334 3% Mar 6% May
Early & Daniel pref _100 104 104 5 70 100 June 104 July
Formica Insulation 12 12% 11 8 9% Mar 14% may
Fyr-Fyter A 7% 8 25 4 7% July 8% Feb
Gibson Art 26 27% 91 734 16% Jan 27)X July
Hatfield-Campbell • 1% 1% 13 1% Feb 1% July
Hobart class A • 34 34% 55 2234 27 Feb 35% July
Julian di Kokenge • 21 21 50 4 10 Feb 21 July
Kahn 1st pref 100 80 8034 134 50 65 Apr 80% July
A 40 15 15 23 10 10% June 15 July

Kroger • 29 29% 55 19 23% May 29% July

Nash Co 25 15% 15% 85 10 10 Jan 16 Apr
National Pumps 2% 2% 100 1034 1 Apr 2% July
Procter di Gamble  ' 52% 53% 144 1 33% 43% Jan 53% July
Randall A 19 20 235 914 17% Jan 20 May

634 6 210 234 5 Feb 734 May
Rapid 44 44 65 12 2754 Jan 46 July
US Playing Card 10 35 3635 276 14% 29% Jan 39 May

OHIO SECURITIES
Listed and Unlisted

GILLIS, WOOD & CO.
Members Cleveland Stock Exchange

Union Trust Bldg.—Cherry 5050

CLEVELAND, - - - OHIO

Cleveland Stock Exchange
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks—
Week's Range
of Prices

Sales
for
Week

July 1
193310
June30
1935

Range Since
Jan. 1 1935

Par Low High Shares Low Low Hioh
Allen Industries Inc * 243,4 2534 250 2 836 Jan 26 July
Apex Electric Mfg " 53,4 6 145 334 4 Jan 736 May
City Ice & Fuel * 20% 2134 683,4 I 1434 2034 Jan 2434 May

Preferred 100 98 98 17 I 6334 90 Mar 100 June
Cleve-Cliffs Iron pref....* 25 30 215 15 15 Mar 30 July
Cleve Elec III 6% pref_ _100 114% 11434 40 9934 11034 Jan 1153,4 July
Cleveland Ry 100 63 63 10 3534 533,4 Apr 63 July

Certificates of dep_ _ _100 62 8334 184 3434 50 Apr 6331 July
Cliffs Corp v t e • 10 13% 721 5 5 Apr 1334 July
Corrigan McKinney vot_ _ • 14 1534 1.260 8 8 Mar 1534 Jan
Non-voting 1 13% 153,4 680 83,4 8% Mar 1514 Jan

Electric Controller & Mfg • 3934 42 4734 1434 21 Jan 42 July
Federal Knitting Mills...* 44 44 25 2934 40 Mar 4634 Jan
Foote-Burt " 634 73' 45 4 5 Jan 731 July
Halle Bros Pref 100 102 102 11 4434 91 Apr 102 June
Harbauer • 20 20 50 434 18 June 23 Jan
Interlake Steamship • 25 25 43 20 2031 Mar 283,4 Jan
Jaeger Machine • 1034 1034 3554 12 1 434 Jan 1034 July
Kaynee pret 100 73 73 10 65 6934 July 75 Apr
Kelley Isl Lim & Tres_ _ _ _ • 1434 15 645 636 11 Jan 15 May
Leland Electric • 5 5 61 3 435 May 1331 Jan

McKee (AG) class B... _ * 1334 14 20 5 9 Jan 14 July
Medusa Portland Cement.* 1634 1634 10 6 12 Jan 17 June
Murray Ohio Mfg * 1534 16 535 234 3 Mar 1634 July
National Acme 1 834 83i 465' 3 il 53,4 Apr 8%, July
National Refining prof. _100 55 58 156 45 50 Jan 65 May
National Tile • 234 434 1,615 1 , I Mar 31-6 July
Nestle LeMur cum el A._* 3 3 40 1 234 June 534 Jan
Nineteen Hun Corp el A_ _* 29 2934 140 21 233,4 Jan 2934 July
Ohio Brass B • 26 26 87 10 19 Jan 28 Apr

AI
Packer Corp " 634 7 150 3% 634 Jan 73,4 Apr
Patterson-Sargent • 25 2634 550 1034 19 Apr 2634 July
Richman Bros • 5354 543,4 119 38 46 May 55 June
Selberling Rubber • 134 134 15 1 1 June 3 Jan
S M A Corp 1 1334 1334 210 Vi 9 Jan 14 June
Trumb-Cliff F cum pref 100 100 100 37 60 95 Jan 100 Ally
Truscon Steel 7% pref _100 51 54 121 25 25 Apr 54 July
Vlechek Tool • 53,4 534 100 1 2 Feb 534 July
Weinberger Drug Inc__ _ _ • 14 14 52 7 1234 Jan 1534 Feb
West Res Inv 6% pr pfd100 30 30 15 20 20 Jan 30 July

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 20 to July 26, both inclusive, compiled from official sales lists

July 1
Week's Range Sales 193310 Range Since

Stocks— of Prices for June30 Jan. 1 1935
Week 1935

Par Low High Shares Low Low High
Auto City Brew com • 134 2 7,200 13,4 134 Mar 2 Jan
Baldwin Rubber A • 1734 1934 2,488 234 63,4 Mar 19% July
Bohn Alum & Brass 5 47 47 316 47 47 July 58 Feb
Bower Rollin* Bear corn...5 2534 27 3,826 69' 16 Mar 2734 July
Briggs Mfg com •
.. ' • ""'

37 37
IIILL MIL

625
glill

6%
1,11.4

25 Feb
Id A.....

37 July
171Z Inly

For footnotes see page 571.
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Stocks-

Week's Range
of Prices

Sales
for
Week

July 1
193310
June30
1935

Range Since
Jan. 1 1935

Par
Capital City Prod corn- - _ •
Chrysler Corp corn •
Consolidated Paper com -10
Continental Motors cm.*
Delsel-Wemm.-Gli com _ 10
Detroit Edison com _ _ _ _ 100
Detroit Gray Iron corn_ _ _5
Detroit Mich Stove corn _ _1
Detroit Paper Prod corn_ _ •
Eureka Vacuum •
Ex-Cell-0 Air com 3

Federal Mogul cons •
Fed Motor Truck com_ _ _ •
Geneml Motors corn_ _10
Goebel Brew com 1
Graham-Palge Mtrs com _1
Hall Lamp corn •
Home Dairy class A •
Hoover Steel Ball corn. _10
Hoskins Mfg corn •
Houdaille-Hershey A_ _ _ _ •
B *

Hudson Motor Car •

Kresge (88) corn 10
Mich Steel Tube corn_ _ _ _ •
Michigan Sugar com - - _10

Preferred 10
Motor Wheel com •
Murray Corp corn •
Midwest Abr •
National Auto Fibres vte. •
Packard Motors corn •
Parker Rust-Proof com_ •
Pfeiffer Brew com •

Reo Motor Car corn 5
Rickel II W 2
River Raisin PaPer •
Stearns corn •
Sutherland •
Timken-Detroit cora_ _ _ _10

Preferred •
Tivoli Brew com 1
Truscon Steel corn 10

Universal Cooler A •
B *

Univ Prod corn •
Warner Air Units 1
Wolv Brewing corn 1
Young (LA) S & Wire_ _ ..•

Low High
14 14
5434 5634
1954 1934

Is% IS
10 10
9034 9234
534 534
1 134
16 1634
13 1434
931 1034

5% 831
655 634
3634 38
434 4%
121 1%
434 5
1334 1334
534 531
3731 3731
40 4034
1634 1734
855 834

25 25
1434 1534
% 12%

654 654
931 10
1134 1234
331 4
24 24
4% 5
65 69
1031 1134

3 355
334 334
331 4
1034 12
1634 1634
734 834

101 102
134 2
6 634

4 431
1 134

1034 16
34 31
34 34

31 31

Shares
100

2,195
225
100
195
271
120
220

1,018
1,540
1,800

1,520
2,050
7,221
8,294
2,325
3,437
100
102
100
3779

1,070
1,090k'

550
525
700
460
460

6,101
5,069
529

4,115"
2272

3,767"

410
4,316
4,579
975
100

8,610
113
929

1,337

605
2,250
1,639
300

2.800
200

Low
4
2634
634
51

434
I 55
2
31

334
6%
234

3
2%

22234
3%
134
3
11
1
13
7
234
6

1034
3
54

234
631

I 331
334

7 3
234
36
2

2
231
1
4%
1331
3
54
134
334

134
55
455
34
34

I 1034

Low
4 Feb
31 Mar
1234 Jan

31 Mar
8% Feb
65 Mar
3% Apr
34 Mar

921 Jan
1034 Mar
5% Feb

334 mar
331 Mar
2631 Mar
331 June
134 June
334 June
1131 Apr
331 Feb

2234 Jan
3611 May
031 Mar
654 Mar

20 Mar
3 Jan
34 Apr

251 Jan
754 Mar
5 Mar
334 July
14 Feb
331 Apr
55 Jan
7% May

234 Mar
2% Feb
234 Jan
734 Mar
13% July
4% Mar
93 Mar
134 May
331 Mar

334 Feb
1 Apr
9 Feb
31 July
31 May

18% Mar

High
14 July
5635 July
1934 July
131 Jan

1034 June
93 July
6% July
134 July

1634 July
14% July
1031 July

614 July
734 July
38 July
431 July
351 Jan
6 Jan
1334 July
6 June
3731 July
4034 July
18 July
1234 Jan

25 July
1534 July
134 May
734 July
1134 Jan
1254 July
434 July
24 July
574 Jan
69 July
1134 June

43.4IMay
3% Apr
434 July
1234 July
1634 July
734 July

102 July
231 May
634 July

5 June
154 Jan
16 July
134 Jan
134 May

31 July

Los Angeles Stock Exchange
July 20 to July 26, both inclusive, compiled from official sales lists

Week's Range
of Prices

Stocks-

Par
Bandini Petroleum 1
Brdwy Dept St 1st pfd_100
Buckeye Union 011 v t c-1

Preferred v t c •
Byron Jackson Co
California Packing Corp -•
Chrysler Corp 5
Citizens Natl Tr & S Bk_20
Claude Neon Elee Frod_•
Consolidated 011 Corp-- -•
Consolidated Steel •

Preferred
Emsco Der dr Equip Co 5

Gladding McBean & Co-*
Globe Grain & Mill Co25
Hancock 011A corn 
Kinner Airpl & Mot Corp_l
Lincoln Petroleum Corp_ _1
Lockheed Aircraft Corp-1
Los Aug Indust Inc 2
Los Ang 0 & E 6% pref 100
Los Ang Investment Co_10
Mills Alloys Inc A •
Mt Diablo Oil Min & Dev 1

Nordon Corp 5
Pacific Clay Products-  *
Pacific Finance Corp_- __10
Pacific: Gas de Elec Co_ - _25
6% 1st preferred 25
554% 1st preferred_  25

Pacific Indemnity Co 10
Pacific Lighting Corp_ - - -*

Preferred •
Samson Corp. 8% pref. _10
San J L & P u% pr pref _100
Security-First Natl Bk-20
Security Co units •

Shell Union Oil Corp •
Signal 011 & Gas A corn..'
Sou Calif Edison Co- -25

Orig preferred 25
7% Preferred 25
6% preferred 25
531% preferred 25

So Counties Gas 6% pf dl 00
Southern Pacific Co_ __100
Square D Co B com •
Income 7% preferred 100

Standard Oil of Calif.,

Taylor Milling Corp-- - •
Transamerica Corp 
Union Oil of Calif 25
Universal Cons Oil Co 10
Wellington 011 Co 1
Western Air Exp Corp__10

Mining-
Calumet Mines Co- - _10c
Tom Reed Gold Mines Co 1
Zenda Gold Mining Co_ _ _1

Unlisted-
American Tel & Tel-.. -100
Bethlehem Steel •
General Electric 
General Motors 10
Montgomery Ward •
Radio Corp of A merles_ _ _•
Warner Bros Pictures__ _ _5

Low High
334 3%
84% 85
150 15c
150 15c
13% 13%
3334 35
5454 57
23% 23%
10% 10%
8 8
134 1%
9 9%
13 1331

9% 10%
531 5%
16% 19
46o 49c
28e 32c
334 3%
1.30 1%

107 10731
534 b%
3 3
230 23c

110
5%
18%
23%
2731
25%
16
33%
9934
2%

109%
4231
24%

10
8
18%
38
27%
2454
22%
103
18%
22%
90
32%

13c
5%
19%
2334
2714
25%
1654
35
100
234

109%
45%
2534

10
11
19%
3831
27%
2555
23%
103
1955
22%
90
33%

1834 18%
6% 6%
17% 18
6 654
1 1
254 234

30 4c
370 37c
60 13c

127 127%
34% 34%
2731 28
37 3731
30% 32
6% 6%
454 5

For footnotes see page 571.

Sales
for
Week

July 1
193310
June30
1935

Range Since
Jan. 1 1935

Shares
300
40

1,000
2,500
100
400
500

1,000
500
100

1,400
1.100
300

Low
2
42
6c
15c

26 334
1 16%
1 2631
18
7%
631
90c
434
235

Low
334 Jan
60 Jan
150 July
15c June
731 Jan
3335 May
3134 Mar
1934 Apr
1034 Jan
631 Mar
1.10 Feb
4% Mar
7 Jan

High
4 Apr
87 July
60c Feb

5734c Feb
1334 July
4134 Feb
57 July
2431 Feb
1131 Mar
10% May
234 May
10 May
1334 July

3,100 4% 431 Mar 10% July
100 5 5% July 7% Mar

3,100 6 934 Jan 2234 May
1,200 100 380 Jan 67350 Feb
14,500 20c 28c July 800 Feb
3,800 90c 1.10 Jan 354 July
26,100 50c 60c Feb 1% July

62 7334 81 Jan 107% July
600 1% 5 Jan 734 Apr
100 50c 7g July 531 Feb
100 23c 21c June 26c Mar

13,000 6c 7c June 13c July

700 2% 2% Jan 5% July
700 6% 9% Jan 19% July
100 1 12% 1334 Feb 25% June
700 z 1834 20% Feb 27% July
100"163-4 18% Feb 25% July
3C0 731 851 Jan 1654 June

1,200 19 20% Mar 3731 July
85 26 66% 72 Jan 102 June
222 251 234 Jan 3 June
50 2467% 88 Jan 109% July

2.800 25 33 Apr 4534 July
390 13 1531 Mar 25% July

100 5% 5% Mar 1131 May
2.000 1% 535 Mar 15 July
2,700 10% 1031 Mar 20% June
116 26 29 Feb 39% June
300 18% 2031 Jan 2831 June

1,6002 1534 17% Jan 2534 July
1,500 14% 1634 Jan 23% June

84 75 80 Jan 103 July
5,800 12% 1334 Mar 19% June
100 5 734 Jan 2251 July
8  90 July 90 July

900 2634 2834 Mar 3831 May

200 8 11 Jan 18% July
4,600 4% 4% Mar 7 May
3,000 1 1134 15 Jan 2031 May

1,200 27 1.20 2 Jan 8% May

100 50c 550 May 1 July

200 2 251 July 231 July

14,000 5%e 30 July 13340 Jan
2,000 25c 350 July 51c Jan
1,000 6c 60 May 22c Jan

194 1 9834 9934 Mar 130 June
100 1 21% 2331 Mar 3431 July

200 16 2134 Mar 28 July

600
500

222254

1531
27 Mar
22 Mar

37% July
32 July

700 1 4 4% Apr 634 June
2,000 2% 234 Mar 5 July

Established 1874

DeHaven Si Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 30 Broad Street

Philadelphia Stock Exchange
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks-

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

par
American Stores •
Bell Tel of Pa pref 100
Budd (E CI) Mfg Co •

Preferred 100
Budd Wheel Co •
Electric Storage Battery100
Horn dr Hard (Phila) corn •
Insurance Co of N A _ _ -10
Lehigh Valley 50
Mitten Bk Sec Corp pref 25

Pennroad Corp v to *
Pennsylvania RR 50
Penne salt Mfg 50
Phila Elec of Pa 35 pref___•
Phila Electric Pow pref -25
Phlia Insulated Wire *
Pints Rapid Transit-- _ 50
7% preferred 50

Phil & Rd Coal & Iron- *
Philadelphia Traction_ _50

Scott Paper *
Tacony-Palmyra Bridge_.,*
Tonopah-Belmont Devel_ 1
Tonopah Mining 1
Union Traction 50
Utd Gas Imp corn •

Preferred •
US Dairy class B *

Bonds-
Elec & Peoples tr ctfs 4s '45
PhIlA Flan 11,a1 1st An 1111111

Low High
3731 3834
11634 11731
434 534
33% 3734
434 534
4434 4634
90 90
69 69
734 774
34 1

174 231
2434 2631
9674 10034
11231 11354
34 343-4
2131 2134
134 174
334 4
231 254
1355 14

675-4 6734
2074 2134

34 51
34 34

33-4 4
1454 15
10534 10634

54 31

1331 1334
11114 11114

Shares
929
383

1,332
39

1,095'
384
40
100'
235'
106

2,348'
3,686'
555
119
305
50
111
.52
125'
190

30'
181
500
100
105

6,800 1
78'
100

4,000
1.100

Low
3334
10934
3

1 16
2

333-4
68
3454
5
54

134
1734

2 4254
90
2974
1934
134

1 3
131

123-4

3734
1731

116
2 35

354
934
8236

34

12
10451

Low
33 Apr
11434 Ain
331 Mar
23 Mar
234 Mar
4034 May
8134 Feb
5134 Mar
534 Mar
74 Mar

134 Mar
1731 Mar
70 Mar
10334 Jan
3134 May
1954 Feb
131 mar
334 Mar
134 June
1234 Mar

56 Jan
1834 Apr

112 Feb
34 Feb

354 Mar
934 Feb

8754 Feb
34 July

12 May
11014 May

Hies
42% Jan
120 Apr
531 Jan

3734 July
53.4 May

5334 July
10034 May
6931 July
1135 Jan
134 Jan

254 Jan
2634 July
10031 July
1133-4 July
3431 July
2534 May
4 Jan
63-4 Jan
454 Jan

2255 Jan

6831 June
24 May

9, May
134 Apr
674 Jan
16 July

10734 July
g July

21 Jan
1131.1 Feb

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 20 to July 26, both inclusive, compiled from official sales lists

Stocks-

Week's Range
of Prices

Sales
for
Week

Jugs 1
193310
June30
1935

Range Since
Jan. 1 1935

Par
Brown Shoe common •

Preferred 100
Burkart Mfg pref •
Coca-Cola Bottling com--1
Columbia Brew corn 5
Ely & Walk DGds com_25
Falstaff Brew corn 1
Ham-Brown Shoe corn.., ,.
Hussmann-Ligonier com__*
Hyde Park Brew com__10
International Shoe corn --*
Key Boiler EquIpt corn_ __•

Laclede-Christy Clay com •
Laclede Steel corn 20
McQuay-Norris corn *
Mo Ptld Cement com-.25
National Candy com •
Natl Oats corn •
Rice-Stix DGds 2d pref 100
Scullin Steel pref •
Erwestern Bell Tel pref_100
Stlx, Baer & Fuller com.._•
Wagner Electric com_-__15

Bonds-
* Scullin Steel 6s--1941
• United Railway 48_1934

Low High
62 62
121 121
2754 2734
42 42
231 3
19 19
4% 534
23.4 234
2 234
18 18
4774 4831
534 534

454 45-4
18 18
60 60
734 731
13 1334
13 1334
100 101
750 75c

123 124
9 9
1834 1834

17 17
28 2834

Shares
10'
5
20
25
455
35
580
131
735
100
87
50

100
245
80
35
990
36
24
110
76
10

371

2
4'

Low
41
117
9
8
231
13
231
235
1

"10
38
431

4
1234
39
0
1034
10
70
400

11534
734
634

1334
1534

Low
53 Mar
12031 July
22 Feb
25 Jan
234 July
1754 Jan
23-4 Jan
251 July
2 July
1634 Feb
4254 Mar
5 Mar

434 AI%
155-4 May
53 Apr
Og Apr
11 June
13 July
92 Apr
75e July

119 May
Sg May
1234 Jan

1334 May
28 July

High
62 Ally
126 June
3074 June
45 may
374 June
21 Feb
574 July
434 Jan
231 July
20 Apr
4834 July
534 July

5 May
18 July
60 July
9 May
1631 Feb
15 Apr
101 July

13-4 Feb
124 July
1034 Jan
2034 JULY

17 July
21 Apr

Pittsburgh Stock Exchange
July 20 to July 26, both inclusive comp led from official sales lists

July 1
1933 to
Juna0
1935

Week's Range
of Price.,

Stocks-

Sales
for
Week

Range Since
Jan. 1 1935

Par
Arkansas Nat'l Gas Corp.*

Preferred 100
Armstrong Cork Co com •

Carnegie Metals 
Blaw-Knox Co 

Columbia Gas & Elea Co ,'
Devonian 011 10
Duquesne Brewing com_-5

Clime A 5
Electric Products •
Follansbee Bros pref -100
Fort Pittsburgh Brewing-1
Herb-Walker Refrac colm •
Jones et Laughlin SU pf 100

Low
1
4
25%
1131

634
1354
7
854
2%
10
1%
22)4
71%

High
131
4%
2734
1334
3
731
13%

834
2%
14

23
7134

Shares
138
336

1,788
1,138
4,975
542
249
233
104
150
370
275
555
40

Low
2 5.‘
1 

131
2 13
6
90e

I 3y4
8
3
4%
2
5
134
12
45

Low
1 Feb
2 Mar
17 Mar
954 Mar
134 Jan
3% Mar
1031 Jan
331 Jan
555 Jan
2 Jan
8 Apr
134 June
16% Mar
55 mar

High
134 J1112
434 May
2731 July
13% Jan
334 Mar
8 July
1454 June
8 Apr
8% Apr
3 Mar
1455 Jan
2% Jan
23 July
72 July
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Stacks (Concluded)

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Par Low High Shares Low Low High
Koppers Gas & Coke pf 100 94 95 155 54 73 Mar 95 Jan
Lone Star Gas •
Mesta Machine Co 5
Mountain Fuel Supply__

634 6%
3334 35
4% 554

2,403
271
718

434
8%
5%

454 Mar
24% Jan
4% July

8% July
35 July
554 July

Pittsburgh Forging Co 1 4% 434 1.495 2 2% Mar 434 July
Pittsburgh 011 de Gas__ _.5 1 1 150 1 1 Apr 154 Feb
Pittsburgh Plate Glass_25 73% 77 598 1 3034 47% Apr 77 July
Pittsburgh Screw & Bolt • 8% 634 785 454 5% Mar 83( Jan
Pittsburgh Steel Foundry 1% 1% 100 1% 1% June 4 Feb

Preferred 100 10% 10% 100 10 10 Apr 10% July
Renner Co 1 134 154 300 1 1% Feb 154 Apr

San Toy Mining Co 2c 2c 2,000 2c 20 Jan Sc Apr
Shamrock 011 ex Gas •
Standard Steel Spring *
United Engine & Foundry*
Vanadium Alloy Steel_.*

234 2%
1134 12
22% 2354
24 25

2,470
110

3,022
160

75c
8
15
15%

750 Jan
9 Feb
22% July
18 Jan

3 July
14% Jan
40 Apr
25 July

Victor Brewing Co 1 90c 95c 1,550 3 34 850 Mar 1% Jan
Westinghouse Air Brake_ _•
Westingh Elec dr Mfg_50

2654 27%
59% 81%

928
628

15%
I 27%

18% Ma
32% Ma

27% July
61% July

Unlisted-
Lone Star Gas % pref_100 97 97 15 64 69 Ma 100 July

1354 % preferred 100 107 107 30 74% 90 Jan 107 July
Pennroad Corp v t c____ 1% 2 192 134 1% Apr 2% June

Bonds-
Pittsburgh Brew 86_194 105 105 31.000 88 103 Apr 105 July

DEAN WITTER & CO.
Municipal and Corporation Bonds

PRIVATE LEASED WIRES

San Francisco Los Angeles
Oakland Sacramento Fresno New York
Portland Honolulu Tacoma Seattle Stockton

Members
New York Stock Exchange
San Francisco 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 & SugarEz
Commodity Exchange, Inc.
Honolulu Stock Exchange

San Francisco Stock Exchange
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks-

Week's Range
of Prices

Par
Alaska Juneau 0 M 10
Anglo Cal Nat Bk of S F_20
Assoc InsurFund Inc_ - -10
Atlas Imp Diesel Emir A
Bank of Calif N A 100
Byron Jackson Co 
Calamba Sugar com____29
7% preferred 20

California Copper 10
Calif Cotton Mills corn -100
Calif Ink Co A coin •
Calif Packing Corp 
Calif Water Service pref 100
Caterpillar Tractor 
Clorox Chemical Co •
Cat Cos G & E 8% lstM100
Consol Chem Indus A__  •
Crocker First Nat Bk__100
Crown Zellerbach v t c •

Preferred A •
Preferred B •

Di Giorgio Fruit corn *
$3 preferred 100

Low High
15% 1854
14 1454
3% 354
9% 954

165 165
1254 1354
22% 22%
21% 21%

54 54
13% 1534
40 40%
3434 35%
95 95
52 52%
36% 37
99% 99%
32 32
285 290
3% 4
60 64
5934 64
3% 3%
38 31

Eldorado Oil Works •
Emporium Capwell Corp •
Emsco Derrick & Expup *
Fireman's Fund Indem--10
Food Mach Corp coin_ _ _ _*
Gen Paint Corp A corn._.*
B common •

Golden State Co Ltd •
Home F & M Ins Co_ -_ _10
Honolulu Oil Corp Ltd_ _ _5
Honolulu Plantation-- __20
Hutchinson Sugar Plant _15
Langendorf Utd Bak A._ _•
 •

Leslie-Calif Salt Co •
LA Gas & Elec pref ..10O
Magnavox Co Ltd 234
Magnin & Co (1)6% pf 100
Merchant Cal Mch com_10
Market St Ry pr pref _100
Natl Automotive Fibres_ _•
Natomas Company 
No Amer Inv corn 100
North Amer 011 Cons- - -10
Occidental Insur Co-- _-10
Oliver Utd Filters A •
 •

Peahen Sugar 
Pacific G & E corn 
6% 1st pref 
554% Prof 

Pacific Lighting corn
8% preferred 

Pac Pub Ser (non-vot)com•
(Non-voting) pref 

Pacific Tel & Tel com-_100
6% preferred 100

Parafflne Co's corn 
Pig'n Whistle pref •
Ry Equip & Rlty 1st pre*

Series 1 
Series 2 

Roos Bros cony 1
SJ L &PO% Pr pref--100
Shell Union 011 corn •

Preferred 100
Southern Pacific Co.. -.100
So Pacific Golden Gate A _•
Standard 011 Coot Callf. __•
Tide Water Assd Oil coin.*
6% preferred 100

Transmerica Corp 
Union 011 Co of Calif. _25
Union Sugar Co com___ -25
Utd Air Lines Trans 5
Wells Fargo Ilk & U Tr_100
Western Pipe & Steel Co_10
Yellow Checker Cab A.

15
25
25
25

•

24% 2554
13% 14
13 1334
89 92
43 1554
23% 25
354 354
8 8%
44 4454
1834 18%
29 29
1854 1854
9 9%
254 251
2554 2554
10854 108
1 154

101 101
65( 6%
9 9
23% 25
1054 11%
5 534
1354 14%
27% 28%
21% 22%
3% 3%

10% 11
2334 2434
2734 28
2534 2534
3234 34%
9934 100
154 174

1534 16%
110 11234
13354 13354
4.234 4334
154 1%
1854 1834
15% 1534
15 1554
19 19
104 104

93.4 10
9034 9054
1834 1934
2% 254
3234 333,4
10 1034
99 100
634 674
1734 1734
1154 12
5% 554

26434 265
1934 1934
10 10

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Shares
400

1,730
3,600
108
40

4,479
435
350
100

1,720
820
793
10

399
660
51
215

Low
15%
754
34

134
12051
354
15%
17%

4
5‘

17
16%
59

1 15
1854
5854
2154

Low
153.4 July
12 Jan
154 Jan
934 July

143 Jan
73-4 Jan
19 Jan
2134 Apr

54 Feb
103,4 Jan
30 Feb
333.4 June
70 Jan
3654 Jan
2954 Jan
77 Jan
273.4 Jan

High
20 Jan
1434 July
354 July
1134 June
165 May
1334 July
23 Feb
2154 Apr
% May

1534 July
4034 July
4234 Feb
96 July
5234 July
37 July
100 July
3234 July

43 205 235 Jan 290 July
2,312 33,4 354 Apr534 Jan
195 27 5034 Mar 7054 Jan
240 26 503'i Mar 70 Jan
205  33.4 July 434 July
146 16 2254 Jan 38 Jan

2,330 13 18 Jan 2834 May
1,710 5 5% Jan 1454 July
900  1234 July 1354 July
247 44 7134 Jan 92 July
748 10% 2054 Jan 4554 July
635 5 1434 Mar 25 July

1,990 134 Mar 33-4 July
958 4

34
4 Mar 634 June

160 24% 3134 Jan 4434 July
100 1054 1434 Jan 2034 May
120 17% 26 Jan 3254 May
90 7 7 Jan 1934 July
320 554 534 Mar 95j July
260 1% 134 May 2% July
279 21 22% Apr 26 Jan
86 75 8134 Jan 108 July
495 2 % g Jan 134 May
10 68 93 Feb 101 June

1,014 1 2 Jan 634 June
50 3 454 Mar 1034 June

5,155 73 13 Feb 25 July
8,057 354 754 Jan 113.4 May
191 4 5 Mar 6 Apr

1.155 6% 954 Mar 15 June
179 13 2134 Mar 28% July
410 5 1234 Jan 2334 July
700 1% 2 Apr 43.4 June

100 4 434 Mar 11% June
4,046 1 12% 1334 Feb 2554 July
4,136 2 18% 2034 Jan 28 July
1,790 16% 18 Jan 2594 July
1,345 1 19 2034 Mar 3734 July
365 8854 71 Jan 102 June

2,390 17 % 54 Feb174 Apr
1,309 1% 734 Feb1754 July
198 68% 7054 Jan 11234 July
10 7 9954 111 Jan 13434 June

2,039 21 38 Mar 4354 July
70 54 % Jan 134 July
122 5 10 Jan 19 June
5 2 534 Mar 1534 July
59 1% 554 Feb 1554 July
154 5 9 Jan 19 July
25 65 77 Jan 104 June

1,287 I 5% 534 Mar 1154 May
15 45% 6454 Mar 9554 May

1.998 12% 13 Mar 193.4 June
950 3.4 134 Jan 254 July

2,083 2854 28 Mar 3854 May
1.130 7% 734 Mar 12 May
310 4354 833.4 Feb 10254 June

33,273 4% 43.4 Mar 7 May
2,950 1154 143.4 Feb 2034 May
1,000 4 5 Jan 1834 May
200 I 33.4 434 Mar 634 Jan
67 179 230 Jan 265 July

16,119 734 1034 Jan 1974 July
310 234 6 Jan 1034 July

San Francisco Curb Exchange
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks-

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
June30
1935

Range Since
Jan. 1 1935

Par
Amer Tel & Tel 100
Amer Toll Bridge 1
Anglo Nati Corp *
Argonaut Mining 5
Atlas Corp •
Atlas Imp Diesel 13 •

Calif Art Tile A  *
Calif Ore Pow 8% '27._l00
Cities Service •
Claude Neon Lights 1
Coen Cos A •
Columbia Riv Packers_ _ ..*
Crown Will lst pref •
2nd pref *

Dominguez 011 *
Fibreboard Prods prat_ _100

General Motors 10
Gladding McBean *
Or West Elec-Chem New_*

Preferred •
Gr Weet Elec-Chem Old_ _•
Idaho Maryland 1
Italo Petroleum pref 1
Libby McNeil & Libby _ _10
Lockheed Aircraft 1
Marine Bancorp *

Natl Auto Fibres pref.- - _*
Oahu Sugar 20
Occidental Petroleum_ _ _ _1
Pac Amer Fisheries 5
Pacific Eastern Corp 1
Pacific Port Cement-100
Pacific Western 011 •
PincaPPle Holding 20

Radio Corp *
Shasta Water *
South Calif Edison 25
534% pref 25
6% pref 25
7 f 25

South Pac G G pref _ _ .100

United States Pete 1
Universal Cons Oil 10
Waialua Agricult 20
West Coast Life 5
West Pan RR nra_ _ _ _ mo

Low High
127 12834
37c 40c

1034 1034
163.4 1834
1054 1074
734 734

4 4
49 49
134 154
40c 41c
50c 50c
1.00 1.00
8154 8334
43 43
29 29
10434 10434

3734 38
934 1054
49 49
21 21
242 242
3.50 3.60
87c 90c
7 7
3.50 3.85
15 15

150 150
2934 2934
240 25c

1454 1554
234 274
3.00 3.00
7 7
16 1754

834 654
31 3454
18% 193.4
23 2354
25 2554
28 28
2554 2534

24c 24c
8 634
54 5834
53-4 594
21,1 23.i

Shares
355'

3,500
67

3,355
232
100

100
10

505
6002
60
155
251
80
200
10

2,639
1.650"
446 
25  
20

1,400
200
325

5,45417
15

10
155

1,200
1,845
645
40
100k

2,057

270
110
689'
512

1,7572
5
ii

1,500
200
180
6
21'

Low
9874
20c
3
1.75
734  
1.00

1
20
75c
216
50c
1.00
40
163.4
17
79

22 22%
454

84
2.50
47c

2 234
90c
9

48
15
20c
5
134
234
5
5

4
11
1034

17 143.4
15
1834
1434

16c
1.20
29
4.50
23.4

Low
99 Mar
210 Mar
754 Jan
10 Jan

2.00 Feb

4 July
2534 Mar
75c Mar
320 Apr
750 Jan
1.00 July
68 Mar
38 June
2254 Feb
100 Jan

2834 Mar
5 Apr
49 July
21 July
124 Jan
3.00 Jan
66c Jan
634 June
1.30 Mar
113.4 Apr

101 Apr
2034 Jan
230 Apr
934 Jan
13.4 Mar
3.00 July
7 July
11 Jan

4 Mar
22 Jan
1034 Mar
1654 Jan
1754 Jan
2054 Jan
17 Jan

18c Mar
2.00 Jan
3.654 Jan
4.50 Feb
234 Jan

High
130 July
47c July
1054 May
18% July

8 June

4 July
49 July
23-4 May
554 May
1.10 June
1.75 Apr
87 Jan
5034 Jan
29 May
10454 July

38 July
1034 July
49 July
21 July
242 July
3.95 May
1.20 Jan
8% Apr
3.95 July
1434 Feb

150 July
31 May
33c Max
1534 July
334 Mat
3.00 July
934 Am
1934 May

854 July
3434 July
2054 July
233.4 July
2554 July
2834 July
26 July

270 May
83.4 Mal
58 Mal
6 Mal
754 Jai

• No par value z Cash sale. z Ex-dividend. & Ex tights. s Listed. t In default

g Price adjusted to 100% stock dividend paid Dec. 291924 (Kalamazoo Stove Co.)

r New stook. I Low price not Including cash or odd-lot sales.

z Mowstain Fuel will succeed Western Public Service Co. July 15.

The National Securities Exchanges on which low prices since July 1 1933 wore

made (designated by superior figures 112 tables), are as follows:

New York Stock I:
New York Curb II

New York Produce 14
New York Real Estate 17
Baltimore Stock II

Boston Stock 17
Buffalo Stock IS

California Stock IS

Chicago Stock ZO

1 Chicago Board of Trade II
'Chicago Curb

Cincinnati Stock
Cleveland Stock
Colorado Springs Stook
Denver Stook
Detroit Stock
Los Angeles Stock
Los Angeles Curb
Minneapolis-St. Paul
New Orleans Stock
Philadelphia Stock

22 Pittsburgh Stock
22 Richmond Stock
11 SS. Louis Stock
n Salt Lake City Stock
11 San Francisco Stock
17 San Francisco Curb
11 San Francisco Mining
11 Seattle Stock
21 Spokane Stock

Washington (D.C.) Stock

CURRENT NOTICES

-John A. Kelley, for the last six years Executive Vice-President, has been

elected President of the Banc-Ohio Corporation, succeeding Julius F. Stone

President since 1929. Mr. Stone remains with BancOhlo as Chairman o

the board. Mr. Kelley has been an active force in building up the bankin

group now associated in BancOhlo, having begun his banking experience

18 years ago as an officer of the Citizens Trust & Savings Bank. The Ban

Ohio Corporation controls 15 financial institutions in central and southern

Ohio, with resources at present of over $101,000,000. One of the controlled

units, the BancOhio Securities Co., dealing in stocks and bonds, is now sal

to be doing an annual business of nearly $60,000,000.

-Amott, Baker & Co., Inc., 150 Broadway, New York, have completed

statistical studies on three bond issues secured by the following properties:

Flatiron Building, Asheville, N. C.; Ponce de Leon Apartments, Miami

Fla.; New William Penn Garage, Pittsburgh, Pa.

The Flatiron Building earned better than 434 V, for the four months ended

April 1935, as against less than 3% for the year 1$34. Ponce de Leon Apar

ments during the three months of the 1934-35 tourist season approximatel

covered interest requirements for one year. The garage issue has earned

slightly less than 174 % per year for the last 16 months.

-New paid life insurance of the Fidelity Mutual Life Insurance Co. of
Philadelphia for the first six months of 1935 amounted to $14,896,000
a gain of 8.5% over the corresponding period of 1934, according to Walt
LeMar Talbot, President.

Decrease in lapsed and surrendered policies for the first six months of
this year amounted to $4.293,800, a decrease of 21% under the same peni
of last year.

-Timothy J. Grace, formerly associated with Kent. Grace & Co. in
Chicago, has joined A. S. Huyck & Co. as Vice-President in their munici
buying department. Mr. Grace has been in the municipal bond busin
on La Salle St. for more than 25 years.

-Fred W. Schulz, for many years with the municipal department of the
Continental Illinois National Bank & Trust Co., has become associa
with A. G. Becker & Co. in the municipal buying department.

-F. A. Brewer & Co., Inc., Chicago, announces that Roy Iverso
formerly with Paul H. Davis & Co. and later with Webber-Simpson & Co
has become associated with them as sales director.

-Roy L. Junod, formerly with Continental Illinois Co., has become
associated with Blyth & Co., Inc., in their Chicago office as a member f
the corporation buying department.

-The third annual edition of the compilation "First Mortgage Bonds
of Natural Gas Operating Utilities" is being distributed by G. L. Ohrstrom
& Co., 40 Wall St.. New York.
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14 Wall St.
New York

Canadia• n Markets
LISTED AND UNLISTED

as 

Provincial and Municipal Issues
Province of Alberta-
5e Jan 1 1948
45 Oct 1 1957
4544 Oot 1 1956

Prov of British Columbia-
4 As Feb 15 1936
Bs July 12 1949
4 As Oct 1 1953

Province of Manitoba-
434e Aug 1 1941
Se June 16 1954
5s Dec 2 1959

Prov of New Brunswick-
As June 15 1938

4MB Apr 15 1960
4 As Apr 15 1961

Province of Nova Scotia-
{ As Sept 15 1952
Ba Mar 11960

Bt4 Ark
10012 10112
93 94
9614 9714

10012 10114
10034 10134
9612i 9712

1031i 105
10712 109
109 1110

103 10334
1101211112
10834 10934

10834 10912
11512 11612

Province of Ontario-
5348 Jan 3 1937
Se Oct 1 1942
64 Sept 15 1943
6a May I 1959
4e June 1 1962
4 As Jan 15 1965

Province of Quebec-
4 As Mar 2 1960
48 Feb 11958
434B May 1 1961

Province of Saskatchewan-
4 As May 1 1936
Se June 15 1943
55421 Nov 15 1946
44a Oat 1 1951

MO 1 Ask
106 110612
111% 11212
117 1118
116 111612
10412 10512
1091411014

11212'11312
11014 11114
1121411314

10034 10112
10212 10312
104 105
96341 9712

Wood,
Gundy

& Co., Inc.

Canadian
Bonds

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P & Pau offs fai 1953
*Atone. Pacific Grain 68 1946
Asbeetoe Corp of Can 56 1942
Beauharnola L H & P 634s'73
Beauharnola Power 68_ _1959
Bell Tel Co of Can 58 1955
British-Amer Oil Co 5e 1945
Brit Col Power 5591.- - 1960
58 March 1 1960

British Columbia Tel be 1960
Burns & Co 5 As -3 A s _1948
Calgary Power Co 58... _1960
Canada Bread fla 1941
Canada Cement Co 554e '47
Canadian Canners Ltd 6s '50
Canadian Con Rubb 6s_1946
Canadian Copper Ref 68 '45
Canadian Inter Paper 6! '49
Can North Power 5s 1953
Can Lt & Pow Co 58_41949
Canadian Vickers Co (ta 1947
Cedar Rapids M & P 5s 1953
Consol Pap Corp 5 A8.-1981
Dominion Canners 6E2_1940
Dominion Coal 58 1940
Dorn Gas & Elea 6548_41945
Dominion Tar 68 1949
Donnaconna Paper fiAs '48
Duke Price Power tie 1966
&at Kootenay Power 7s '42
Eastern Dairies Se 1949
Eaton (T) Realty 624_1949
Fain Play Can Corp 68.1948
FrU.n CO 68 195(
68 stamped 1950

'latlneau rower 5s____1956
'.1eneral Steelwaree 6E1_1952
()real Lakes Pap Co 151 6550
Hamilton By-Prod 711_1943
Slmith H Pa Mill. 5141, 1053

Bid Ask
J2838 2834 Int Pow & Pap of Nfld 66'68
87 ___ Lake St John Pr & Pap 0°-
998548 . Feb 1 1942
9412 951-2 634. Feb 1 1947
45 

- - 
MacLaren-Que Pow litis '61

113 11312 Manitoba Power 5 As_ _1951
106 10612 Maple Leaf Milling 55481949
10214 103 Maritime Tel & Tel 6s__1941
99 100 Massey-Harris Co 58_1947
106 10634 McColl Frontenso 0116E11949
f5012 _ Montreal Coke .6 M 552s '47
100 10034 Montreal Island Pow 5548'57

Montreal L H & P ($50
114 53111222 10414 par value) 33 1939

10314 
5a Oct 11951

10512 ___ Montreal Pub Serv 6E1_1942
Se Mar 1 1970

66 6612 Montreal Tramways 56.1941
10112 102 New Brunswick Pow 53 1937
9912 10012 Northwestern Pow 68 _A980
74 7512 Certificates of deposit....
112 11212 Nova Scotia L& P 68_1958
f14 15 Ottawa Lt Ht & Pr 5e_ A957
110041 10214 Ottawa Traction 5548-195512 

Ottawa Valley Power 6543'70
8012 8112 Power Corp of Can 454a 1959
99 611 Dec 11967
34 37 Price Bros & Co 68 1943
10434 1.514 Certificates of deposit._ __
106 10634 Provincial Paper Ltd 510'47
8612 8812 Quebec Power 53  1968
10112 Shawinigan Wat & P 4 As '67

Simpsons Ltd f3s 1949
Southern Can Pow 58_1955
Steel of Canada Ltd Sc 1940
United Grain Grow 5s. A948
United &mulles Ltd 5As '52
West Kootenay Power 5! '58
Winnipeg Elea Co 611._ .1936
68 Oct 21964

10234 10334
148 1 .
43 _ _
8812 8834
9412 9512
/4034 4112
10112 --
10312 ---

/344
10012

120
f59
72
51
13012
10912
86
10112
103
10334

14814
10512
107
105
10014
8812
/3212
f32
102
10412
93
9314
84
91
86
86
10112
10412
9834
103
10412
112
92
82
10512
9812
511s

Ask
10112

22
60
74
5134

10434

49
10618
10714

101
8912
34
33

105
94
9334
85
92
8812
8812
10212
105 ,
99 1
10112
10512

93
83
107

52

Railway Bonds

Canadian Pacific Ry-
as perpetual debentures__
68 Sept 15 1942
45411 Dec 15 1944
58 July 1 1944

BO i Ask

88 8814
11034 11112
9712, 9812 4%11
112 1113

Canadian Pacific RI-
4 MB Sept 1 1946
5a Dec 11954

July I 1960

MO I Ask

103 10312
10612 107
10212 10278

Dominion Government Guaranteed Bonds

Canadian National RI-
4344 Sept 1 1951
4558 Sept 15 1954
4348 June 15 1955
454s Feb 1 1956
434B July 1 1957
Se July 1 1969
58 Oct 1 1969
54 Feb 11970

Blit All

111 11112
10234 1031s
114 11412
11172 11214
11018 11038
114 11412
11614 11634
11612 11734

Canadian Northern R7-
78 Dec 1 1940
1350 July 11946

Grand Trunk Famine Ay-
40 Jan 11962
38 Jan 1 1962

Grand Trunk Railway-
68 Sept 1 1936
7s Oct 11941)

/324

10452
12314

107
9812

Ask

10512
12334

0012

10538 1057s
10312 10334

Montreal Stock Exchange
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Agnew-Surpass Shoe •
Preferred •

Associated Breweries *
Preferred 100

Bathurst Pow SE Pap A.. _ •
Bawlf (N) Grain pref. _ .100

9
9834

107A
63-4

9 9
98 34 983.1
12% 12%

10734 107%
6 634
22 22

10
110
120
10

1,815
5

7% Jan
96 Jan
10% Mar
104 Feb
434 Mar
20 July

9% July
100 Feb
13% Jan

110 Juno
6 Jan
30 Jan

LAIDLAW & CO.
Members New York Stock Exchange

26 Broadway, New York

Private wires to Montreal and Toronto
and through correspondents to all

Canadian Markets

Montreal Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Bell Telephone 100
Brazilian T L.6 P •
Brit Col Pow A •
B • 

Bruck Silk Mills •
Building Products A •

Canada Cement 1.
Preferred 100

Can Forgings class A •
Can Nor Pow Corp *
Canada Steamships pref100
Canadian Bronze •  
Cndn Car & Fdry •

Preferred 25  
Cndn Celanese •

Preferred 7% 100
Rights *

Canadian Cottons 100  
Cndn Gen Elec pref 50
Cndn Hydro-Elea pref _100
Cndn Ind Alcohol •

Class B  •
Cndn Locomotive • 
Canadian Pacific Ry_ __ _ 25
Cockshutt Plow •
Cons Mining & Smelting_25

Dominion Bridge •
Dom Coal new pref 
Dominion Glass 100

Preferred 100
Dom Rubber pref 100
Dom Steel .6 Coal B._..25  
Dominion Textile •

Preferred 100 
Famous Players C Corp_ •  
Foundation Cool Can_ •  
General Steel Wares *  
Goodyear T pref Incnew100
Gurd (Charles) •
Gypsum Lime & Ala •  

Hamilton Bridge *
Hollinger Gold M 5
Howard Smith Paper__ *

Preferred ioo  
Imperial Tobacco of Can 5
Int Nickel ot Can *
Intl Power pref 100  
Lake of the Woods "

Preferred 100  
Lindsay (C W) •

Massey-Harris *
McColl-Frontenac Oil__ _ _ •
Montreal Cottons 100

Preferred 100  
Mont L H &P Cons •
Montreal Telegraph, AO 
Montreal Tramways_ _ _100

National 13reweries *
Preferred 25  

Natl Steel Car •
Ogilvie Flour Mills * 

Preferred 100  
Ottawa L 11 & Pow. ,..l00 _100

Preferred 100
Penmans prat 100  
Power Corp of Canada . _ .•

Quebec Power *
Rolland Paper pref _ .. _ _100
St Lawrence Corp •
A preferred 50  

St Lawrence Flour Mills100  
St Lawrence Paper pref 100
Shawinigan W & Pow.....*
Sherwin-Williams of Can •  

Preferred 100  
Simon (H) & Sons •  
Simpson's prof 100  
Southern Can Power •
Steel Co of Canada •

Preferred 25

Tuckett Tobacco met_ _100  
ViauBiscult *
Wabasso Cotton •  
Winnipeg Electric * 

Preferred 100
Woods Mfg pref 100  

Banks-
Canada 50
Canadlenne 100 
Commerce 100
Dominion 100  
Montreal 100
Nova Scotia 100
Royal 100

130
83.4
2354

16
31

6
54
2
1934
634

7

23
11952
1934

59
51
534
7%

10
734

169

2954
1734
114
140
80

71

53
5

331
13.95
9

133-4
2731

8

3%

43-4
13
21

31

943-4

36

1514

75
105

73-4

13%
85
75c

83-1
1634

1154
49
4631

1.50

8

60

14334

185
267
14534

12934 13134
814 834
2254 233-4
3 3
16 1652
3034 3154

6 654
53 54
2 2
19 1934
614 73,4
29 29
674 7
1314 14
23 2334
11931 11952
1954 1934

47 48
59 5954
47 51
8% 934
714 8
3 3
934 103-4
714 734

165 172

293.4 30
1734 1734
110 114
140 142
80 804% 4%
70 71
139 140
14 15
1134 1215
3 334

523.4 53
5 534
5 53-4

354 334
13.00 13.95
9 93-4
90 90
1334 13%
2634 2834
40 40
8 834
83 84
3% 311

454 43.4
1234 1354
21 21
73 73
3034 3134
57 58
94 943-4

36 37
4114 4134
14 1514
158 158
145 145
75 76
105 107
110 112

73-4 754

13% 1434
85 85
700 75c
4 4
35 36
83-1 8M
16 16%
12 12

106 106
12 12
72 7234
1134 1134
49 5014
46 4634

142 142
1.50 1.50
20 20
1.25 1.25
8 8
55 55

5914 60
127 127
143 14434  
165 165
185 186
265 267
14534 148

215
2,043
1,143

40
250
321

512
223
10

865
50
110
259
400
645
130
240

75
145
527

1,640
805
100

5,652
325

1,537

1,340
1,585

10
50
5

715
180
63
20

1,190
120
155
145
145

45
1,025
465
115

4,147
8,816

50
255
100
5

1,200
972
50
39

4,690
10
84

1,213
65
800
10
7

362
73
49
185

700
30

2,370
80
90
125

2.122
100
226
25
85
160

1,030
149

5
75
5
70
115
10

111
25

12
89
41
217

118 Apr
814 Apr
21 July
214 Apr
1434 Jan
2634 Apr

6 Mar
51 Apr
2 Apr
1754 Mar
53.4 July
26 May
6% Mar
1234 Mar
1854 Apr
100 Jan
18 May

47 July
59 May
37 Apr
7 Jan
6 Jan
2 July
934 July
6 Mar

126 Mar

2434 Mar
17 June
110 May
1383.4 Apr
80 Apr
334 Apr
63 June
135 July
1214 Feb
11 Apr
3 July

5134 June
434 Jan
434 July

3 June
12.65 July
9 July
83 May
12 Mar
223.4 Feb
40 July
7 June
83 July
2 Mar

334 Mar
1234 June
21 July
73 July
263-4 Apr
5434 Jan
80 Jan

31 Jan
38 Mar
14 Mar
140 Mar
130 Mar
75 July
100 Apr
10634 Mar
7 Apr

14 May
83 May
60c July
3 June
35 Mar
814 July
15 Apr
1134 Apr
100 Jan
934 Jan
66 June
934 May
4234 Mar
4134 Feb

13334 Jan
1.45 Jan
16 July
1.00 May
4 Apr
55 July

55 Jan
125 Jan
143 July
165 July
172 June
265 July
147 July

135 Jan
10% Jan
3034 Jan
5 Jan
1754 Jan
313.4 July

834 Jan
6434 Jan
7 Feb
20 Jan
1154 Jan
3034 Jan
8% Jan
17 Jan
2434 June
120 July
2054 Jan

60 Feb
6334 Jan
8234 Jan
1054 may
934 May
4 Apr
1334 Jan
834 Jan

18154 May

3334 Jan
1834 July
120 Jan
145 May
80 Apr
6 Jan
8234 Jan
14634 Mar
1634 may
1334 June
534 Jan
53 July
63-4 Jan
734 Jan

53-4 Jan
20.20 Mar
13 Feb
9034 Feb
1334 Jan
2934 May
64 Jan
1334 Jan

101 Mar
334 Jan

534 Jan
1534 Jan
25 May
97 Feb
32 Jan
58 Mar
90 May

37 July
413.4 July
1834 Jan
190 Jan
152 Feb
85 Feb
107 July
115 Jan
1015 Feb

1734 Jan
92 Jan
1.90 Jan
834 Jan
3934 Jan
1634 Jan
20 Jan
17 Jan
110 Feb
14 May
8934 Jan
14% Jan
5034 July
463.1 July

112 July
2.00 Mar
27 Feb
2.25 Jan
10 Feb
70 Jan

66 may
132 Mar
16934 Feb
2003.4 Feb
204 Jan
304 Jan
1733-4 Jan

• No par value. Flat price
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Canadian Markets-Listed and Unlisted

HANSON B P.O S Canadian Government
INCORPOIAATED Municipal

ESTABLISHED 1883 Public Utility and
255 St. James St., Montreal Industrial Bonds56 Sparks St, Ottawa 330 Bay St, 'Mato

Montreal Curb Market
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Asbestos Corp votg trusts *
Brit Col Packers Ltd •

Preferred 100
Brit Amer Oil Co Ltd _•
Canada Paper pref _100
Canada Vinegars Ltd_ __*
Cndn Dredge dr Dock. _ __•
Cndn Pow & P Invest ____*
Canadian Vickers Ltd_ 
Cum preferred 100

Champlain 011 Prods pref •
Commercial Alcohols Ltd •
Dist Corp Seagram Ltd..*
Dominion Stores Ltd •
Dom Tar dr Chemical. --
CCum preferred 100

English Elsa Co of Can A.
Fraser Co's Ltd 

Voting trust 

13%
65c

15%

7

20%

4%
6134
10
3h

Home 011 Co Ltd •
Imperial Oil Ltd 
Int Petroleum Co Ltd.  *
Melchers Dist Ltd A *

Regent Knitting Mills.. ,*
Sarnia Bridge Co Ltd A
Walkerville Brewery Ltd..*
Walker Good & Worta •

Preferred •
Whittal Can Co Ltd *

Public Utility-
BlauharnoLs Power Corp..
C No Pow Corp Ltd prang°
City Gas & Elea Corp Ltd •
Inter UHL Corp class A.__ •
Pow Corp of Can cumpf100
Sou Can P Co Ltd prat .100

Mining-
Big Missouri Mines 1
Bulolo Gold Dredging._ _ _d
Brazil Geld & Diamond...1
Cartier-Malartic G M.. _1
Castle-Trethewey 34 1
Dome Mines Ltd
Falconbridge Nickel •
Franeoeur Gold •
Greene Stabell Mines___ _1
J M Consol 
Lake Shore Mines 1
Label Oro Mines 1
McIntyre-Porcupine Ltd_5
Mining Corp of Canada._ •
Noranda Mince •
O'Brien Gold 1

Perron Gold 1
Pioneer Gold of B C 1
Parkhill Gold mines 1
Pickle-Crow 1
Quebec Gold Mining 1
Read-Authier Mine 1
Siscoe Gold Mines 1
Sullivan Consol  1
Teak-Hughes 0 Mines 
Ventures Ltd *
Wayside Cons Gold M.50e
White Eagle Silver M _ _
Wright Hargreaves m •

Unlisted Mines-
Arno Mines Ltd •
Central Patricia 0 Mines 1
Howey Gold Mines  1 
Sherritt-Gordon Mines...
Stadacona Rouhn Mines. _ •

Unlisted-
Abitibi P & P cum pf(1%100
CH of dep 6% prat_ _ _100

Brewers & Dist of Van. _ •
Brewing Corp of Canada.*

Preferred •
Canada Malting •
Cndn Industries Ltd B •
Consol Bakeries of Can._.*
Consol Paper Corp •
Donnaconna Paper B..  *
Ford Motor of Can A_ _ •
Gen Steel Wares pref....100
Massey-Harris prat__ __fix
McColl-Frontenac pref_100
Price Bros Co Ltd 100

Preferred 100
Royalite Oil Co Ltd •

19%
3434
9
3

3.15
26

6

331
104

87%

35
45c

1.05

4.00
1331c
20e

1734c
5034c

4c

38Me
370

62c

19e
2.25
660
88e
2.68
840

7.85

23 %

3

34

700

2731
4031
27

16
23%

12% 13%
65e 650
13 13
15h 15%
65 65
28 28
2534 2534
10e 10c
1.00 1.00
634 634
631 7
50c 55c
20% 21%
8 831
434 4%

61 62
10 10
3 331
2% 234
500 50
1931 19%
3431 3534
9 931
3 3
454 5
331 3%
3.00 3.25
25 30%
17% 1731
534 6

3 334
102 105
1.75 1.75
234 2%
82 . 82
8734 88

55e 58e
3431 35%
43a 50c
231c 234e
1.05 1.05
3834 3834
3.90 4.00
70 15340

20e 200
17e 190

50310 5031e
40 434c

39.75 39.7
1.40 1.40
380 3831.0
37e 37

6031e 62
10.50 10.55
18310 20
2.22 2.3
860 71
880 95
2.65 2.7
83e 8734
4.05 4.0

85)40 8534
15340 15%
1%0 1%
7.85 7.8

234o 214
1.70 1.72
700 70c
64c 640

22340 260

4 4
3 3
60e 600
231 331
20 2034
3334 3431
193 193
14% 1434
65e 70e
1.00 1.00
2631 2734
40% 4031
25 27
9434 95
1.75 1.75
16 16
2334 23%

368
150
22
417
5

100
75
ao
28
12

1,996
325

2,425
65
100
155
126
42
50
590

2,492
1,930
175
25
250
100
175

1,905
185
300

299
253
10

200
20
96

1,050
180

10,100
3,000
200
100
175

36,100
500

9,900
12

24,000
102
100
26
10

90
30

4,750
1,000

11,700
2,400
2,97
18,25

206
500
500

1,000
10

1,000
200
500
100

60,000

25
70
300
995
128
580
5
11

1,793
10

882
30
140
25
100
135
105

6 Mar 1334 June
50c Feb 1.75 Jan
13 July 18 Jan
14% Mar 1634 May
60 Jan 75 Feb
26 Jan 2834 May
141X Mar 2534 July
100 June 15c Jan
1.00 Mar 1.50 Mar
6% Jan 16 Jan
631 July 734 Feb
450 June 90e Jan
13% May 22 July
634 July 12% Jan
334 June 7% Feb
44 Jan 72 Feb
73.4 Feb 12 Feb
234 June 5 Jan
1.75 July 4 Jan
500 July 750 Jan
15% Mar 22% May
2834 Mar 3034 May
7 Mar 11% May
234 Apr 4 Jan
4% Jan 7 Apr
2 Apr 334 July
3.00 Mar 4.25 Jan
2334 May 33 Feb
16% Jan 18% Apr
1.50 Mar 6 July

3 Apr
9834 May
1.50 Jan
1.25 Ma
80 Apr
80 May

30e Feb
3334 Jan
20e Jan
2e Jan

6134e Ma
36 Feb
3.25 Jan
Sc May

1834e May
11310 Fe
490 Jan
3 34 .3 Fe
38.00 Jan
1.10 Apr
310 Jan
370 July

800 July
9.00 Mar
18c July
2.10 May
934e Jan
600 Jan
2.50 Jan
38e Jan
3.67 Jan
810 June
9c Feb

1he July
7.80 July

1310 Jan
1.15 Feb
69e July
450 Mar
140 Jan

3% June
3 Apr
50e July
234 July
15% Apr
29 Apr
178% May
11% Jan
fide July
1.00 Apr
2334 Jun
37 Jo
13h Apr
9334 Apr
1.50 June
1534 June
18.25 Jan

734 Feb
107 Feb
2.50 Apr
2.50 June
94 Jan
100 Jan

•
75e May

3831 May
61e June
6c Mar

1.32 Apr
43% May
4.10 May

16340 Jan
40c Jan
200 Mar

5734c Mar
90 Mar

45.50 Mar
1.40 June

42% e May
560 Apr

83e June
12.00 May
320 Feb
2.96 Mar
80e June
990 June
3.28 Mar
89e July
4.55 Mar
1.05 Jan

2434e Mar
5310 Apr
9.85 Mar

4e Mar
1.79 July
1.09 Jan
940 May

3134c Mar

931 Jan
6% Jan
95e Jan
434 Jan
22% May
3434 July
199)4 Jan
16)4 May
2% Jan
1.10 May
32h Jan
55 Feb
27 July
103 Mar
334 Feb
24 Jan
27.00 May

Toronto Stock Exchange
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of PliCed

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Abitibi corn •
6% preferred 100

Alberta Pao Grain pref. .100
13rit American 011 *
Beatty Bros coin 4,
Preferred 100

Beauharnols Pow corn._ __*
Bell Telephone 100

15%
10

331
12931

65e 700
4 4%
18 18
1531 1531
10 10
92 92%
33,4 33,4

129 131%

500
245
15

1,736
25
55
135
380

550 July
4 July
17 Apr
14% Apr
834 May
85 Mar
234 Apr

118h Apr

2.00 Jan
934 Jan
29 Jan
16% May
15 Jan
94 July
7 Feb

135% Feb

CANADIAN SECURITIES
GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS

ERNST & COMPANY
Members New York and Chicago Stock Exchanges
New York Curb Exchange- Chicago Board of Trade

One South William Street New York
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO

Toronto Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for Range Since Jan. 1 1935
Week
Shares Low High

Blue Ribbon 631% pref.50 19 19
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1931 May 29 Feb
Brant Cordage 1st pref. _25 29% 2934 27% Jan 30 Mar
Brazilian corn • 8% 8% 831 83,4 July 10% Jan
Brewers & Dist cam • 60 65 65 50 Jan 95 Jan
Brit Col Power A • 2234 23 21 July 30 Jan
B • 234 234 2% Apr 5 Jan

Building Products A • 3034 3034 31% 2644 Apr 31% July
Burt (P N) corn 25 33 33 28% Apr 3434 Jan
Canada Bread corn *  234 23.4 2 Jun 5% Jan
D preferred  100  25 26 17 Apr 30 June

Canada Cement pref * 5334 52 5314 51 Apr 6434 Jan
Canada Packers corn • 54 55 50 May 56 Jan

Preferred 100 11134 111% 110 Jan 115 July
Canada Steamahips com--• 7 634 7% 7 July 11% Jan
Cndn Canners corn 334 33,4 334 July 8% Jan

1st preferred 100  80 80 75 July 94 Jan
Cony preferred • 6 5 8% 5 July 934 Jan

Canadian Car com • 7 7 554 June 834 Jan
Cndn Dredge corn •  25 2534 1934 Mar 2534 JulyCndn Gen Elec com 50  156 156% 15434 Mar 160 May

Preferred 50 59 59 60 58% May 64% Jan
Cndn Ind Alcohol A " 8)4 934 7)( Jan 1034 May
Canadian 011 corn " 1234 12 1234 11 May 15 JimPreferred 100  125 125 113 May 127 Mar
Canadian Pacific By_ __ -25 10 934 1034 93.4 July 13% Jan
Canadian Wineries • 5 5 434 July 6 Mar
Capitol R Gold 

M•
  6 6 534 Mar 8% Jan

Cockshutt Plow corn • 7% 734 73,4 1331 Mar 834 Jan
Consolidated Bakeries_ _ _* 1434 1434 15 11% Jan 17 May
Consol Smelters 25 16934 165 172 125% Mar 18335 May
Consumers Gas 100  187 18834 184 May 103 MarCosmos Imp Mills • 1834 1834 14 Apr 19% June

Preferred 100  10634 106% 102% Jan 108 May
Dominion Coal Co Ltd_ _.• 17% 17% 18 17% July 18% July
Dom Steel & Coal B____25 434 434 474 3% Apr 6 Jan
Dominion Stores • 7 7 85,4 631 July 12% Jan
East Steel Products • • 8 834 8 July 10 Jan

Preferred •  85 85 5834 Jan 90% Feb
Fanny Farmer corn • 931 9 931 731 Mar 934 MayFord of Canada A • 27% 26 27% 23% June 32% Jan
Goodyear Tire pref _ _ _ _100 53 5231 53 5134 June 5234 July
Great West Saddlery corn •  1 1 75c May 1 July
Gypsum L & A • 6 5 531 431 July 734 Jan

Harding Carpets •  234 231 234 July 331 Mar
Ham Cottons pref 30 24 24 2434 24 June 3031 Feb
Ham Utd Theatres pref 100 52 52 52 50 July 60 May
Hinde & Daueh •  10h 1034 10 Apr 12 Jan
Imperial Tobacco 5 133,4 14 12 Apr 14 July
Int Milling lot pref.__ _100 110% 110 11034 110 July 114 May
Int Nickel com • 2734 2634 2834 2234 Feb 2934 May
Laura Secord Candy corn " 6034 6034 61 60 July 63 Jan
Loblaw Groceterlas A_ _ _ .* 19 19 1934 1734 Jan 1934 July
B • 1734 17% 18 17 Feb 18% Mar

Maple Leaf Milling com •  500 500 500 July 1.30 Jan
Massey-Harris corn • 434 434 431 3% Ma 5% Jan
Monarch Knitting pre/ 100  8834 88% 71% Jan 90 May
Moore Corp corn • 2234 2251 2231 17 Jan 2334 June
A 100 13734 136 137% 11834 Jan 143 June

National Grocers •  43,4 434 434 July 634 Feb
Preferred •  130 130 125 June 130 July

National Sewer Pipe A ...•  17 17 16 June 22 Jan
Page-Hersey Tubes corn . . • 81 80 81 78 Jan 88 June
Photo Engravers dr Elea__ •  2234 22% 2 Mar 2434 May
Pressed Metals corn • 11 10 1034 8 Mar 15 Jan
Russell Motors corn_ _100  30 30 20 Feb 30 July

Preferred 100 95 95 95 70 Jan 9534 JulySimpson's Ltd B •  8 8 5 June 8 July
Preferred 100  7131 73 62 June 390 Jan

Steel of Canada corn * 4934 493,4 5034 42 Mar 5034 July
Preferred 25 46% 4534 46% 41 Apr 4634 JulyTip Top Tailors com •  9 9 7 May 1254 June
Preferred 100  95 95 90 Jan 9831 Feb

Union Gas Co com • 4% 431 43,4 4 May 531 Feb
United Steel Corp • 25,4 234 231 234 July 5 Jan
Walkers (Hiram) corn_ _  • 2634 25 31 23 May 33 Feb

Preferred * 1734 1734 18 1631 Jan 183,4 MarWestern Can Flour cons... 3 3 3 23,4 Apr 6 FebWeston Ltd (Geo) com_ • 31 31 33 27 June 4631 Jan
I Preferred ilk 111% 11134 111% 108 May 113 JanWinnipeg Elec pref ___ A00 734 734 7% 454 May 934 Jan

Hanks-
Canada 50 60 5934 60 3 55 Feb 6634 MayCommerce 100 144 142 145 5 142 July 16934 JanDominion 100  165 166 7 162 May 20131 FebImperial 100  179 180 I 17834 July 20834 Mar
Montreal 100  185 18534 3 173 June 203 JanNova Scotia 100  268 268 5 264 July 305 JanRoyal 100  148 14834 3 147% July 173 Jan
Toronto 100 200 202 i 200 July 230 Mar

Loan & Trust-
Canada Permanent_ _ _100  128 128 3 128 July 150 FebHuron Or Erie Mtge .100  93% 9334 ) 90 Jan 103 Feb

Toronto Stock Exchange-Curb Section
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan, 1 1935

Low High

Biltmore Hats corn 
Brewing Corp corn 

Preferred 
• No par value.

17
3

17 17
2% 344
2034 204

10
1,935

35

13 Apr
2% Apr
15% Mar

17 July
4% May
2234 May
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Canadian Markets-Listed and Unlisted

Toronto Stock Exchange-Curb Section

Stocks (Concluded) Par

Frtday
Last
Sale
Price

Week's Range
of Prices

Low High

sates
for
Week
Shares

Range Since Jan. 11035

Low High

Canada Bud Brew corn- --*
Canada Malting corn....*
Canada Vinegars com.......•  
Crown Dom Oil •  
Distillers-Seagrams *
Dominion Bridge • 
Dom Tar & Chem corn__ - •

Preferred 100 
Dufferin Pay pref 100 

Goodyear Tire corn •
Hamilton Bridge com_ -•

Preferred 100 
Honey Dew com •
Humbertstone Shoe corn • 
Imperial OH Ltd •
Inter Metal Industries_ •  
Inter Petroleum •

McColl-Frontenac 011 corn*
Preferred 100

Montreal L & H & P Cons •
National Breweries cam_ •  
National Steel Car Corp- -• 
North Star Oil pref 5  
Ontario Silknit corn • 

Preferred 100
Power Corp of Can corn_ _ •  
Prairie Cities 011A • 
Rogers-Majestic *

Shawinigan Water & Pow_ •
Standard Paving corn_ _ _ _ •  
Supersilk pref 100 
Supertest Petroleum ord...• 
Common • 

Thayers Ltd com • 
Toronto Elevators coin- •  

Preferred 100
United Fuel Invest pref 100
Walkerville Brew •

6%
34

21

434

69
334

35

1934

34

13
9434
31

99

634

1634

112
18
3

6% 60(
34 34%
273 28
2 2
20% 21%
29% 3034
434 434
6134 62
24 24

6834 70
334 334
18 19
35 35
31 31
1934 1934
4 434
34 35

1234 1334
9434 96
3034 3134
37 37
1434 1434
3.20 3.30
1234 13
97 99
734 734
2.00 2.50
614 634

16 1634
85 85
68 68
2734 2734
111 111
214 234

3634 3734
111 112
18 18
3 3

265
1,189
250
150

18,230
420
100
65
10

155
30
25
500
155

2,542
220

3,280

383
100
298
100
120
200
65
30
100
685
735

111
75
5

160
10
75
110
97
320
5

5% July
29 Apr
25 Jan
13's Jan

133 Apr
2434 Mar
3% June
42 Jan
20 June

6834 July
3 July
18 July
16 Mar
28 July
1534 Feb
334 June
2834 Mar

1234 June
9434 Apr
834 Apr
31 Feb
14 Mar
1.50 Jan
8 Jan
75 Jan
634 June
80c May
534 Mar

1434 Mar
70 July
5834 Jan
2134 Feb
111 July
234 July
33 Mar
108 Mar
1534 May
214 June

83 May
35 July
29 May
2% Jan

221.i July
34 Jan
734 Mar
70 Mar
40 May

7234 July
534 Jan
33 Jan
60 Jan
32 Feb
2234 May
6 Apr
3934 may

1534 Jan
10034 Mar
32 Mar
37 July
1811 Jan
4.00 Feb
1334 June
98 July
1034 Jan
234 July
9 Jan

20 Jan
1.75 Jan
70 Apr
2834 June
115 May
6 Jan
42 Jan
12934 Jan
29 June
434 Jan

Toronto Stock Exchange-Mining Section
July 90 to July 26, both inclusive, compile from official sales lists

Stocks- Par

riday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Range Since Jan. 1 1935

Low High

Acme Gas & Oil 
Alexandria Gold Mines._ _ 1
Algoma Min & Fin 
Ashley Gold 1
Astoria Rouyn 1
Afton Mines Ltd 

Bagarnac Rouyn 1
Barry-Hollinger I
Base Metals Mining •
Bear Explor & Research_ A
Beattie Gold Mines •
Big Missouri (new) 1  
Bralorne Mines •
B R X Gold Mines__ _50c
Buffalo Ankerite 1
Buffalo Canadian •
Bunker Hill Eaten •

Calgary & Edmonton... _ •  
Can Malartic Gold •
Cariboo Gold 1
Castle-Treth 1
Cent Patricia 1
Chemical Research •
Chibougamau Pros 
Clericy Consol (new) 
Commonwealth Pete 
Coniagas Mines 5  
Coniaurum Mines 
Dome Mines • 
Dom Explor (new) 1  

Eldorado 1
Falconbridge *
Federal Kirkland 1  
God's Lake •
Goldale 1
Gold Belt  50c  
Goldfield Cons 1
Goodfish Mining 1  
Graham Bousquet 1
Granada Gold 1
Grandoro Mines • 
Green Stabell 1  
Grull Wihkene 1 
Gunnar Gold 1

Halcrow Swayze 1
Harker Gold 
Hollinger Cons 5
Howey Gold 1
J M Cons Gold Mines _
Kirkland Lake Gold  1
Lake Shore Mines 1  
Lamaque Contact Gold_ _1  
Lee Gold Mines 1
Little Long Lac 
Lowery Petroleums •

Macassa Mines 1
Man dr East Mines •
Maple Leaf Mines 1
McIntyre-Porcupine 5 
McKenzie Red Lake
McMillan Gold 1
McVittle-Graham 
McWatters Gold 
Mining Corp 
Moffat-Hall Mines 1 
Murphy Mines 1 
Morris-Kirkland GM 

Newbec Mines •  
Nipissing 5
Noranda •
Nor Canada Mining 

•
O'Brien Gold Mines 
Olga Oil & Gas 

18c
lc

3I1c
10c
4 X e
68c

3340
315c
62c
66c
1.57

5.40
9c

2.65
1%c
7Yie

63e
1.05
1.07
1.70
1.22
15c

434c

1.63

1.911
3.90

1.68
13c

14e

3c
22c

74c

2kfc

13.95
71e

42c

4c
4.50
7.1Ic

1.55
Sc

3%0

1.22
15c
13c
1.30
1.38

700

38%
20e
36c
4%0

180 18140
lc 11Ic

33-ic 315c
10c Ile

4IIc
650 70c

314c 4c
314c 4c
62c 73c
63c 70e
1.50 1.57
2.22 2.22
4.95 5.75
8140 914c
2.65 2.70
1140 1 Sic
7%c 734e

500 50c
6Ic 63e
1.05 1.08
1.03 1.08
1.66 1.76
1.18 1.38
150 17%c
30 434c

  3.150 31ic
2.60 2.60
1.60 1.76
37% 3834

4%0

1.85 1.98
3.80 3.90
2c 21,1c

1.62 1.75
13c 14c
250 25c
14c 14c
7c 7c
20 3%c
22c 24c
Sc 6%c
21c 22c

51‘c 51Ze
7210 77e

21,40 2140
6340 60
13.00 13.95
68c 72c

  17%0 1814c
40e 42e

50340 50%c
30 3c

3340 414c
4.50 4.75
755e 714c

1.52 1.60
410 6140
3c 31‘c

381‘c 39%c
1.20 1.35
150 I6c
120 14c
1.18 1.35
1.38 1.43
1140 115e
1§0
68e 7Ic

1%e 114c
2.41 2.51
37% 38%
170 20e
36c 38c
4%0 50

4,850
9,500
4,500
2,500

41,400
35,325

6,100
8,500
18,400
132,550

600
110

2,948
5,100
900
500

15,800

1.000
4,350
1,400

10,950
11.075
13,900
25,000
45,100
1,500
350

1,000
460

1,500

24,985
6.810
20.000
27.078
MOO
2.000
1,200
3,600
16,500
11,132
2,500
3,900
1.000

57,670

1,000
5,600
4,455
16.300
13.800
6,650
1,485

10,500
21,600
8,565
500

6,232
40,500
27,100

360
39,475
8,400
5,100
16.725
1,230
1,750
1.000
7,200

500
1,000
4,906
3,200
1,800

14,100

18c June
lc May

2 tic Jan
10c May
2 Sic Jan
38c May

3%c July
21.50 May
39c Feb
14c Feb
1.27 June
1.50 Mar
4.20 July
7Iic July
2.50 Apr
13(c June
4c Jan

50c June
54e Feb
95e July
56c Jan
1.12 Jan
900 July
8c Jan
20 Jan

31ic Apr
2.25 Jan
1.35 July
35 Jan
414c May

1.02 Jan
3.25 Jan
20 Jan

1.24 Mar
110 May
25c May
120 Jan
40 June
20 July
18e July
Sc May
17e May
Sc Jan
480 Feb

2c June
4c June

12.70 July
65e July
110 Feb

3314c July
48%c Jan

30 Jun
2%0 Jan
4.50 July
70 Jun

1.52 Jun
3c Feb
30 July
370 Jan
1.06 Ma

13 X c July
100 Jun
45c Jan
900 Ma
le Jun
140 Fe
47c Apr

13-ic Fe
2.10 Jul
31 Jan
160 July

3()%c May
3c Feb

26e Mar
2%0 Jan
831c Mar
32c Jan
80 Mar
74c July

140 Jan
80 Jan
94c Apr
700 July
2.16 Jan
2.95 Jan
12.50 Jan
240 Apr
3.50 Mar
3%0 Jan
7%0 June

82c Feb
730 Feb
1.50 Jan
1.34 Apr
1.79 July
2.35 Jan
270 Mar
Sc Apr

51ic Mar
3.60 Feb
2.60 Jan
43% May
10c Apr

2.93 Apr
4.07 Apr
4 % c Feb
2.24 Jan
200 Jan
42c Jan
19c Jan
11c Jan
70 Mar
400 May
120 Jan
45e Jan
10e Mar
970 May

834c Jan
10c Jan

20.25 Mar
1.10 Jan
20c Mar
65c Mar
58c Mar
80 Jan
80 Apr

7.25 Feb
13%0 May

2.75 Jan
120 Jan

131ic Jan
46e Mar
1.45 Jan

46%0 Jan
400 Jan
2.15 Mar
1.50 July
4c Mar

11ic Jan
72c June

4c Apr
2.95 Apr
43 May
31c Jan
750 Mar
610 May

Toronto Stock Exchange-Mining Section

Stocks (Concluded) Par

rriaay
Last
Sate
Price

Week's Range
of Prices

Low High

for
Week
Shares

Range Since Jan. 1 1935

Low High

Paymaster 1
Peterson Cobalt 1
Pickle Crow 1
Pioneer Gold 1 
Premier Gold 1
Prospectors Airways •

Red Lake Gold Share_ ..  •
Reno Gold 1
Roche Long Lae 1
Royalite Oil • 
San Antonio 1
Sheep Creek 50c  
Sherritt Gordon 1
Siscoe Gold 1
St Anthony Gold 1

Stadacona Rouyn M Ltd_*
Sudbury Basin •
Sudbury Contact 1
Sullivan Cons_ __  1
Sylvanite Gold  1
Teck-Hughes Gold 1
Texas Canadian * 
Towagmac Explor 1

Vacuum Gaa & Oil *  
Ventures •
Waite Amulet • 
Wayside Cons 50c
White Eagle *  
Wiltsey-Coughlan 1 
Wright-Hargreaves *

253-Ic
4c

2.25

1 .50
1.50

30360
1.20
7c

3.48

59c
2.67
160

240
1.40
Sc

83c
2.11
4.05

14c

87c

140

7.80

25340 27e
3340 41Ic
2.20 2.37
9.90 10.70
1.41 1.52
1.40 1.50

30360 3Ic
1.17 1.27
Sc 90

23 2334
3.45 3.55
900 95c
59c 64c
2.66 2.78
160 17c

22340 26340
1.35 1.42
Sc 51Z c
830 870
2.11 2.15
4.00 4.15
800 800
140 15e

%a %c
85c 87c
600 60c
1234 16c
114c 2c
3340 31,1c
7.80 7.95

25,400
22,200
25,310
2,905
6,900
1,300

17,500
5,425

23,200
677

2,225
2,900
13,154
10,155
7,800

125,210
4.050
2,500

32,087
8,550
7,830
2,700
1,700

1,000
17,135
3.113
26,800
18,000

500
3.245

160 Feb
110 Feb
2.10 May
9.00 Jan
1.41 July
1.25 Jan

27c May
1.15 July
43-Ic Feb
18 Mar
3.10 May
55c Jan
450 Mar
2.49 Feb

1414c July

1334c Jan
1.25 Jan
Sc June
38e Jan
2.01 May
3.70 Jan
550 Feb
14e June

%a Feb
80c May
50c July
70 Jan

11ic July
70 July

7.75 July

320 June
9I4c Apr
2.96 Mar
12.25 May
2.05 Apr
3.05 Mar

41c Apr
1.67 Mar

10340 mar
27 May
5.20 Mar
1.25 Apr
1.00 May
3.28 Mar
330 jar'

320 Mar
1.62 May
110 Mar
88c July
2.70 Mar
4.65 Mar
950 May

303-4c Jan

11.40 Mar
1.07 Mar
860 May
240 Mar

1()340 Jan
9e Jan

9.90 Mar

Complete Brokerage Service

CANADIAN SECURITIES
SILVER FUTURES

C. A. GENTLES & CO. •
The Toronto Stock Exchange

Members 'Canadian Commodity Exchange, Inc.

42 BROADWAY, N.Y. Tel. BOwling Gr. 9-5934
 TORONTO: 347 Bay Street 

Toronto Stock Exchange-Mining Curb Section
July 20 to July 26, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sates
for
Week
Shares

Range Since Jan. 11935

Low High

Aldermac Mines • 434c 41‘c 5,000 43-i c June 110 Apr

Brownlee Mines 1  1340 1Iic 6,000 lc June 30 Jan
Can Kirkland 1 130 134c 11ic 2,500 lc June 33-(o Jan

Central Manitoba 1 410 40 431c 14,500 3.3 July 71Ic Feb

Churchill mining 1 oic Sc 63-(c 6,000 30 Jan 6340 July
Coast Copper 5 2.00 2.15 200 1.50 Mar 3.25 May
Cobalt Contact 1 • 2 He 2•3 21(c 10,500 11Ic Feb Sc Apr

Dalhousie Oil •  25c 25c 900 22c Mar 380 May
East Crest 011 • 70 7c 1,000 Sc June 12c Jan
Gilbec Gold Mines • 11ic 1340 1.000 1340 Mar 314c Mar
Home Oil • 53c 50c 53e 2,710 50c Apr 800 May
Hudson Bay Mining •  15 1534 1.685 11.50 Jan 16 May

Kirk Townsite I 15c 15c 1,200 15c June 333-ic Jan
Lake Maron a 334c 314c 3550 5,000 30 Jan 70 Apr
Label Oro 1 41Ic 3340 Sc 51,100 334c June 936c Mar
011Selections • 40 40 4c 12,000 33( e Jan 7c May
Osisko Lake 1 40 4c 1,000 40 July 9c Feb

Parkhill Gold 1 1814c 183-10 20c 4,500 1814c July 32c Feb
Pawnee Kirk 1 23-Ic 2340 21Ic 19,000 to Feb 4360 Apr
Pend Oreille 1  600 610 4,900 45c Mar 840 May
Porcupine Crown 1 41ic 410 4340 8,000 50 Jan 60 Mar
Preston East Dome  1 110 11Ze 3,500 10 Jan 2Iic Jan
Ritchie Gold Mine •  1I0 114c 17,000 ha Jul 21,10 Feb
Robb Montbray 1 2340 2340 2310 27,000 20 Apr 4340 Feb

Sudbury MIMS 1 6C . 60 6340 26.500 3c Jan 734c May
Wood Kirkland M G  I oic Cie 53-ic 15,000 34O Feb7360 Ayr

• No par value.

Canadian Business Retarded During June, According
to Bank of Montreal

After an active May, during which many barometers
reached higher levels than at any time since September
1930, Canadian business showed some reaction in June,
according to the monthly business summary of the Bank of
Montreal, issued July 22. Wheat exports were the lowest
in June since 1920, and those of wheat flour the lowest since
1921, the bank said. The abnormally low wheat movement
adversely affected transportation and kindred interests and
caused the external trade of Canada to be lower in June
by 5% than it was in June 1934. From the bank's review
we also take the following:
In manufacturing establishments heavy additions to staffs took place in

June, the gain in factory employment exceeding the average for the past 14

years. The mining and construction groups also showed employment gains,

as did transportation and merchandising, a factor in connection with the

two last-named being an encouraging increase in the tourist trade at many

points. On the other hand, there were losses due to inactivity in shipping

and stevedoring, and to the closing of certain relief camps.

Industrial production continued steady. June again showed a large in.

crease over last year in the output of electric current. Among the metals,

basic iron and steel production was on a high level, and the latest figures

for gold, silver, nickel, copper, lead and zinc were larger than a year ago.

The automobile output dropped from 20,765 cars in May to 15,745 in

June, but this output was higher by 1,840 cars than the record for

June 1934.
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Over-the-Counter
SECURITIES

HOITA,S) E&MSTER,
Established 1914

74 Trinity Pl., N. Y. Whitehall 4-3700
Members New York Security Dealers Association
  • Open-end telephone wires to Baltimore, Boston, Newark 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 26 
New York City Bonds

43148 May 1 1954  
0344s Nov 1 1954 
o31-4s Mar 1 1960 
043 May 1 1957 
ats Nov 1 1958 
a4s May 1 1959 
wis May 1 1977_  
34e Oct 1 1980  
za4%,a Marl 1960 opt 1935_
a4 Ma Sept 1 1960 
a434a Mar 1 1962 
a4:1.1e Mar 1 1964 
6414e April 1 1966 
34145 April 15 1972 

Bid I Ask
10014 101
10014 101
9934 10014
10334 10434
10334 10412
10334 10412
10312,104
103121104
r.6251%
106141106%
10614;106%
10614110634
10614110634
10734 10812

a4 )4a June 1 1974  10612 10714
a4%13 Feb 15 1976   

i Bid I Ask
I 
10674 10712

a413s Jan 1 1977  10678 10712
04146 Nov 16 1978   106% 10712
a4%8 March 1 1981----1071410734
a414s May 1 & Nov 1 1957._ 10912 11014
a4 Sys Mar 1 19(53  11014 11114
a4 %s June 1 1965  11014 11114
a4148 July 1 1967  11012 11112
a4148 Dec. 15 1971  111 11134
04 413 Dec 1 1979  11112 11212
Ms Jan 25 1936  10214 10238
a6s Jan 25 1937  10618 10613

New York State Bonds

Canal & FltghwaY-
56 Jan & Mar 1948 to 1971

Highway IroP 410 Sept '83_
Canal Imp 4125 Jan 1964_ --
Can & Imp High 4%4 1965

Bid

r2.95

131
131
128

Ask
World War Bonus-
4%4 April 1940 to 1949__

Highway Improvement-
48 Mar dr Sept 1958 to '67

Canal Imp 46J & I 60 to 67
Barge C T 46 Jan 1942 to '46
Barge CT 4%9 Jan I 1945....

Bid Ask

r2.25

123%
12334
11312
116

Port of New York Authority Bonds

Port of New York
Gen .4 ref 4, Mar 1 1975..
3s series F March 1 1941__

Arthur all' miasma 4 ;ye
eerie% A 193646 M&S

Bayonne Bridge 48 series C
1938-53 J&J 3

Bid I Ask

103%

107

10312
10114

10334 1044

Geo. Washington Bridge-
46 series B 1936-50___J&D
41.4s ser B 1939-33. _MAN

Inland Terminal 4146 ser D
1938-80 M&S

Holland Tunnel 43,6 series E
1936-60 M&S

Bid 14sk

10314 104
11112 11212

103341104%

11214
1
11312

United States Insular Bonds
Philippine Government
45 1946 
4448 Oct 1939 
lie July 1952 

be April 1955 
58 Feb 1952 
5145 Aug 1941 

Hawaii 41469ct 1958 

Bid I Ask
10012 102
103 1104
103 '104
10112 10312
103 108
110 112
125 129

S Panama 38 June 1 19,11 113 117
Honolulu 59  122 125

Bid 1,4•5

24 1936 called Aug 11935, 100
23 1938 called Aug 1 1935 100

Govt of Puerto Rico-
4149 July 1958  112 115
58 July 1948  111 114

100.2
100.2

Federal Land Bank Bonds
38 1955 optional 1945.. J&J
34556 optional '45 -M&N
as 194s optional 1944 __.1&J
4, 1957 optional 1937.84&N
4, 1958 optional 1938..M&N

1956 opt 1936....._.48a

Bid Ask
10014 10012
10218 102%
108% 108%
10414 10112
10434 105
10312 103%

4 %I 1957 opt 1937____J&J
450 1957 opt 1937__M&N
448 1958 opt 1938_M&N
4146 1942 opt 1935 ___M&N
413e 1956 opt 1938____J&J

ats
104%
10412
106%
10158
102

454
10434
10434
107
1017s
10214

LAND BANK BONDS
Bought - Sold - Quoted

Comparative analyses and individual reports of the
various Joint Stock Land Banka available upon request.

eglarin4 reymitagly, anc.
MUNICIPAL BOND BROKERS-COUNSELORS

120 So. LaSalle St., Chicago State 0540

Joint Stock Land Bank Bonds

Atlanta 5e 
Atlantic 56 
Burlington 56 
California 56 
Chicago 56 
14allas 5s 
'leaver 5, 
Des Moines 56 
First Carolinas 55 
First of Fort Wayne 58 
First of Montgomery 58 
First of New Orleans 5a 
Find Texas of Houston 551._
First Trust of Chicago fa 
Fletcher 5s 
Fremont 58 
Greenbrier 56 
Greensboro 56 
Illinois Midwest 58 
Illinois of Monticello 5e 
Iowa of Sioux City as 
Lexington fa 
Lincoln fe 

Bid Ask
99 100
100 101
100 ---
100
12912 3022
100 101
9512 9612
100 ---
98 99
100
94 -
9712 9812
9812 9912
9512 --
100 --
96 --
9922
9912 --
93 94
9712 9812
99
100-- 
98 99

LaFayette 55 
Louisville 56 
Maryland-Virginia 55 
missisaippl-Tennessee
New York 55 
North Carolina 56 
Ohio Penrusylvania 56 
Negon-Washington 58 
Pacific Coast of Portland 58
Pacific Coast of Loa Aug 5e
Pacific Coast of Salt Lake 5e
Pacific Coast of Sas Fran.54
Pennsylvania 5s 
Phoenix 55 
Potomac 5e 
St. Louis 56 
San Antonio 6e 
Southwest 55 
Southern Minnesota 58 
Tennessee be 
Union of Detroit 56 
Virginia-Carolina Si 
Virginian Si 

Mil Ask
9912 _
100 _
100 _
100
99
98
98
97
99
100
100
100
9914
10534
9914
148 50
100
9212
149 50
100
98 9-6'.
9912 _ _
99 100

166
99
99

1159.-

166
10634

9322

Ch cago Bank Stocks
Par Bid Asd

American National Bank &
Trust 100 165 185

Continental Ill Bank &
Trust 3313 6412 Mir
For footnotes see page 577,

First National 
Part 844 4,8
100 155% 160

Harris Trust &Savings-100 230 ___
Northern Trust Co 1001 500

Bank and Insurance Stocks
Thught, S )ld and Qu9ted

MIMS WINSLOW & POTTER
49 Wall Street, New York

Whitehall 4-5500

Members New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks
, .

Bank of Manhattan Co .10
Bank of Yorktown__ 66 2-3
Bensonhurst National._100
Chase 13.55
City (National) 12
Commercial National Bank
& Trust 100

Fifth Avenue 100
First National of N Y 100
Flatbush National__ .  100

Par
Kingsboro Nat Bank -- -100
National Bronx Bauk___50
Nat Safety Bank & Tr_12%

30 32 Penn Exchange 10
2814 2934 Peoples National  100

Public National Bank &
143 141 Trust 25
985 1030 Sterling Nat Bank & Tr 25
1690 1730 Trade Bank  12%

_ 30 I Yorkville (Nat Bank of) 100

ot 484
2412 26
32 38

844
55
15
712
612
46

33
1914
11
30

Ask

20"
9
712
51

35
2014
13
40

New York Trust Companies
Par Ask

Bases Comm Italians _ _100 1812
Bank of New York & Tr _100 240
Bankers  1 309
Bank of Sicily  21) 15
Bronx county  7 1700
Brooklyn 100 44

Central Hanover 20 122 125 Manufacturer,29N 1 2Chemical Bank & Trost .._10 4612 4812 New York  109
Clinton Trust 50 40 50 Title Guarantee & 'Fruit .._20 512 012
Colonial Trust 25 10 12
Continental Bk & Tr 10 1412 16 Underwrtterv --------100 50 60
Corn ELM Bk & Tr 20 5434  5514 United Stater ...... -__100 1825 1875

432 440 Fulton  

lor 8117.112814 Ask Pa
140 150 Empire 

100 220
67 89 Guaranty  

90 95 Lawyers County 
110000 1360540
26 42

10 1410 12 Irving  
4 514 Kings County 

We specialize in

Underlying Inactive Railroad Bonds
Also in Public Utility Bonds and Insurance Stocks

JOHN E. SLOANE & CO.
Members Neu, 'York Secur:•>. Dealers Association

41 Broad St., New York HAnover 2-2455

Railroad Bonds

Akron Canton & Youngstown 634s. 1945 
lle. 1945 

Augusta Union Station 1st 48 1983 
Birmingham Terminal 1st 45, 1957 
Boston & Albany 1st 414s, April 1 1943 
Boston & Maine 3s, 1950 

Prior lien 45. 1942 
Prior lien 4145. 1944 
Convertible 5s, 1940-45.  

Buffalo Creek 1st ref 56, 1961 
Chateaugay Ore & Iron let ref 48 1942 
Choctaw & Memphis let 54, 1952 
Cincinnati Indianapolis dr Western lat Si, 1985 
Cleveland Terminal et Valley 1st 45, 1995 
Georgia southern & Florida 1st 58, 1945 
Goshen & Deckertown 1st 514s. 1978 
Hoboken Ferry lot ba, 1946 
Kanawha & West Virginia 1st 88. 1955 
Kansas Oklahoma & Gulf 15t 51. 1978 
Lehigh & New England gen & mtge 45. 1965 
Little Rock & Hot Springs Western 1st 45, 1939 
Macon Terminal 1st 56. 1965 
Maine Central 65. 1935 
Maryland & Pennsylvania 1st 46. 1951 
Meridian Terminal 1st O. 1955 
Minneapolis St Paul & Sault Ste. Marie 2d 4s. 1949 
Monongahela Ry Co 18t mtge 4s. May 1 1960 
Montgomery & Erie 1st 58 1956 
New York & Hoboken Ferry gen 55, 1946 
Portland RR lot 3448. 1951 

Consolidated 56, 1945 
Rock Island-Frisco Tern:dna 414e, 1957 
St. Clair Madison & St. Louts 1st 48, 1951 
Shreveport Bridge & Terminal 1st 58. 1955 
Somerset Ry 1st ref 45 1955 
Southern Illinois & Missouri Bridge 1st 4e 1031 
Toledo & Ohio Central Ry 334s. June 1 1960  
Toledo Terminal RR 414s 1957 
Toronto Hamilton & Buffalo 414s, 1988 
Washington County Ry lot 3546. 1954 

Bid

148
149
86
9412
9608
58
78
78
82
99
85
153
9012
9012
37
99
8612
95
100
104
40
99
83
59
75
52
10514
90
72
64
80
75
82
80
56
82
96
10612
85
60

Ask

50
51

61"
96%

82
83
86

57
9112
Mir
42
103

67--
102
10412
45

62

56
los%

75
66
82
78

84
98

88
62

Realty, Surety and Mortgage Companies

Empire Title & Guar 100
Mortgage Guar. i 12 Lawyers Mortgage s 11tgage 20 11 1 2

Par' Bid I Ask Par Bid 'Ask
Bond &Mor 

6 13 Lawyers Title & Guar__ ion 1 2

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



576 Financial Chronicle July 27 1935

120 Broadway

NEW YORK

Quotations on Over-the-Counter  Securities-Friday July 26-Continued

Guaranteed Railroad Stocks

Joseph Walker Sons
Members New York Stock Exchange

Dealers in
GUARANTEED

STOCKS
Since185Si
\ 

Tel. REctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parenthesis )

Divides!
Par, fa Dollars. 1310

Alabama & Viossburit (Iii Cent) 100
Albany & Susquehanna (Delawitre & Hudion).100
Allegheny & Western (Butt Hoch & Pitte) 100
Beech Creek (New York Central) 50
Boston & Albany (New York t entre') 100
Boston & Providence (New Haven) 100
Canada Southern (New York Central) 100
Caro Clinctifleid & Ohio (L & N A C L) 407 100

COIIII13013 6% stamped 100
Chic Cleve Clue & At Louis pref (NY cent)--.100
Cleveland & Pittsburgh (Pennsylvania) 60
B merman stock 60

Delaware (Pennsylvaniel 25
Fort Wayne & Jackson pref (N Y Central)____100
Georgia RR & Banking (L & N , A CL) ------100
Lackawanna RR of NJ (Del Lack & Western)..1 00
Michigan Central (New York central) 100
Morris & Eases (Del Lack & Western) 50
New York Lackawanna & Western (D L & W).100
Northern Central (Pennsylvania).  60
Old Colony (N Y N H & Hartford) 100

oswego & Syracuse (Del Lark & Western)...„ 60
Pittsburgh Bess & Lake Erie (U El Steel) 50

Preferred 60
Pittsburgh Fort Wayne & Chicago (Penn)_ _ _ _100

Preferred  100
Iteneselser & Saratoga (Delaware & Hudson). 100

St louts Bridge lit prat (Terminal RR) 100
2nd preferred 100

Tunnel RR St Louie (Terminal RR) 100

United New Jersey RR & Canal (Penne) 100

Utica Ghenango & Suriguehanna(D L & W)_100

Valley (Delaware Lackawanna & Western) _100

V cloture Shreveport & Pacific (Ill Cent/  100
Preferred 100

..4 erren RR of N .1 (Del Lack & Western) 50

West Jersey & Bea Shore (Penn) 50

6.00
10.50
6.00
2.00
8.75
8.50
3.00
4.00
5.00
5.00
3.50
2.00
2.00
5.50
10.00
4.00
50.00
3.875
5.00
4.00
7.00
4.50
1.50
3.00
7.00
7.00
6.90
6.00
3.00
3.00
10.00
6.00
5.00
5.00
5.00
3.50
3.00

75
185
92
33
116
143
52
87
93
82
85
49
44
75
162
78
800
64
98
98
65
68
37
74
160
179
98
141
71
141
254
84
97
64
66
49
65

Asked

80
190
94
36
119
148
54
90
95
85
87
52
47
80
168
80

66
102
99
68
72

165
183
101

Hi
89
102
66
72
53
68

EQUIPMENT TRUST CERTIFICATES

Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds
as° Ask Bid All

Atlantic Coast Line 6%t... r2.00 1.00 Missouri Pacific Sits r6 75 6.25

458,   73.25 2.50 58 76.75 6.25
Baltimore & Ohio 4(45 r3.75 3.00 645 r6.75 8.25
St r3.75 3.00

Boeton & Maine 4%
be 

74.25
74.25

3.75
3.75

New Orl Tex & Met 4%,
New York Central

r6.50
r3.75

6.00
3.00

Canadian National 4%p 73.75 3.25 58 r3.75 3.00

5e r3.75 3.25 N Y Chlo & St L 74.00 3.25

Canadian Pacific 4%,. 73 75 3.50 Es r4.00 3.25

Cent RR New Jet 4 r2.75 2.00 NYNH& Hartford 4Sis_ r7.50 6.50

Chesapeake & Ohio 5%.__ r2.00 be r7.50 6.50

6Sis rib .50 Northern Pacific 73.00 2.00

4Sie 73.00 2 00 Pennsylvania RR r2.51) 1.50

St r2.75 200 56 r2.50 1.50

Chicago & Nor lA est Spot_ 80 86 Pere Marquette 434s 74.00 3.00

St   80 86 Reading Co 4Sis r3.25 2.75

Chic Mllw & St Paul 4%,
no 

80
80

85
85

be r3.25 2.75

Chicago RI & Pao 4 56 83 Si Louie-San Fran 4e 56 63

55 55 63 4Sis 56 63

Denver & R 0 West r8 50 6.50 be 56 63

5e  r8.50 6.50 St Louis Southwestern be 74.50 3.75

6%e  r8.50 6.50 5%. r4.50 3.75

Krie RR 51,46 73.70 3.00 Southern Pacific 4 Sig r3.50 2 75

as   r3.70 300 5e r3.50 2 75

4 lie r3.85 3.25 Southern By 4%, r6.00 4.75

St r3.85 3.25 5.1 r6.00 4.75

Great Northern 4%, 
be 

73.00
r3.e()

2.50
2.50

534, r6.00 4.75

Hocking Valley fie ,2.75 2 on Texas Pacific 4e r4.00 3.50

Illinois Central 4%. r3.80 300 Vie r4.00 3.50

55 r3 80 3.00 be  r4 00 3.40

5 Sig 73 80 3 00 Union Pacific 4%, r2.50 1.50

6 fie 7380 300 55   r2.5O 1.50

7, 
internal Great Nor 4%,..

r 1 50
76.75

1 00
6.00

Virginian By 43.4s 
Es 

r3.00
r3.00

2 00
2.00

long Island 4S4s 73 nO 2 00
68  r3 00 2 00 Wabash By 43-is 83 88

Louise & Nashv 44t r3 00 200 be 83 88
5e 73 00 200 54, 83 88

6%.  72.00 1.00 6s 83 88
Maine Central 56 r4.25 3.75 Western Maryland 4Sis__ 74.00 3.00

5%.  r4 25 3.75 fs r4 00 3 00
Minn 81 1' & A EI M 4,._ r7.00 6.00 Western Pacific be 78 00 7 00

r7 no 601) 510 r8 00 7.00

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other

Stock and Commodity Exchanges

4-or I00[110CeA %MO Udge 577.

OVER-THE-COUNTER SECURITIES
BOUGHT-SOLD-QUOTED

RYAN St McMANUS
Members New York Curb Exchange

39 Broadway New York City

A. T. & T. Teletype N.Y. 1-1152 Digby 4-2290

Pricate Wire Connections to Principal Cities

Public Utility Bonds
rue

Albany Ry Co con bs 1930_
General 5e 1947 

Amer States PS 53-ie 1948.
Amer Wat Wks & Elec 5s '75
Arizona Edison let bs 1948.._

lot Os series A 1945 
Ark Missouri Pow lot Os '53
Associated Electric 5e 1961
Assoc Gas & Elm Co 4 sit '58
Aseociated Gas & Elec Corp
Income deb 33-4s..___1978
Income deb 3%s____1978
Income deb 4s 1978
Income deb 00-.1978
Cony debenture 4e 1973
Cony debenture 4 SO 1973
Cony debenture bs 1973..
Cony debenture 5 lie 1973
Participating 8e 1940....

Bellow, Falls Hydro El be'58
Bklyn C & Newt'n con 5ei '39
Cent Ark Pub Sery be 1948
Central G & E 5Sie 1946_

let lien coil tr Ri. 1946_ _
CentlludsonG&Elst3Sis 65
(lent Ind Pow let it, A 1947
Cleve Elec III gen 3)is-1965
oiorado Power 50 1953

CommonwEdison3%8-1965
Con leld & Bitlyn eon 4e '48
Consol Elee & Gas 5-6e A '62
Consumers Pr lot 3'%s.1965
Duke price Pow 1966_
Duquense Light 334s. _1965
Edison Mee III (110.9) Sis '65
Federal Pub serv lot rts 194,
Federated Util 510 1957_ _
420 St Man & St Nick be '40
Green Mountain Pow be '48
III Commercial Tel bs A '48

854 41/t Par 854 Ask
f30 I mea So UIII 5301950 9312 9412
j25 _ Kan City Pub Serv 35 1951 f3334 35
5912 6112 KeyetoneTeheohone 534, '55 9812
7512 7612 Lehigh Vail Trans ref be '60 45 if
755 56 Long Island Lighting 58 1955 10612 10712
157 58 VItia States Pow lot 138 1938 90 92
160 61 Nassau El RR 1st 5s 1944 103 104
5412 53 Newport N & Ham 5e 1944 10412 10612
24 26 New England G & E 58 1952 671!. 69

slew York Cent Elec be 1952 85 87
21 22 Northern N Y CIII ba 1955 10234 10412
2112 2212 Northern States Pr 50 1904. 107 108
24 25 Oklahoma Nat Gas es A1946 9712 9312
2512 2712 bs series B 1948 8412 8512
4112 4312 Dom Pow be_May 1551 6912 701,,
4212 4312 Pacific G & El 40, DeC 1 '69 10334 10414
47 48 Parr Shoals Power 5e 1952.. 9312 96
50 52 PeninsularTelephone5Sie'51 10512
89 91 Pennsylvania Elec 5, 1962._ 10212 16i1-2
101 10212 Peoples!. & P 5 Sis 1941...... 15712 5812
83 88 Public Sere of Colo 6, 1961 10514 10534
90 9112 Public Utilities Cons 5%e'48 60 61
68 70 Rochester Ry 1st be 1930.. 722 24
71 7212 San Diego Cons G & E 471'65 10434 10514
10234 10314 ichenectady By Co 1s1 bete 15 10
75 76 'loux City (las a. Elec Os '47 103,2 10412
10434
10534

10514 Sou Blvd RR 1s1 be 1945_
Sou Calif Edison 34s 1960_

6212
9834 69-1;

10014 1004 Sou Cities Utilities Is A 1958 4712 4812
70 75 Tel Bond & Share 5. 1958.. 7012 72
32 33 Union By Co N Y 53 1942.. 89 95
10334 10414 Un Traci Albany 4%u 2004_. 15 8
10412 10518 United Pow & Lt 6, 1944__. 10512
10234 1031 1 5, series B 1947 10312 105
10234 1031 1 Virginia Power 5e 1942_ _ _ _ 19612
137 , - Wash & Suburban SW, 1941 86 87
57 Westchester Elea RR 581943 65
75 - - western P S 5 Sis 1960___. 88 8912
10012 101-12 Wisconsin Pub Sore 51:8 '59 105 10512
94 05 Venter', RR Co gull 55 14)46 60

PUBLIC UTILITY BONDS

R. F. Gladwin & Co.
Established 1921

35 Nassau St. New York City

Tel. Cortlandt 7-6952 A. '1'. '1'. Teletypo--NY 1-951

OBSOLETE SECURITIES

Reports Rendered Without Charge

Gearhart & Lichtenstein
99 Wall Street, New York

A. 1'. gel'. Teletype-New York-1-852 Tel. WIlltehall 4-3325

Public Uti ity Stocks
Par

Alabama Power $7 prat ___•
Arkansas Pr & LI $7 pref__•

all
70
6912

iNI

7134
71

Par
Essex Hudson Gas ... 100
Foreign LI & Pow units__

Rid
188
86

Ask

Assoc Gas & El orlg pref • 2 Gas & Elea of Bergen.. loo 118
$6 50 preferred • 2 3 Hudson County ow ___10() 188
17 preferred   • 3 Idaho Power $6 pref....... • 97

Atlantic City Elea $6 ptet..•
Bangor TIydro-El p1.100

97
105 1f6-

7% preferred 100
Illinois Pr & Lt 1st pref._ •

10412
2734

10612
2834

Birmingham Elec $7 pref_.' 55 Interstate Natural Gan._ _ • 1512 17
Broad Itiv Pow 75 pi_ _100 26 29 Interstate l'ower 47 prof 17 1838
Buff DOBAI & East pr pred_26 2234 2312 Jamaica Water Supply P1-50 5212 5412
Carolina Pr & LI 57 pre . _ • 81 82 Jersey Cent P & L 7% pfloo 78 80
6% preferred • 71 73 Kansas Gas & El 7% Pf 100 105

Cent ark Pub Here pret_100 7812 Kings Co Ltg 7% oret__Ido 97 90
Cent Maine Pow 6% p1_100 53 55 Long Island Ltg 6 % Pt- 100 66 68
$1 treterrecl_. ______ 100 57 59 7% preferred  100 7312 7512

Cant Pr & Lt 7% pref. -100 3512 3714 Los AngelesG E 6% of 100 10618 10712
Cleve Elec III 8% pref.. 100 114 116 Memphis Pr & Lt $7 pret__ • 80 83
Columbus By Pr & LI- Metro Edison $7 met B___• 103 107

11116 preferred A _ _ .100 9812 10012 6% preferred ter C____• 96 99
$6.50 preferred B.... 100 19612 98 Mississippi P & L $6 pref..' 45 47

Canard Traetion (NJ). .100 40 Miss Riv Pow 6% pret ion 102 104
Consumers Pow $5 Lust • 9334 9514 o Pub Spry $7 pref. _ _ _100 5
6% preferred 100 104 105 Mountain States] Pr corn..' 1 212'
6.60% preferred 100 105 106 7% preferred 100 2412 27

Continents, Oa* & El- Nassau & Suffolk Ltg P1100 42 4312
7% preferred... .100 6912 7112 Nebraska Power 7% pref 100 11034 112

Dallas Pow & Lt 7% pref 100 11014 -- Newark Consol Oat... .100 118
Dayton Pr & Lt 6% pret100 10934 11134 New Eng] (3 & E 54% pf • 2712 2812
Derby Gas & Elea 57 nret_• 761., New Eng Pow Assn 6% pf100 4612 47

Associated Gas & Electric System
Securities

Inquiries Solicited

S. A. O'BRIEN & CO.
Members New York Curb Exchange

150 Broadway, New York 75 Federal St., Boston
COrtiandt 7-1865 Hancock 8920

Direct private telephone between New York and Boston
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Quotations on Over-the-Counter Securities—Friday July 26—Continued
Par

New Jersey Pow & Lt $6 pf •
New On Pub Serv $7 pf___ •
N Y & Queene E L P pt 100
orthern Statee Pr $7 pt 100

Ohio Edison $6 pref •

Bid
89
16
102
67
93,2

Alit

18

70
9412

Par
Roth Gas & Elea 7% B...100
8% preferred C 100

Sioux City 0 & E 37 Pf. .100
Sou Calif Ed pre/ A 25

Preferred B 26

Bid
103
100
76
27
2412

Ask

1E-
7812
29
2512

$7 preferred • 100 102 South Jersey Gas & Elec.100 188
Ohio Power 8% pref____100 10712 10812 Tenn Eleo Pow 8% pret_100 6014 62
Ohio Pub Serv 8% pt..._ 100 92 94 7% preferred 100 7014 72
7% preferred 100 96 98 Texas Pow & Lt 7% Df- .100 93 95

Okla & E 7% pret_. -100 9034 9312 Toledo Edison 7% pf A.100 103 106
Pee Gas & Elee 8% ot.-.25 27 2812 United 0 & E (Conn) 7% Pf 72 74
Pacific Pow & Lt 7% Pt-100 62 64 United 0 & E (N J) pref 100 55
Penn Pow & Light $7 pref.* 103 104 Utah Pow dr Lt $7 pref____• 2612 28
Philadelphia Co $5 pref___• 61 64 Utica Gag & El 7% pref.100 100 10112
Piedmont Northern Ry.1(10 35

---
Mil Power & Lt 7% pref100 9 1012

Pub Serv of Colo 7% pf —100 98 101 Virginia Railway 100 64 68
Puget Sound Pow & Lt— Wash fly & Eleo com 100 310
$5 prior preferred • 3034 3134 6% preferred 100 105

Queens Borough G&E Weetern Power $7 pref-100 99
8% preferred 100 62 6512

WE OFFER
100 Shares Christiana Securities Common

Information on request

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.
,NC0000RATE0

- 25 BROAD STREET, NEW YORK TEL.: HAdover 2-0510

Water Bonds

Alabama Water Serv ba, '67
Alton Water Co 6a, 1958._
Arkansaw Water Co 56. 1956
Ashtabula Water Wks 58, '68
Atlantic County Wat be, '68
Birmingham Water Works-
6e, series C. 1957 
Se. series 13, 1954 
ha, series A, 1954 

Butler Water Co be, 1957_
California Water Serv 68.'58
Cheater Water Serv 4 se.,, '68
citizens Water Co (Wash)-

55, 1951 
She. series A, 1951 

City of New Castle Water—
be. 1941 

City W (Chat) 5s B....1954
let MeenieeC   1957

Clinton W Wks Co 65 1939
Commonwealth Water (N

6s, series C, 1957 
She. series A. 1947 

Community Wat5r Service—
bShe, aeries B. 1948 
68, scrim A, 1946 

ConnellsvIlle seater 58_1939
Consolidated Water of Utica
4 he. 1958 
let mtge be, 1958 

Davenport Water Co 58, '81
E St L & Interurb Water-

58. aeries A. 1942 
65. series B, 1942 
re, series 13, 1960 

Greenwich Water &
bs, series A, 1952 
be, miles B, 1952 

Hackensack Water Co 5,3.'77
She. swim B, 1977 

Huntington Water So B. -54
6a. 1954 
58 1982

Illinois Water Serv ba A, '62
Indianapolis Water 4l-e, '40

let lien & ref be 1980_-
1st lien & ref 68, 1970_ ....-
1st lien & ref She. 1953..
let lien & ref 51.98, 1954._

Indianapolis W W Securities
Se. 1958 

interstate Water 68, A, 1940
Jamaica Water Sup 5 he. '55
Joplin W CO ba, 1957_ _
Kokomo W W Co 5s. 1958.:
Lexington Wat Co 5!.4a, '40
Long Island Wat 5 ha, 1956

Bid Ask
27 9814
10412
104 10-S
10312

-101 1021;

10412
102
102,4
10414
10614
10334

10034
10334

102
10214
10412
10134

105
10312

6212
6434
100

10134
102
10534

10134
10312
102

94
93,2
105
10712
102
103,2
103
102
10514
10512
10512
10412
10512

94
10214
107
10212
1041,

104

161-4

105.

63,2
6512

10234
103,4

95
95

103

100°4

9612

10212 ---
10014 101,4

Manufacturers Water 58, '341
Middlesex Wat Co She. '57
Monmouth Consol W 58, '56
Monongahela Valley Water
She 1950. .....

kiorgantown Water 68, 1965
Muncie Water Works 58, 39
New Jersey Water 58. 1950
New Rochelle Wat 5e, B. Si' 
5118, 1951 

New York Wat teen, 58, 1951
Newport Water Co ba, 1953
Ado Cities Water She, 1953
Ohio Valley Water M, 1954
Ohio Water Service ts, 1958
Ire-Wash Wet Serv M. 1957
Penns State Water She. '52
Penne Water Co M. 1940__
Peoria Water Works Co—

let di ref 5s. 1950 
let consol 4s. 1948 
let consol 5s. 1948 
Prior I en 5s, 1948 
Ma Suburb Wat 4(48. '70

let mtge 5a, 1955 
Pinellas Water Co 5 Xis 1959
Pittsburgh Sub Water bs, 68
Plainfield Union Wat tia, '61
Richmond W W Co bs. 1957
Roanoke W W ba, 1950_ _
Koch & L Ont Wat be. 1938
St Joseph Water 58. 1941._
Scranton Gas & Water Co-

4(45. 1958 
Scranton Spring Brook

Water Sere 58, 1961._
let & ref 58, A, 1967....

Sedalia Water Co 5 SO, 1947
South Bay Cons Wat 58. '50
South Pittsburgh Wet 58, '55

55, series A, 1960 
56 series B ...... ___1960

Terre Haute Water be, B. '68
86, series A, 1949 

Texarkana Wat let 5e_ _1958
Union Water Serv She. 1951
Water Serv Cos, Inc. M, '42
West Virginia Water 58, '51
Western N Y Water Co—

bs, series 13, 1950 
let mtge 55. 1951 
het mtge. She. 1950._

Westmoreland Water 5.5. '52
Wichita Water Co ba. B. '58

ba, stolen C. 1980 
Oa. series A, 1949 

Wimsport Water 55. 1952_

8(4
10212
10634
9814

102
100
10014
10134
10012
102
10114
10414
8112
109
8512
8312
100
106

99
9612
10012
10314
105
10312
97
10212
108
10512
8812
10014
10212

103

9112
92
10014
81
10312
103
10414
10212
10314
9634
100
7834
100

Ask

66171

103
10112
103
102

87
85
101

100
9812

11.1f1-4

105-1-2
98
104

i61-2

_

10334

9212
9234

82(2
105
104
106

104

101

1664

100 _
9912 101—
10112
10014 I011-4
103
105 -_-_-_
10514
10212 ---

Telephone and Telegraph Stocks

Per
Amer Diet Teleg (NJ) corn •

Preferred 100
Bell Telep of Canada.... 100
Belt Telep of Penn pref. -100
ancin & Sub Bell Telep-50
Cuban Telep 7% pref. _100
Empire & Bay State Tel_100
Franklin Teleg $2.50__..100
Int Ocean Teieg 8%  100
Lincoln Tel & Tel 7%____ •
Mount States Tel & Tel 100
New England Tel & Tel 100

MktI Ask
85 
11138 113
129 1131
116 11712
84 86
40 _ _.
5312 57
40 1 44
80 8312
93,2 ---
121 112312
108 110

Per
New York Mutual Tel. .100
Northw Bell Tel pt 854% 100
Pac & All Tales U S 1%_25
Peninsular Telepbone corn.•

Preferred 1 .100
Roe) Telep $8 50 let P1.100
So & All Teleg $1 25__25
Soil New Eng' Telep.. 1(10
iaiwesrern Bell Tel. pf__ 100
Tr States Tel & Tel

Preferred_  10
Wisconsin Telep 7% pref 100

MA I A .8
22 25
11434 11614
15141 1734

93 96
10812
19 21
120 122
12314 12414

1014 11
113

• No par value a Interchangeable e Registered coupon (serial'
Coupon. !Flat price r RaAls price re When Issued. z Ex-dividend.
t Now listed on New York Stock Exchange.
j Quotations per 100 gold rouble bona equivalent to 17.4234 grams of pure gold
Called for payment Oct 1 1935 at 100.

Specialists in

PRUDENCE BONDS
Statistical Information Furnished

Title Company Mortgages & Certificates

PULIS1 COULBOURN &CO.
25 BROAD ST., NEW YORK Tel.: HAnover 2-6286

BArclay 7
2360

Real Estate Securities
Reports - Markets

Public Utilitles—Industrials—Rallroads

AMOTT, BAKER & CO.
INCORPORATED

150 Broadway, N.Y.
AT. &T. Tel.
N N 1-5SS

Real Estate Bonds and Title Co. Mortgage Certificates
Ind Are Bid •

Alden 1st 8e, Jan 11941.... 135,2 Majestic Apia 1st (ia. 1948_ 12834 3034
Broadmoor, The. let 88, '41 /4812 Mayflower Hotel let 64, '48 15134 5314
B'way Barclay let Be, 1941 12712 - Munson Bldg let ha. 1939 12812 2912

Certificates of deposit. .. 1284 291s Y Athletic Club—
B'way & 41st Street— let & gen 8s, 1946 128 2912

let leasehold 8 hs, 1944.
Wway Motors Bldg as 1948

J3912
593s e67; Y Eve Journal Ohs. 1937

NewYork Title & Mtge C0-
101 103

Chanin Bldg ini• 4e 1915._ 59 61 1514a serlee HE 13914 41
Chesebrough Bldg let fle. '41, 55 58 She series C-2 131 32
Chrysler Bldg let 88 1948 6712 6912 She aeries F-1 144 4518
Court & Remsen St Off Bldg She series Q j42 44

let 88. Apr 28 1940 f4912 51,2 19th At Walnut St (Phila)—
Dorset. The. let 6s. 1941_ 128 3012 lst tia, July 7 1939 12412
Eastern Ambassador Hotels Oliver Cromwell. The-

let & ref She, 1947  /612 8 1st fie, Nov 16 1939 11412 16
Eoultable Off Bldg deb 6852 6412 6612 I Park Ave 8s, Nov 0 1939_ 6212 8512
60 Sway Bldg 1st 3s, Inc '46 13614 27'4 103 East 57th St let 88, 1941 65
500 Fifth Avenue— 185 B'way Bldg let She. '51 46 48
Ohs. 1949 stamped _ _ . 138 3912 Postum Bldg let She, 104.4 10034

502 Park Avenue let 68, 1941 11612 1812 PrudenceCo 6143 stmp(1.1981 164
524 & Madison Off Bldg- Prudence Bonds—

65, Nov 1 1947.. ..... . 12812 3112 Series A to 18 inoluelve_ 13-60
Film Center Bldg 1st (is. '43 551.2 5/3 Prudence Co ette—
40 Wall St Corp Os, 1958 6512 67 Hotel Taft 40
42 B'way let 6a, 1939 5412 Hotel Wellington 35
1400 Broadway Bldg— Fifth Avenue Hotel 45

let Ohs stamped. 1948._ 14312 4612 380 Central Park Watt 45
Fox Metrop Playhouse— 422 East 88th St 52

hs, 1932 Ms . 15434 552 Realty Assoc See Corp—
Fox Theatre & Off Bldg- be, Income 1943 44 46

1st 6125. Oct 1 1941 19 11 Roxy Theatre-
Fuller Bldg deb 6s. I944._. 4134 4312 1st fee & leasehold 648 40 f2-112 2612
She. 1949 141 4212 Savoy Plaza Corp--

Graybar Bldg 5s 1946... 7012 7212 Realty ex% let She, 1946 113,2 1512
Harriman Bldg let es, 1951 46 5012 05, 1945 11312 1512
Hearst Brisbane Prop es '42 86 89 Sherry Netherland Hotel—
Hotel Lexington let 6s. 1943 14612 4812 let As. May 15 1948___ f2512 2712
Hotel St George let 511e. '43 150 52 80 Park PI (Newark) 68. '37 15012

-3YKeith-Albee Bldg (New 818 Madison Ave lat 84.'38 12234 i4
Rochelle) let 15a. 1936_ 70,2 61 B'way Bldg 1st She. 1950 4612 4812

Letcourt Empire Bldg- General 75, 1945__. 23 27
1st 534s. June 15 1941 14512 Syracuse Hotel (Syracuse)-

Lercourt Manhattan Bldg— 1st Ohs, Oct 23 1944,..... j'4312
let 5(45. stamped, 1941_ 61 Textile Bldg let es. 1958_ 143 441-2
1st 3-5a extended to 1948 6012 Trinity Bldirs Cory—

Lewis Morris Apt Bldg— hat 5348, 1939 100 102
let 612a, Apr 15 1937._ 14112 45 2 Park Ave Bldg let 45, 1941 54 56

Lincoln Bldg Inc 514s. 1963 .59 61,2 Walbridge Bldg (Buffalo)-
Loew's Theatre Realty Corn 1st 812s, Oct 19 1938 12812 3212

let Os, 1947 94 95 Westinghouse Bldg—
London Terrace Ants 6s. '40 138 40 let fee & leasehold 85. '39 5612 5912
Ludwig Bauman—

let 88 (1FIklyn), 1942_ __. 6812
1st 6 he (L D. 1936 _ - 68

Specialists in

SURETY GUARANTEED
MORTGAGE BONDS

Mackubin, Legg & Co.
Redwood & South Sts., Baltimore, Md.

BANKERS—Est. 1899

Members

New York Stock Exchange
Baltimore Stock Exchange
Washington Stock Exchange
Associate Member N. Y.Curb Exch.

Baltimore—Plaza 9260
New York—Andrews 3 6630
Philadelphla—Spruce 3601

A. T. & P. Teletype—Balt. 288

.Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos, 111(3.-
411 aeries, 2-55, 1953 

Arundel Bond Corp 2-5s 'Si
Arundel Deb Corp 2-6s, 1953
Associated Mtge Cos, lc—
Debenture 2-64, 1953._

Central Funding Corp-
5 Sa s & es. 1935-44 

Conti Inv Bd Corp 2-55, '53
Conti Inv Deb Corp 2-es '53
Home Mtge Co 558s & tis

1934-43 
Mortgage Bond Co of MS
Inc., 2-5s, 19.53 

Mtge Guar Co of Amer-
5 tts & 6s, 1937-38 

Mortgage Security Corp-
51.as & 6s, 1933-46 

Nat Cense] lid Corp 2-5s.'53
Nat Debenture Corp 2-ex '53

Btd Ask

09
69
43 45

4212 4412

/32 34
64 -_ 

-4112 4342

61312 4512

70 -

130 32

127 29
62 _
4 112 4312

Nat Union Mtge Coro--
Series "A- 2-6a, 11.54
Series "B" 2-5s, 1954

Potomac Bond Corn (all
Issues) 2-5s. 1953._

Potomac Cow Mated Deb
Corp 2-6s. 1953 

Potomac Deb Corp 2-6s. :-
Potomac Franklin Deb Car

2-6s. 1953 
Potomac Maryland Debeix

tura Corp 2-6s, 1953....
Potomac Realty Atlantic

Debenture Corp 2-6s, 1953
Southern Secur Corp 6s. '36
Union Mtge Co 63. 1937-47
Union Mtge Co 645 & f11.

1937-47 
Universal Mtge Co 8: 34 39

Bid Ask

51 53
81

62

4112 4312
4112 4312

42 44

49

4112 4312
133 35
133 35

14312 4512
14312 4512

Sugar Stocks
eas

Cache La Poudre Co_ _20
East Porto MOW] tiug corn.!

Preferred 1
Haytian Corn Amor •

454 4.
2034 2138
438 518

11
1 ' 134

Savannah Sugar Rol ... •
7% Preferred 100

Wed Indies Sugar Corp .1

eta Ask
10412
ill

158

i 0912

2,4

Ar
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Quotations on Over-the-Counter Securities-Friday July 26-Continued

U 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 Bldg.

Phone: Dearborn 0500 Phone: Chestnut 4640

German and Foreign Unlisted Dollar Bonds
pis As! 844 Ask

Annan 71 to 1946 j27 28 Hungarian Discount & Ex-

Antioaula 13%, 1046 127 30 change Bank 7s, 1963..... /39 42

Bank of Colombia, 7%. '47 120 22 Hungariandefaulted Coupe /27-55

Bank of Colombia. 7%. '48 /20 22 Hungarian %al Bk 7321. '82 /43

Barranquilla Jugoslavia Is, 1956 37 38

8s 1935-40-46-48 11412 1612 Coupons /42-53

Bavaria 6 tie to 1945 Koholyt 6340, 1943 j29

Bavarian Palatinate Cone. 32 Land M Bk. Warsaw 84, 41 84 88

Cit. 7% to 1945.. 
./31
123 2512 Leipsig Oland Pr. 634s. '46 /33 37

Bogota (Colombia) 634. '47 f1412 16 Leipzig Trade Fair 70, 1953 /30 32

Bolivia 6%, 1940 /612 712 Lumbers Power. Light &

Brandenburg Elm BC 1953 12612 2712 Water 7%, 1948 /32 35

Brasil funding 5%. '31-51 53 5334 Mannheim & Pales 7s, 1941 /3113 3412

Brazil funding scrip 153 54 Munich 75 to 1945 /28 29

Britian Hungarian Bank Munk Bt, Hessen, 7s 10 45 /27 28

7143. 1962 14912 5212 Municipal Gas & Elea Corp

Brown Coal Ind. Corp. Recklinghausen. 7s, 1947 /33,2 3412

6325. 1953 /35 Nassau Landbank 632e. '38 /37 39

Buenos Aires scrip /63 66 Natl. Bank Panama 63.4%

BurmeLster &Maine 681940 50 60 1946-1949 58 60

Call (Colombia) 7%. 1947 f10I4 1214 Nat Central Savings Bk Of

Callao (Peru) 732%, 1944 fit 13 Hungary 734s. 1962- - - 149 52

Ceara (Brasil) 8%. 1947.. /3,2 612 National Hungarian & Ind.

CitySavings Bank. Buda- Mtge. 7%, 1048 f47 50

wet. 75. 1953 41 44 Oberptals Else. 7%. 1945-- /26 2812

Columbia scrip issue of '33 /74 Oldenburg-Free State 7%

Issue of 1934  /40 41 to 1946 /27 28

Costa Rios funding 5%. '61 47 49 Panama 5% scrip f45 47

Costa Rica Pao: Ry 7348'49 /18 22 Porto Alegre 7%. 1968..... /1212 1412

58. 1949 40 ProtestantChurch (Ger-

Dortmund Man Till 64. '48 /31 3312 many), 7s. 1946 /30 32

Dueseeldorf 71 to 1945....
Duisburg 7% to 1945 

/2612
/2612

2812
2812

Prov Bk WeetPballa Os. '33
Pray Bk Westphalia 611. '36

/44
/30 -321-2

East Prussian Pr. 64. 1953. /2812 2212 Rhine Westph Elea 7%. '36 /2912 42

European Mortgage & In- Rio de Janeiro 6%. 1933.. f14 17

vestment 732s 1966..... 154 56 Rom Cath Church 6545. '46 f31 34

Frankfurt is to 1046 12712 2912 R C Church Welfare 711. '46 /2714 2914

French Govt. 5342. 1937.. 150 Saarbruecken Id Bk 135. '47 J25 35

French Nat. Mall 88. 68.'52
German All Cable is. 1945

146
/34

Salvador 7%, 1957 
Salvador 7% eV of Gen '57

/34
/2312 24.1-2

German Building & Land- Salvador 4% scrip /24 27

bank 6 Si %. 1948 131 3212 Santa Catharine (Brazil).

German defaulted coupons. 141-58 8%. 1947 /16 1712

German merle 
German called bonds ....I

fess
/25-42

678 Santa Fe scrip 
Santander (Colom) 7s. 1945

165
fll

70
12

German DEMO! Coupons
10-16-34 Stamped /10 1014

Sao Paulo (Brasil) 64, 1943
Saxon State Mtge, 6e, 1947

11212.
138

1312
42

April 15 1935 120 2012 Serbian 5s, 1958 3612 3712

German young Cettpom. Serbian coupons  /42-53

12-1-34 Stamped 
June 1 1935 

/1314
/16

1312
1614

Stem & Bakke deb 6s. 2935
7e 1940 

f230
/38

245
48

Guatemala 8s 1948 
Haiti 6% 1953 

/20
88 92

Stettin Pub Util 7s, 1948._
Tucuman City 75, 1951-

129
/54

30
55

Ilamb-Am Line 630 to '40 92 95 Tucuman Prov. 7s. 1960._ 79 80

Hanover Hers Water Wks. Tucuman Scrip J54 68

6%. 1957 
Housing & Real Imp 7e. '48

/24
/32

26
3412

Vesten Else By 7s, 1947--
Wurtemberg 7s to 1945._.

128
f3012

29
3112

Hungarian Cent Mut 7s.'37 143 46

TRADING MARKETS

Bank Stocks • Insurance Stocks
and all Over the Counter Securities

Dig byTeletype

4-4524 HARE'S, LTD. N.Y. 1-901

19 Rector Street, New York
Private 'Phone Wires to Philadelphia, Boston, Hartford

Pittsburgh Los Angeles

Insurance Companies
Par Bid Ask Per 544 Ask

Aetna Casualty & Surety .10 93 95 Home Fire Security 10 214 3

Aetna Fire 10 5812 60's Homestead Fire 10 2314 2434

Aetna 1.ite 10 3134 3334 Importers & Exp. of N Y-13 412 612

Agricultural 26 80 84 knickerbocker.... 6 1034 1234

American Alliance 10 2414 2534 Lincoln Fire a 334 434

American Equitable 5 26 29 Maryland Casualty 1 134 234

American Home 10
American of Newark. . __234

13
14

15
1512

Mass Bonding & Ins 26
MerchanteFireAssuroom232

2612
47

2813
so

American Re-insurance-10 5312 5511 Meroh & Mfrs Fire Newark _ 5 714 914
American Reserve 10 2512 27 National Casualty 10 1414 1614

American Surety 26 4034 4234 National Fire 10 76 78

Automobile 10 42 44 National Liberty 2 814 914
Baltimore Amer 234 634 734 National Union Fire 20 126 31

Bankers & Shippers 25 93 97 New Amsterdam Cu 2 834 10

Boston 100 605 020 New Brunswick Fire 10 3014 3214

Camden Fire 6 2134 2334 New England Fire 10 15

Caroline 10 2714 2834 New Hampshire Ftre- .10 4514 5114

City of New York  _10 2614 2734 New Jersey 20 46 49

Connecticut General Life. 10 42 431e New York Fire 5 x16 19

Continental Casualty_ _ _ 6 18 20 Northern 12.60 91 96

Eagle Fire 2% 212 4 North River 2.50 2512 27

Employers Re-Insurance_10 3612 3812 Northwestern National_ _25 138 43

Excess .5 18 19 Pacific Fire 25 104 09

Federal 10 77 81 Phoenix 10 89 91

Fidelity & Deposit of Md_20 81 86 Preferred Accident 6 14 1512

Firemen"s of Newark 6 77s 812 Providence-Washington-10 41 43

Franklin Fire a 2814 2934 Rochester American 10 19 22

General Alliance I 1413 1734 Bowie a 1214 14

Georgia 110r0111 10 26 28 St Paul Fire & Marine_ . 25 185 90

Glens Falls Fire 6 39 41 Seabo.-ri Fire & marine__ _5 8 912

Globe & Republic  5 1214 1414 Seaboard Sur .  10 1212 14

Globe & Rutgere Fire-- 15 17 2112 Security New Haven 10 37 39

Great American 6 2512 27 Southern Fire 10 24 26

Great A reer Indemolt7-__ I 612 712 Springfield Fire & Marire.25 127 30

Halifax Fire 10 1834 2014 Stuyvesant .  10 513 713

Hamilton Fire..  I 15 Sun life Assurance 100 395 413

Hanover Fire 10 3934 4134 Travelers 100 625 635

Harmonia 10 26 2713 US Fidelity & Guar Co---2 1014 1134

Hartford Fire 10 78 80 13 0 Fire  4 35012 5212

Hartford Steam Boiler -_10 74 76 U 8 Guarantee 10 7012 7412

Home  5 3014 3214 Westchester Fire .241) 3412 3612

Forfootnotes see paste 577

A COMPREHENSIVE SERVICE
In the

Over-the-Counter Market

Bristol & Willett
Established 1920

Members New York Security Dealers' Association

115 Broadway, N. Y. Tel. BArclay 7-0700

Industrial Stocks
Par

Adams-Millis Corp. p1_100
American Arch 81 •

American Book $4 100
American Hard Rubber_60
American Hardwars _25
Amer Maize Products *
American Mfg 100

Preferred 100
American Meter eons •
American Republics oom__•
Andlan National Corp-- -•
Art Metal Construction_ 10
Batmoca & Wilcox •
Bancroft (Jos) & Sons corn '

Preferred 100
Beneficial Indust Loan Vf-•
Bowman-Biltmore Hotels.'

let preferred  l00
Brunswick Balke Conander
Co 7% pref 100

Canadian Celanese corn.....
Preferred 100

Carnation Co $7 pref _100
Climax Molybdenum •

Clinebtleld Coal Corp pf 100
Colts Patent Fire Arms___26
Columbia Baking 00m- -•

let preferred 
2d preferred •

Columbia Broadcasting Cl A •
Clam B •

Columbia Pictures prof - •
Crowell Pub Co corn •
$7 preferred 100

Diotapnone Corp •
Preferred 100

Dixon (Joe) Crucible 100
Doehler Dle Cast prod •
Preferred ao

Douglas Shoe preferred--100
Draper Corp_ •
Driver-Harris pref 100
First Boston Corp 10
Flour Mills of A merles_ •
Gall' (Robert) Co corn_ .(5)
Preferred (6)

Gen Fireproofing 57 pt-100
Golden Cycle Corp 10
Graton & Knight (max....*

Preferred 100
Great Northern Paper

Bid
109
1612
67
7
2211
2312
414
28
1212
234
46
812

4512
1
10
50

112

63

22
117
10812
51
32
3258
134
734
312
358
3558
4678
2958
103
2812
11612
52
98
48
14
60
98
5378

3.13
412
2914
70
4714
2
18
2112

Ask

:71
7012
10
2378;
2514'

347 I
131:
3,4
4814

47
3
14
5134

212

65

25
120

ES.

iS3.;
234
834

3678
3678
4818
307s

30
121
56
103
52
16
62
102
5531s
113
514
3114
75
50
3
20
23

POI

Herring-Hall-Mary Sat e _ 100
Kildun Mining Corp 1
King Royalty corn  •
$8 preferred  100

Kanner Airplane ds Motor .1
Lawrence Port Cement 100

Mactadden Publica'ns corn 6
Preferred  •

Merck & Co Inc Isom 1
8% preferred 100

National Casket •
Preferred •

Nat Paper & Type prat _100
New Haven Clock pref_-100
North Amer Match Corp..'
Northwestern Yeas t_....100
Norwich Pharmacel 
Ohio Leather •
Oldetyme Distillers 1

Paramount P-ctures corn___
Paramount Pubils Corp-10
Patna Exchange 8% oref 100
Publication Corp corn 
$7 let preferred 100

Remington Arms corn •
Rockwood & Co •
Preferred 100

Ruberoid Co 100

Scovill Mfg 25
Singer Manufacturing___100
Standard Cap & Seal 5
Standard Screw 100
Taylor Milling Corti •
Taylor Whar I & 8 nom__ _ _ •
Trico Products coin •
Tublze CDs tilion nuns pf..100
Unexcelled Mfg Co 10
U El Finishing prof 100

Welch Grape Juloe pref-100
West Va Pulp & Pap tom...'

Preferred 100
White (B 8) Dental Mfg--20
White Rock Min Spring-
67 let preferred 100

Wileoz-Gibbe own 60
Worcester Salt 100
Young (J13) Co coM 100
7% preferred  _100

PH Ask
13 16
318 338
18 22
92 __ _

38 24

17 19

412 512
37 391z
2712 2912
116 118
53 56
109
4
7012 76
35 38
100 102
3018 3118
1512 1712
218 27s

814 834

97 1011:
2214 2414
90 98
258 358
15 .
72 74
64 67

2112 2214
295 300
3312 3512
95
16 1-5)-
2 278
3779 3878
54
2% -31;
314 5

91 96
1312 14%
9412
15 18

10112
20 23
5412 62
109 _
10912 --

Investing Companies
Par, Bia Ask

Administered Fund • 14.80 -.-
Affiliated Fund Inc coin_ _ 1.48 1.62
Amerex Holding Corp * 1352 1472
Amer Bankstocks Corp- --• 1.02 1.14
Amer Business Shares 1 .99 1.09
Amer & Continental Corp- 1012 1112
Am Founders Corp 6% pf 60 26 2912
7% preferred 60 2612 3012

Amer & General See ol A-- 7 9
$3 preferred e 50 53
Class B common •

Amer Insurance Stock Corp•
Assoc Standard Oil Shares.2
Bancamerica-Blair Corp.....!
Bancshares. Ltd part she 50c
Bankers Nati Invest Corp..'
Beale Industry Shares •
British Type invent A...A
Bullock Fund Ltd 1
Canadian Inv Fund Ltd_ _1
Central Nat Corp class A_•

Class B •
Century Trust Shame •
Commercial Natl Corp 
Corporate Trust Shares 
SeriesAA 
Accumulative series 
Series AA mod 
Series ACC • od 

Crum & Foster Ins com_10
8% preferred 100

Crum & Fester Ins Shares-
Common II 10
7% Preferred 100

Cumulative Trust Elhares__•
Deposited Bank She ser A__
Deposited Insur Sias A.....
Diversified Trustee She B-
O 

Dividend Shares 25e
Equity Corp ov pref 1
Fidelity Fund Inc •

Five-year Fixed Tr Shares.. 
FliedTrust Sham A •
 •

Fundamental Investors Inc
Fundamental Tr Shares A__

Shares B  
Group Securities-

Agricultural shares  
Automobile shares  
Building shares 
Chemical shares 
Food snares 
Merchandise shares 
Mining shares 
Petroleum shares 
RR Equipment shares 
Steelshares 
Tooacoo shares 

Guardian Invest Trust.....'

3 334
514 618
512 614
.50 .75
418 458

3.34 -- -
.20 .40
13 1414
3.35 3.70
22 24
1 2

25.15 27.04
214 314

2.18
2.16
2.16
2.54
2.54
26 28
113 _

33
108
4.38
2.30
4.09
77s

3.40
514

1.38
2934

42.97
4.04
8.97
5.57
2.16
4.76
4.49

35

2.55
4.55

3:io
572

1.48
3334
6.29

2.36
5.25

1.30 1.44
1.00 1.10
1.31 1.45
1.25 1.38
1.15 1.27
1.12 1.24
1.10 1.22
1.02 1.12
.84 .93
1.11 1.23
1.37 1.51
14 17

Huron Holding Corp  . .40
Incorporated Investors--• 18.08 19.44
Indus & Power Security....' 14.62 16.25
Investors Fund of Amer._ .92 1.01

Par
Investment Trust of N Y .•
Internet security Corp (Am)

Class A common •
Class B common •
632% Preferred 100
6% preferred 100

Investment Co. of Amer
Common 10
7% preferred ... •

Major Shares Corp •
Maryland Fund Inc corn....
Mass Investors Trust 1
Mutual Invest Trust I
Nation Wide Securities...
Voting trust oertiticates_

N Y Bank Trust Shares
No Amer Bond Trust ode_
No Amer Trust Shares, 1963

Series 1966 
Series 1966 
Series 1968 

Northern Securities 100
Pacific Southern Invest pt.,
Claes A •
Claes B 

Plymouth Fund Inc el A-10c
Quarterly Inc Shares__ _25c
Representative Trust Share,
Republic investors Fund_ _5
Royalties Management....
Second Internet See el A

Class B common •
6% Preferred 50

Selected Amer Shares Inc_
Selected American Snares.:
Selected Cumulative She...
Selected Income Shares_
Selected Man Trustees She-
spencer Trask Fund •
Standard Amer Trust Shares
Standard Utilltiee Inc •
State Street In• Corp •
Super Corp of Am Tr She A
AA 

BB 

Supervised Snares
Trust Fund Shane
Trustee Standard Invest 0._
Trustee Standard 011 She A

Trusteed Amer Bank She B.
Trusteed Industry Shares__
Trusteed N Y Bank Shares.
United Gold Equities (Can)
Standard Shanxi 
S & Brit Int class A corn •
Preferred •

U S Else Lt & Pow Shares A

Voting trust otfs 
Un N Y Bank Trust C 8 
UP Ins Tr She sec F 

10e

P14
51s

29

24
24
214

16.38
21.07
1.24
3.51
1.29
278
8834
2.07
2.01
2.58
2.131
48
3312
434
28

.90
1.35
9.43
2.27

114

41
1.31
2.69
7.36
3.83
532

16.34
2.85
.55

70.97
3.42
2.38
3.62
2.40
6_29
6.30
1.38
334

2.38
2.33
6.01
5.10
.99
1.19
1.43

2.05
•1g

10
1434
2.08
.75
3
178

Ask

1

3212
32

27

17-.H
22.90
1.35
3.61
1.40

9211

55
39
6
114

1.00
1.49
10.18
2.42

78

214
Is

46
1.43

17.38
3.10
.59

76.56

1.51
414

1.11
1.32
1.60

2.29
1
14
1514
2.18
.83
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Quotations on Over-the-Counter Securities-
Friday July 26-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

Bid Ask BM

Allis-Chalmers Mfg fa 1937_
Amer Tel & Tel 4s 1938._
4903 July 1 1939 

Appalachian Pr 75 1938._
Armour & Co 4958 1939 
Atlantic Refg Co 5e 1937_
B & ORR See 490 1939 
Beech Creek RR let 48 1936_
Bethlehem Steel 56 1936....
Buffalo Roch & Pitts 5s 1937
Calif Gas & Elea 542 1937 
Caro Clinchf & Ohio 514 1938
Chas & Ohio RR let 581939.
Chic Gas Lt & Coke let 5437
Cin Ind St L & Chic 422 1936
Cleve Elm Ill Cola 1939._
Columbus Powet 1s1 Se 1938
Consumers El Lt & Pr (N 0)

let Lis Jan 1 1536 
Consumers Power 1515131938
Consum Gas (Chic) 1st 58'36
Cudahy Packing 5958_1937
00100'1'd Tel & Tel let 5e '37Dayton Lighting Co Ss 1937
Duluth & Iron Range as 137
Edison El Ilium Co Boston

522 April 16 1936 
4s .150 1 1939 

Fox Film oonv 81 1938 
Glidden Co 614s 1939 
Or Trunk Ry Can (202) fie '36
Hackensack Water 53 1938 
Long Dock Co 58 1936 
Long Island Ltg let 842 1930 Long bland RR 581937,_._ 
Oen ts June 1 1938 

Louisville .8 Nash ui.lf 43 '40Midvale Steel & Ord Os 1934Morris & Co let 495s 1939._
N Y ehle & St L let 4111937

10112
102
10734
10678
10334
10712
92
102
10378
104
10818
1081
11238
106
102
10234
10212

10034
10134
10414
10314
10814
10818
108

103
10812
103
10212
10512
10712
102
10212
103
10534
10734
10212
10458
inia,

102
10212
10814
104334
10418
10778
9212
10212
___

10514
___

109
11234
_

103
10278
10318

10112
102
10434
10312
106044
10714
10838

10338
109
10312
104
10578
---

103
103
10334
10614
108
___

105
nu&

New York Tel let 4951 1939.
Nor American Lt & Power-
5s April 1 1936 

Nor Ry of Calif 58,1938 
Pacific Tel .& Tel 55 1937_
Penn-Mary Steel as 1937 .
Pennsylvania Co 395s 1937_
Pennsylvania RR 6915 1938.
Mile & Reading C & I 45 37
Phillips Petroleum 5941 1939
Potomae Rico Power as 1936
Pure Oil Corp 5411 1937 
5945 Mar 1 1940 

Ry Express Agency Inc-
58 1935 to 1939 
63 1940 to 1949 

Roeb & L Ont Water 581938
St Joseph Ry L H & P 512'37
St Paul Min & Man
Montana Est 4s____1937

Screnton Eleetric 58 2937...
Sinclair COnsol 011 Corn--
7s March 15 1937 ..... _.
63.443 June I 1938 

Southern Bell T & T 55.1n41
Sou Par Branch Ry 65 1937-
Swift h Co Sa 11440_ ._
TerminalRR (StLou) 495539
Texas Pr .8 Lt 151 65 1937_
United Stated Rubber 0o-
6958 March 1 1936 
581936 

Virginia Midland Ry Os 1935
Ward Baking Co let (ts 1937
Washington Wat Pow 55 '39
Western Maas Cos sa 1939_
W N Y & Pa RR 1st 55 1937
Western Union Tel 6944 1938
fa Jan. 1 1938 

111

10112
10814
10134
10414
103
10278
103
10212
10334
10034
10112

10014 1
109 t
10014
10334

10334
10714

1011,
10111
10811
10714
10111
11114
10534

10071
1013/
10034
106
110
103
1053
1021,
1043,

Ask

11 114

103
109
10634
105

HUG
104
103
10414
1007s
10175

o 109
0111
10034
10414

10438
10734

10138
10138
109
10814

11..17-8
106

_
10234
10114
10618
11078
10384
10612
103
10178

Federal Intermediate Credit Bank Debentures

Bid Ask

F IC 1955 Aug. 151935_
F IC 195s Sept. 161935.
F I 0 135e Oct. 151935.,
Fl 0 134e Nov. 151935_S
F IC 195s Dec. 16 1935_

r.35
'.35
r.40
r.40
r.45

15%
.15%
.20%
.25%
.25%

Bid

F IC 13.4e Jan. 15 1936-
F I 0 1358 Feb. 151936..
F 1013.45 Mar. 16 1936_
F I C 1958 Apr. 151936..
F I C 1955 July 151936..

r.45
r45
r 45
r.50
r.625

Ask

.30%

.30%
35%

.375%
.50%

Miscellaneous Bonds
Adams Express 4s __no
American Meter Os __aged
Amer Tobacco 419  1951
Am Type Fdre 85 -1937
Debenture Os 1939Am Wire Fabric.. 75 _1942

Armour & Co (Del) let 4855Bear Mountain-Hudson
River Bridge 7s 1953Beth Steel Corp 494s_ 7960

ktutterlIMPUblishing 8941938Chicago Stock Yd, 5s_.1961
Consolidation Coal 4 90 1934Deep Rook 0117s 1937Haytian Corp 8e 1938Journal of Comm 634s 1937
Merchants Ref rig (18_1937

Bee
95
101
106
137
137
9112
98

90
9812
1714
9912
141
14812
11112
67
97

96

40
40
9312
9814

92
987s
1834
10012
43
5012
13

166

Home Owners' Loan Corp
10411  Aug 15 1938
1348 Aug 15 1987
25 Aug 151938
1955 June 15 1939

Nati Radiator 55 1946
NY Shlybldif Se 1948
No. Amer Refrao 6955_1944
Otis Steel Os Ws 1941
Pierce Butler .8 P13345_1912
Pure 011 Corp 4348. _1950
Scoville Mfg 590 1946
Rt'd.Tex.Prod.1516 Hs as.'42
Struthen Wells Titusville
6341 1943

Union OD of Calif 4s_  1947
Witherbee Sherman 80_1944
Woodward iron 55  1952

Rid

101.13
102.12
102.30
100.27
(28
95
165
J9712
112
9934
10514
110

67
10858
1$3
135

Ask

101.16
102.15
103.1
100.29
30

68
9912
15
100
1064
13

Iowa
10
3512

Chain Store Stocks
Par

Bobaek (H C) corn •
2% preferred 100

Diamond Shoe pref 100Edison Bros Stores pref _100
Fishman (M H) Stores_ __.

Preferred 100
Great A& P Tea pf  um
Kress (S H) 8% prat 10
Lerner Stores prof 100
Lord & Taylor 100

let preferred 6% 100
2nd preferred 8%. .. _100

Bid
512
43
90
108
12
90
125
Ill

105
145
102
104

Ask
812
47

115
1434

128
1212
109

Pat
Melville shoe prof 100
Miller (I) & Sons prat_ _.100
MockJuda&Voeheger p8100
Murphy (0 C) 8% Dre1-100
Nat Shirt Shops (Del)....'

ist preferred 100
Reeves (Daniel) pref _100
Schiff Co preferred 100
United Cigar Stores 6% Met
.6% pref OtIs 
LIS Stores Preferred. _ _100

1144
110
10
85
113
34
40
57
102
4
354
3

Ask

1-418

117
44
45

4,5
412
6

ISoviet Government Bonds

Onion of Soviet Soo Repub 
Mg I Ask

Union of Soviet Boo Republ HU I
7% gold rouble. ___ 19431 88.911 88.91 10% gold rouble._ _19431 87.881

Ask

For footnotes we page 577.

AUCTION SALES
The following securities were sold at auction on Wednesday

of the current week:
By Adrian H. Muller & Son, New York:

Shares Stocks
200 Milo Bar Bell Co., Inc. (Del.), no Par 

By Adrian H. Muller & Son, Jersey City, N. J.:
Shares Stocks $ per Share
1053 National Finance Cos., Inc., common; 50 preferred MOO lot
5,000 Personal Industrial Bankers, Inc 

$ per Share
$100 lot

$100 lot

By. R. L. Day & Co., Boston:
Shares Stocks
35 First National Bank, Boston, par $20 
25 Arlington Mills, par $100 
100 Commonwealth & Southern Corp., common 
3 New England Telephone & Telegraph Co, par $100 
100 American Cities Power & Light Corp., class B 

$ per Share
31334
18
1K

10834
3

6 North American Co.. common 1794
400 International Hydro-Electric System, class A 2
100 United Light & Power Co., common A 1
100 Utility & Industrial Corp., convertible preferred 134
100 Consolidated Gas Co., N. Y., common 2534
15 Electric Bond & Share Co., common, par $5 894
3 American Wringer Co.. Inc., common 334
33 General Investors Trust, par $1 64.82
25 Atlas Plywood Corp.. common 495
25 Rhode Island Public Service, preferred, par $27.50 2934
5 New England Power Association, preferred, par $100 4834
102-5 Boston Casualty Co., par $25 695
20 Indiana Mining Co.. par $25 $1 lot
1 Boston Athenaeum, par $300 29295
Bonds- Per Cent

$6,000 Parker Building Trust No. 3, comas, Feb. 1941 $10101
$5,000 Troy Cold Storage Co. 78, Sept. 151952, coupon Sept. 1934 dr sub. on_ _27 flat
$5,000 National Service Cos. Rs, Feb. 15 1952, registered $10 flat
$1,000 National Service Cos. 8345, Dec. 1934, ser. C. Coupon, June 1935
and subsequent on $10 flat

By Crockett & Co., Boston:
Shares Stocks
25 National Shawmut Bank, par $12.50
27 Berkshire Fine Spinning Associates; preferred, .par $100
23 Saco Lowell Shops, 1st preferred, par $100
2 E. E. Taylor Corp., preferred, par $100
500 Hancock Consolidated Mining Co.. par $25
8 Boston Herald Traveler Corp
10 Eastern Equities Co 
55 Rockland Light .8 Power Co., v.1. c.. par $10
50 units Thompson Spa, Inc 

$ per Share
  2334
  16
  20
  27

$3 lot
  2694

734
995
535

Bond-
$500 Gair Realty Corp. 52, due Jan. 1 1948 

By Barnes & Lofland, Philadelphia: -
Shares Stocks
10 Philadelphia National Bank, par $20
10 Philadelphia National Bank
25 Central-Penn National Bank, par $10
50 Pennsylvania go. for Insurances on Lives .8 Granting Annuities. par $10__ 32
130 Ninth Bank & Trust Co.. Philadelphia, Pa.. par $10
25 Cambria Iron Co., PhiladelphIa Pa.. par
10 Reliance Insurance Co., par $10
50 Riverside Traction Co., common, par 3.50
10 Germantown Trust Co

Per Cent
8454 & Int.

$ per Share
  73%

  73%
  25

  5295'
  239(

25
  1794

By A. J. Wright & Co., Buffalo:
Shares Stocks
10 Angel International Corp.

$ per Share
  10a

Prices on Paris Bourse
Quotations of representative stocks as received by cable each day

of the past week -
July 20
Francs

July 23
Francs

July 23
Francs

July 24
Francs

July 25 July 26
Francs France

Bank of France 
Banque de Paris et Des Pays Bas
Banque de l'Unlon Parislenne_
Canadian Pacific 
Canal de Suez 

10,100
881
448
146

18,500

10,100
900
448
151

18,500

10,100
901
444
181

18,500

10,100
891
438
157

18,500

10,1041

"i
18,500

Cie Distr. d'Electricitie 
Cie Generale d'Electricitie 
Cie Generale Transatlantique_
Citroen B 
Comptoir Nationale d'Eacompte

1,071
1,320

15
83
908

1,071
1,320
1515
83
911

1,043
1,300

-15
903

1,041
1,290

83
906

1:360

_ _
.

Cot)' S A 85 84 85 83 83
Courrieres 220 216 215 216
Credit Commercial de France_ 560 589 571 572
Credit Lyonnalse 1,700 1,700 1,700 1,700 1:666
Eaux Lyonnais° Holl- 2,380 2,370 2,390 2,410 2,420
Energle Electrlque du Nord day 475 486 480 476
Energie ElectrIque du Littoral_ 720 715 714 715
Kuhlmann 531 535 534 531

-igOL'Air Liquid° 780 790 790 780
Lyon (P L M) 870 862 871 880
Nord Ry 1,140 1,133 1,128 1,112

"iiiOrleans Ry 424 423 423 423
Path° Capital 24 23 23 22
Pechiney 963 983 975 979

- -Rentes. Perpetuel 3% 78.30 78.40 78.20 78.00 77.60
Rentes 4%, 1917 81.30 81.50 81.00 80.70 80.10
Rentes 4%, 1918 81.40 80.75 80.10 80.10 79.30
Rentes 494%. 1932 A 85.40 85.50 85.10 85.00 84.75
Renee 495%, 1932 B 86.50 86.40 86.00 85.80 85.80
Reines 5%, 1920 109.00 103.00 103.30 108.00 105.90
Royal Dutch 1,900 1,910 1,870 1.950 1,980
Saint Cobalt) C & C 1,600 1,640 1,620 1,625
Schneider & Cie 1,542 1,552 1,540 1,548
Societe Francais° Ford 53 52 51 51 51
Societe Generale Fonder° 31 31 30 31
Societe Lyonnaise 2,305 2,305 2,390 2,418
Societe Marseille's° 533 535 532 530
Tub's° Artificial Silk pre 82 81 82 80
Union d'Electricitie 571 584 570 584
Wagon-Lits 51 50 49 49

The Berlin Stock Exchange
Closing prices of representative stocks as received by cable each

day of the past week
July July July July July July
20 22 23 24

Par
25 26

41 40
Per Cent of
42 42 42 41Allgemeine Elektrizitaeta-Gesellschaft 

Berliner Handels-Gesellschaft (5%) 116 115 115 115 115 117
Berliner Kraft u. Licht (8%) 140 140 139 140 140 139
Commerz-tmd Privet-Bank A (3 90 90 91 90 90 90
Desaauer Gas (7%) 138 138 138 135 135 135
Deutsche Bank und Disconto-Gesellschaft_ 92 93 92 91 91 91
Deutache Erdoel (4%) 112 112 113 113 112 112
Deutsche Reichabstm (German Rye pf 7%)_ 124 124 124 124 124 124
Dresdner Bank 92 93 92 91 91 91
Fsrbenindustrie I G (7%) 154 155 155 156 156 157
Gesfuerel (5%) 126 126 126 126 128 128
Hamburg Electric Werke (8%) 140 140 140 140 140 140
Hapag 18 18 18 18 17 18
Mannesmann Roehren 89 90 91 92 92 92
Nordeutacher Lloyd 19 19 19 19 19 19
Reichabank (8%) 188 189 188 187 188 188
Rbeinische Braunkohle (12%) 219 220 221 221 221 221
Salsdefurth (794%) 195 197 197 198 198 198
Siemens & Halske a%) 179 1,180 180 180 182 184-
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Acme Steel Co.
Period End. June 30-

Net profit after interest,
deprec. & Fed. taxes_

Shares cap, stock out-
standing (par $25) - - -

Earns per share 
-V. 140, P. 3884.

Affiliated Fund, Inc.-Earnings--
Earnings for Six Months Ended June 30 1935

Net profit from sales of securities 
Provision for Federal income tax 

Profit 
Cash dividends 
Stock dividends 
Interest on bonds 

Total income 
Expenses 

Net income 
Undivided profits. Jan. 1 1935 

Total 
Undivided profits included in distribution to stockholders 

Undivided Profits, June 30 1035 
Balance Sheet

Assets-
Investments-at cost  $627,768
Cash on deposit with trustee  29.750
Due from broker  20,650
Int. and dive. receivable  5,929
Unamortized discount on debs. 12,427
Other  1.149

(& Subs.)-Earnings- amounted to $1,447,070. The aggregate depreciation in market value or
estimated face value of securities as compared with cost was $661,897 on

1935-3 Mos.-1934 1935-6 Mos.-1934 June 301935, as compared with $786,273 on June 301934.-V. 140, p. 2314.

8333,348 $594,970 $935,338 $881,378 --- Allied Stores Corp.-Initial Preferred Dividend-a'
The directors have declared an initial dividend of $1.25 per share on the

328,108 331,921 328,108 331,921 5% cumulative preferred stock, par $100, payable Oct. 1 to holders of
$1.01 81.79 $2.85 82.65 record Sept. 20.-V. 140, p. 3884.

Allis-Chalmers Manufacturin1g935Co.-Ea19r3n4ings-
6 Months Ended June 30-

Sales billed  
1933

Cost of sales 
$16,370,416 $8,506.253 $5,378,619
15,593,938 9,226.353 6,930,582$27,501

2,485

$25,016
8,969
940

1,650

$36.577
10,815

$25,762
6,406

$32,168
7,574

June 30 1935
fAaMtUles-

Int. on debs. payable July 135
Due to brokers 
Accts. payable & accrued taxes
Distribution pay'le July 20 '35
5% 10-yr. secured cony. debs.
Capital stock 
Paid-in surplus 
Undivided profits 

Total  3697,676 Total 
-V. 140, p. 4220.

Air Reduction Co., Inc.-Earnings-
Period- 2d Quar. '35 2d Quar. '34

Gross sales   $4,577,514 $4.314,815
Operating expenses  2,971,636 2,689,814

Operating income_ _ _ $1,605.878
Other income (net)  138,344

$24.593

$6,535
31,385
5,209
10,608

261,400
75,775
282,169
24,593

$697,676

1st Quar. '35 6 Mos. '35
$4,441,382 89,018,896
2,805,309 5,776.945

$1,625,001 $1,636,073 $3,241,951
147,500 105,987 244,331

Total income  81,744,223 $1,772,501
Reserves  286,668 367,349
Estimated Fed. taxes__ - 203,230 188,619

$1,742,061 $3,486,282
294,282 580,950
193,769 396,999

Net profits  $1,254,324 $1,216,532 81,254,008 $2,508,332
Earns. per share  81.505 $1.45 81.506 $3.011
-V. 140, p. 4060.

Akron Canton & Youngstown Ry.-Earnings-
June- 1935 1934 1933 1932

Gross from railway  $142,358 $146,626 8161,443 8154,066
Net from railway  35,403 52,763 70,245 64,640
Net after rents  14.151 25,949 46,044 41,237
From Jan. 1-

Gross from railway  977,225 923.734
Net from railway  328.999 363,606
Net after rents  189.148 201,466
-V. 140, p. 4384.

Alabama Power Co.-Earnings-
IA. Subsidiary of Commonwealth & Southern Corp.]

Period End. June 30  1935-Month-1935 • 1934-12 Mos.-1934
Gross earnings  81,401.210 $1,251,540 $15,960,229 $15,608,975
Operating expenses 
Fixed charges 
Prpv. for retire. reserve_
Divs. on pref. stock 

725,705 824,728
244,065 275.554
123,313 143.827

609,021 550.558„6,791,
402.730 396,810 4,849,086 4;712,087
116,175 97,845 1,264,120, 1,143,169
195,178 195,186 2,342,193 2,342,231

Balance   $78,104 $11,139 $647,740 $619,748
-V. 140, p. 4384.

Aldred Investment Corp. (Canada)-Earnings-
6 Months Ended June 30- 1935 1934 1933

Net loss  44,460 $3,961 $1,405

x Before loss on securities sold of $1,357.
The balance sheet as of June 30 1935, shows total assets of $2,596,027,

of which investments at cost of $2,533.518 and bid or norminal value of
$1,160.876. This compares with securities of $2,854,074 cost on March 31
1935, and bid or nominal value of 31,138,355.-V. 140, p. 3202. A

"-Alexander & Baldwin, Ltd.-$1 Extra Dividend
The directors have declared an extra dividend of $1 per share in addition

to the regular quarterly dividend of $1.50 per share on the common stock.
both payable Sept. 14 to holders of record Sept. 3. A similar extra was paid
on Dec. 20 1933.-V. 137, p. 4016.

Allegheny Steel Co.-New Product-
A new alloy steel which expands under heat at the same rate as glass has

been added to the company's line of stainless, electrical and other special
steels, W. F. Detwiler, executive Vice-President, announced. At approxi-
mately $2 a pound, it is the highest priced alloy in the comps y s line.
-V. 141, p. 422.

"7---•••Allied International Investing Corp.-Accum.
The directors have declared a dividend of 35 cents per share on accodift

of accumulations on the $3 cum. cony. pref. stock, no par value, payable
Aug. 1 to holders of record July 26. A similar payment was made on
Feb. 1 1935, this latter being the first dividend paid on the pref. stock.
since Aug. 1 1931 when 50 cents was distributed; similar payments were
made in the two preceding quarters, prior to which regular quarterly divi-
dends of 75 cents per share were disbursed.

Accruals after the payment of the Aug. 1 dividend will amount to $12.05
per share.

Earninge for 6 Months Ended June 30
1935 1934 1933

Net income after expenses, interest
and taxes  y$12,058 416,115 x$16,417

x Exclusive of net loss realized on securities sold which was charged to
surplus: 1934, $37,220: 1933. $85.177.

y Exclusive of $62,434 net loss realized in securities sold during the
period which was charged against a special account under surplus.
Net asset value of the $3 convertible preferred stock on -Tune 30 1935.

with securities in portfolio at market prices, was $22.55 a share on 29,774
no par shares. This compares with net assets equal to $21.72 a share on
30,264 preferred shares on Dec. 31 1934 and $21.49 per share on 30.779
preferred shares, on June 30 1934.
The balance sheet as of June 30 1935, shows securities at cost (Including

securities of a market value of $300.387 pledged as collateral against loans)

Operating loss profS776,478 $720,100 $1,551,963
Interest, discounts, &c  302,142 301,923 297,035

Net loss  prof$1078620 $418,177 $1,254,925
Debenture Interest, discounts, &c___ 523,666 404,077 403,979

Net loss prof$554.955 $822,253 $1,658,907
The company reports, for the second quarter of 1935, a net profit of

$577,197, after all charges including debenture interest, depreciation, and
Federal taxes, on billings of $9,672,770. This compares with a loss in
similar quarter of 1934 of $145,100 on billings totaling $5,207,870.

Bookings for the second quarter amounted to $10.160,026, an increase
of 70% over the $5,982,211 reported in the same 1934 quarter. Unfilled
orders June 30 1935 aggregated 88,669.549, compared with 88.499,613 on
the same date a year ago, and $8,013,859 on Dec. 31 1934. For the six
months' period ended June 30 1935 orders booked amounted to $17,026,106
as compared with $10,579,867 in 1934.-V. 140, P. 3202.

American Beverage Corp.-Earnings-
Earnings for the 12 Months Ended May 31 1935

Cross sales ----------------------------------------------- $1,667,079
Net profit after depreciation, Federal taxes, &c  66 917
Earnings per share on 134,460 shares par $1, common stock  80.50

Current assets as of Slay 31 1935, including $21,533 cash, amounted to
3348.326, and current liabilities were 876.717.-V. 140, p. 311.
American Business Shares, Inc.-Assets Value-
The report for the six :nonths ended June 30 1935 states that the liquidat-

ing value of the capital stock on June 30 1935, with invest:nents valued at
market quotations, was approximately 93 cents per share. This compares
with 89 cents per share on Dec. 31 1934 and 92 cents per share on June 30
1934.-V. 140, p. 1138.

American Capital Corp.-Earnings--
6 Afos. Ended June 30-

Profit from sales of securities 
Dividends on stocks 
Interest on bonds, &c 

1935
$153,530
63,082
4.103

1934
8322,934
65,890
7.958

1933
8327,726
65,335
14.115

Total 
Research fees and expenses 
Fees of trustees, transfer agents, &c_ _
Gen'i expenses, incl. salaries and taxes
Provision for Federal income taxes_
Provision for contingencies 

$220,723
8,700
5,903
19,736

2,000

$396,783
8.700
7,028
18,744
46,434

$407,177
12,388
5,585

22,267
41,470

Net income 8184,384 $315,875 $325,467
Statement of Earned Surplus 6 Months Ended June 30

Net income as above 
Earned surplus Jan. 1 

Gross earned surplus 
Dividends-Prior preferred stock 

Preferred stock 
Provision for contingencies 

Earned surplus June 30 

1935
$184,384
181,712

$366,096
69,486
102,450
18,000

1934
$315,876
154,686

$470,562
73,175
153.675

8176,160 $243,712
Comparative Balance Sheet June 30

Assets- 1935 1934
Cash $732,427 $315,460
Sec.sold .4 undeliv. 38,060 11,723
e Invest. secure__ _ 7,278,933 7,558.939
Other investments 148,452
Divs. receivable 11.976 16,208
Treasury stock... f120.693 87,815
Accrued interest 3,057 4,844
Deferred charges_ - 1,450 1,450

Total $8,186,599 $8,144,891

Liabilities- 1935

d__ $32,752 

1934
Securities bought,
& not receive 

b Preferred stock. 1,024.500 21,0$4527484,35005:

Accr. exps. & taxes 257:649102
Re6D17.10praywabfttlein

,.._ 20,000
a Prior pref. stock 2,574.500

c Class A corn, stk. 11,047

Capital surplus__ 4,251,269 4,106183L,.207664667
d Class B com.stk. 63,266

Earned surplus. _ .. 176,160 243,712

70,702

Total $8,186.599 $8,144,891
a Represented by 27,100 no par shares. 13 Represented by 102,450 no

par shares. c Represented by 110,472 no par shares. d Represented by
632,662 no par shares. e Market value $4.193,741 in June 1935 and 84,095,-
431 in June 1934. f Represented by 1,832 shares prior preferred stock.
_Note-There were outstanding at June 30 1934 warrants entitling the
oTders to purchase 537,437 shares of class B common stock on or before

July 1 1940 at $10 a share.-V. 141, p. 423.

American Car & Foundry Co.-Subsidiary Gets Order-
The A merican Car & Foundry Motors, a subsidiary, has received an

order for 12 coaches from the Connecticut Co., New Haven, Conn.-V.
141. p. 265.

American Chicle Co.-Balance Sheet June 30-
Assets- 1935 1934

Cash $2,107,617 31,001,342
Marketable semi'. 785,062 1,645,591
x Accounts reedy_ 631,627 508,854
Inventories (at cost) 1,444,167 1,530,810
Advances- Chicle

purchases  498,361 132,831
Divestments   72.107 53,600
Treasury corn. stk. 129,615 138,163
y Land, buildings &
mach. (at coat). 2,031,583 2,086,048

Prepayments  246,738 262.818
Good-will, patents
& trademarks  1,500,000 1.500,000

AccountsLlailnitipesa- 
1935 1934

yabie. 8119.685
pre-

vious year's in- 

8119,835
Accruals, ic. pre-nl

come taxes- - - --
Reserves for selling
& advertising exp

General reserves_ _
Reserve for current
income taxes__. 215,775

Earned surplus___ 3,987.047 3,401771610151
z Common stock__ 4,450000 4,450,000

322,120

102,181
250,070

250,602

174,659
286,156

Total  $9,446,881 $8,860,061 Total  $9,446,881 88,860,061
x After deducting $48,013 in 1935 and 836.393 in 1934 for reserve.

y After reserve for depreciation of 32,817.343 in 1935 and $2,649,201 in
1934. z Represented loy 445,000 no par shares.
Our Usual comparative income statement for the six months ended

June 30 was published in V. 141, p. 423.

American Car 8c Foundry Motors Co.-Earnings-
Years End. Dec. 31- 1934 1933 1932 1931

Loss for year  $279,960 81,131,664 31,723,264 $1,936,500
Previous deficit Jan. 1-. 8,499,610 7,367,945 5,644,682 3,708,181

Deficit Dec. 31-  $8,779,570 $8,499,610 $7,367,945 $5,644,682
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Consolidated Balance Sheet Dec. 31
Assets- 1934 1933

Cash  $859,201 $554,576
Bills & accts. rec._ 1,236,061 1,653,696
Inventories  642.580 789,867
Prepaid int., taxes,
&c  64,602 106,208

x Prop'ty & equip_ 1,830,060 1,913,361
Good-will  1,487,760 1,487,760

Liabilities- 1934 1933
Loans payable_ __.$6.539,795 $6,614,795
Accounts payable_ 68.114 95,889
Asa. wages, rent,

taxes, &c  333,807 334,933
Allow, for guar. &

contingencies_ 9,917 11,261
Pref. 7% cum. stk. 4,351.779 4,351,779
Common stock  3.596,420 3,596,420

Deficit  8,779.570 8,499,610

Total  $6,120,263 $6,505,468 Total  $6,120,263 $6,505,467
x After depreciation. y Represented by 287,713 shares (no par)-V.

140, p. 3708.

American Cities Power & Light Corp.-Earnings.-
[Including wholly owned subsidiary]

6 Months Ended June 30- 1935 1934 1933
Stock dividends valued at market

prices following respective dividend
record dates  $163,629 $434,507

Cash dividends and interest..   $528,588 412,756 291.114

Total  $528,588 $576,386
Taxes  2,193 10,832
Operating expenses  32.970 39,675
Valuation of stocks divs. applied in
reduction of book val. of investm'ts 163,629 165,979

Prov. for Fed. & State inc. taxes- - - - 8,726

$725.621
20,272
50.286

Bal., surplus (excl. of results of sales
of securities)  $484,698 $362,250 $489,085

Earned Surplus and Undistributed Profits Account-81eos. End. June 30
1935 1934

Balance, Jan. 1  $468,778 $319,005
Net cash inc. for the period, per inc. account_   484,698 362,250
Adjustments apmicable to prior periods  1,900
Prof. realized on sale of seeur. (net) during period 265,800 21,213

Total __________ $1 219 276____________ „
Divs. on cony, class siliCir __ -4-tinnal city. series.

paid in cash and in class B stock (capitalized at
$1 per share)  -- _  x231.326

Dividends on class if stock 

Balance June 30 1934  $987,951
x Maximum cash option would have been $231,333.

Consolidated Balance Shed June
1935 1934

Assets-
Investments ....116,011.746 15,378.311
Cash  577,300 557,233
Divs. & int. rec... 199,525 119,985
Accts. n3ceivable_. 181.165 121,940
Notes receivable  38,700

J4abit Ides-
Accts. pay. & accr.
expenses 

Prov. for Fed. In-
come taxes  15,000

Res. for conting  480,500 480,500
Capital  6,764,036 y6,764,036
Capital surplus... 8,733,262 8,733,262
Earned surplus  987,951 182,845

$704,370

231,915
289,610

$182.845

1935 1934
$

27,688 16,826

Total 17,008,438 16,177,470 Total 17,008,438 16.177,470
x Based on June 30 1935 quotations, the aggregate market value was

$17,082,173. Unrealized depreciation of investments at June 30 1935 was
$1,070,427, as compared with unrealized depreciation of investments of
$2,007,596 at Dec. 31 1934. on the basis stated in respective balance
sheets. y Serial class A stock, par $25: Convertible optional div. series,
$3 cumulative (entitled in liquidation to 1155 per share)-outstanding,
154,222 shares. Class B stock (par $1), outstanding, 2,908,486 shares.
Class is stock reserved for (a) conversion of class A stock, 220,318 shares,
and (b) dividends on class A stock. 1.008,032 shares (maximum annual
requirements, 19,277 shares).-y. 141, p. 104.

American Eagle Fire Insurance Co.-Balance Sheet-
1935

Assets- $
Bonds and stocks-11,499,910
Prems. in course of

collection ______ 783,453
Interest accrued__ 46,664
Cash on deposit &
in office  639,099

1934

9,974,612

778,696
50,778

814,853

1935
Liabilities-

Unearned prems._ 3,290,356
Losses in process of
adjustment 689,224

Reserve for taxes
and expenses_ _ _ 177,030

Res. for all other
claims  200,000

Res. for dividends. 200,000
Cash capital  1.000,000
Net surplus  7,412,517

1934

3,411,334

524,701

128.520

200,000
200,000

1,000,000
6,154.385

Total  12,969,126 11,618,940 Total  12,969,126 11,618,940
-V. 140. P. 631.

American Investors, Inc.-To Dissolve-
The stockholders have voted for the dissolution of the corporation.

Holders of the $3 preferred stock are entitled to $50 a share plus accrued
dividends. Distribution to holders of common stock of cash and securities
will be made optionall
-V. 140, p. 1649. 

y at the election of stockholders in securities and cash.

American Machine & Metals, Inc.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Gross profit on sales_ . $274,234 $264,274 8453,349 $410,972
Interest discount, &c 

- 49,862 58,062 83,866 85.928

Gross income 
Expenses 
Depreciation 
Interest 
Federal taxes 

Net profit 
Shares capital stock_ _
Earnings per share 
-V. 140. p. 2853

$324,096 5322.336 $537,215
203,10 183,123 373,672
24,535 32,775 48,732
13,483 25,155 27.129
2,803 12,834 7,112

880,087 868,449 $80,570
286,110 217,000 286.110
$0.28 $0.31 $0.28

American Metal Co., Ltd. -Earnings--

Profit before 
chargesb Earnings for Quarter Ended June 30 1935

Other income

Total income _________________________________________Interest __ __________________________________
Administration an-d- ex-penses-- - -  
Taxes, other than income 
Amortization of investment 
Depreciation
Depletion 
Restoration of metal reserve 
Federal stock and income taxes 
Minority interest 

8496.900
342.893
62,382
50,310
17.681

$23,634
217,000

$0.11

$452.092
114,519

$566,611
83,249
79.694
38,232
9,979

208,221
15,729

a169.817
93.015
Cr4,216

Net profit _  $212,525
Earnings per ;time on ____________ sliares common icar _ _ $0.09
a Restoration of teserve representing release from metal price fluctuation

reserve through reduction in unsold metal inventory. b Subject to year-end
adjustment.
adjustment.
For the six months ended June 30 1935 net profit was $285.884 after

charges and taxes, equal, after preferred dividend requirements, to 7 cents
a share on common, comparing with a net loss of $214,194 in the first six
months of 1934.

Accumulated Dividend-
The directors have declared a dividend of $2 per share on account of

accumulations on the 6% cum. cony, preferred stock, par $100, payable

Financial Chronicle 581
Sept. 3 to holders of record Aug. 21. This will be the first dividend paid
on this issue since Sept. 1 1931 when a regular quarterly distribution of
$1.50 per share was made.

Accumulations after the payment of the Sept. 3 dividend will amount to
$22 Per share.-V. 140, p. 4386.

American Founders Corp.-Report for Six Months Ended
May 31 1935-
Louis H. Seagrave, President, says in part:
Changes in Form of Exhibits-The consolidated balance sheet was shown

in recent reports with investments on a basis of book value (cost less reserves)
and with a footnote showing investments at market quotations or as other-
wise indicated by symbols in the consolidated lists. In this report the con-
solidated balance sheet includes two columns, the right hand column
showing investments on a book basis, and the left hand column showing
them computed at market quotations or as otherwise indicated.

Clarifying changes have been made in the form of the consolidated state-
ments of surplus and reserve accounts.

Asset Values-The consolidated net assets applicable to the preferred
shares of American Founders Corp. at May 31 1935, after eliminating aU
deferred charges were $12,533,568, which is equivalent to $80.04 per share
on the total of 156,577 shares of first preferred stock outstanding of all
series (entitled to $50 per share and cumulated dividends unpaid of $12.54
per share on the 7% series and $10.75 per share on the 6% series).
The consolidated asset value of American Founders Corp. common stock

at May 31 1935 was 32 cents per share on 8,978,091 shares outstanding.

Consolidated Income Account Six Months Ended May 31

Income-Interest 
Divs.(incl.no stk.clivs)
Underwriting commis-
sions, invest .,service
fees (other than fees
paid by subs.) and
miscell. income_ - - -

Gross income 
Int.& amort.of discount_
Taxes paid and accrued_
Miscellaneous expenses_
Invest, service fee 

Net income before ap-
propriation and via..

Excess of reductions in
bond. int. res. over

Ipprop. for pref. sharev. res. of sub. cos
Appropriated for pref.
share div. reserve_ _ _ -

Balance  .$282,680

1935
$426,732
765,788

14,766

1934
$578,066
649,269

17,841

1933
$947,644
391.682

3.971

1932
$1,458,282
1,008,165

34,432

$1.207,286
626.507
29,446

263,400

51,245,176
630,171
43,074

205,565
3.389

$1,343,299
653.884
56,824

207,899
21.809

$2,500,880
1,097,705

63,607
469,504

$287,933

5,253

$362,976

8,823

$402.883

Cr19,634

4,936

$870,063

Cr3,449

8.053

$354,153 $417,581 $865.459

Consolidated Statements of Surplus and Reserve Accounts May 31 1935

Balances, Dec. 1 1934- Gross
Capital surplus account-American
Founders Corp  $4,164,821

Earned surplus account-American
Founders Corp  1,284.469

Preferred share div. reserve acct.-
American Founders Corp  2,019,882

Minority
(Com. and
Preferred)

American
Founders

Corp.'s Int.

$4,164,821

1,284,469

2,019.882

$7,469,172 $7,469,172

Capital surplus, earned surplus, cum.
dive. and bond. int. and pref. share
share city. reserve accts. of sub. cos.$14,763,622 $4,619,558 $10.144,064

Less-Capital surplus and earned sur-
plus at dates of acquisition applica-
ble to shares owned, offset against
book values thereof  8,891.231 8,891,231

$5,872,391 $4,619,558 51.252.833
Deficit of sub, cos. from net losses on

sales of securities not provided for
by reserves  4,452.896 3,019,172 1.433,724

$1,419,495 $1,600,386 def$180,891

Net balance, Dec. 1 1934  $8,888,666 $1,600,386 $7,288,281
Add-

Balance of income for the period   282,680 136,540 146.140
Net credit from repurchases in this &

prior periods of dabs. of American &
Cont'l Corp. at less than face value_ 1,483,927 673,302 810.625

Reversal of balance of investment re-
serve of American & Continental
Corp at May 31 1935  885,111

Credit to pref. share div. reserve acct. 5,253
401,601 483.510

5.253

$11,545,637 $2,811,830 58.733.807
Deduct-

Appropriations to investment reserve_ 400,000 16,352 383.648
Charges not provided for by reserves:

Losses on sales of securities-deter-
mined on basis of average cost_ _ 276,812 214,958 61.854

Writedown of holdings in miscell.
seas., incl. holdings in affil. cos_ - 9,914,876 179,877 9,734.999

Sundry chges.to surp.(prior yrs.)-net 36.242 3,362 32.880

$10,627,930 $414,549 510,213,381

$917,707 $2,397.2814=1,479,574
Reduction of Surplus due to Dios.-

Total paid by subsidiary companies  327,399 105,485 221,914
Less-Received by Amer. 'Pounders
Corp. and Founders General Corp_ 196,179 196.179

$131,221 $105.485 $25,736
Adjustment for pref. share divs. of a
sub., cumulated but not declared
or paid, in excess of current income
calculated as applicable thereto_ Dr983 983

Net balance, May 31 1935- -. - - $786,486 52.290.813 51.504.326

Balances, May 31 1935-
Earned surp. acct.-Am. Fders. Corp. $1,463,772 51,463.772
Preferred share dividend reserve acct-
American Founders Corp   2,025,135 2,025,135

Deficit from write-down of shares of
sub., MTS.& other cos, not provided
for by reserves-Am. Fders. Corp.. 4,577,010 4.577,010

Deficit  $1,088,102 $1,088,102
Capital surplus, earned, surplus, cum.

diva. and bond int. and pref. share
div. reserve accts. of cub. cos $14,276.603 $5,689,989 $8,586,614

Less-Capital surplus and earned sur-
plus at dates of acquisition applica-
ble to shares owned, offset against
book value thereof  7,424,578 7,424,578

$6,852.025 55,689.990 $1,162,036
Deficit of sub. cos. from losses on sales
and write-downs of securities not
provided for by reserves  4.977,437 3,399.177 1,578,260

$1.874,588 $2,290.813 $416,224

5786.486 52.290,813
Total deficit   $1,504,326

•
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Reserve Accounts

Balances, Dec. 1 1934 
Appropriated during period (see above) 

Deduct-
Net losses realized during the period on sales of

securities, in addition to $276,812 shown above-
determined on basis of average cost 

Write-down of holdings in miscellaneous securities,
Including holdings in affiliated companies in
addition to $9,914,876 shown above 

Write-down of intermediate credits 
Balance of investment reserve transferred back to

capital surplus 

Balance, May 31 1935

Consolidated Balance Sheet May 31 1935
[International Securities Corp. of America; Second International Securi-

ties Corp.; U. S. & British International Co., Ltd.; American & General
Securities Corp.; American & Continental Corp.; Founders General Corp.,
and American Founders Office Building, Inc.]

Market Book
Assets- Basis x Basis

Cash $3,650,256 $3,650,256
Investment securities z38,261,963 41,837,315
Miscell. securs., incl. holdings in affil. companies 310,574 742,662
Securities sold-not delivered 18,516 18,516
Intermediate credits (at 10% of net participation) 148,206 148.206
Accrued income receivable 381.061 381,061
Sundry notes and accounts rec., less reserve 11,022 11,022
Land and building 300,000 591,509
Unamortized bond and debenture discount, &c.,.. 1,197.248
Total 

Liabilities-

$43,081,600
Market
Basis x

$48,577,798
Book

Basis y
Securities purchased-not received $95,073 $95.073
Sundry accts. payable for taxes and curr. accruals_ 233,159 233,159
First mortgage on office building 200,000 200,000
Bonds and debentures of sub. cos 22,455,000 • 22,455,000
Minority interests in sub. companies:

Pref. stockholders' int. in capital and surplus 6,922,478
Above ints. reduced to asset value on mkt. basis_ 4,397,353
Common stockholders' interest in capital and
surplus less losses, &c 3,369,471

Above ints. reduced to asset val. on mkt. basis- 3,167,445
Capital and surplus-American Founders Corp.:
7% 1st pref. (par $50)  $2,118,950
6% 1st pref. (par $50)  5.709,900

7.828,850 7,828,850
Common shares (par $1)  $8,978,091 8,978,091
Deficit  1,504,326 1,504,326
Audi decrease arising from deduc. of:

Deferred charges-Am. Fders.Corp 10,009
Unrealized deprec. from cost or

written-down value of secur.
-American Founders Corp_ __ _ 783,219

Int. in unrealized deprec'n of secs.
and unamortized discount on
debentures, &c. of subsidiaries 1,975,816

Excess of assets on market basis over liabilities,
par value of pref. stocks and minority pref. and
common shareholders' interests 4,704,718

Total $43,081,600 $48,577,798
x The market basis column includes (a) the amount of investment securi-

ties based on market quotations at or near May 311935; (b) miscellaneous
securities with amounts assigned thereto; (c) land and building are in-
cluded at $300,000 as per appraisal of Horace S. Ely & Co., dated June 26
1935. and (d) excludes the balance of unamortized discount and expense
on bonds and debentures, &c., with the net decrease applied, (1) to minority
interests for their share thereof and (2) the share of American Founders
Corp. applied as a reduction to its common stock.
y The book basis column represents the items indicated in accordance

with the books of American Founders Corp. and the subsidiaries named
after eliminating inter-company items, showing (1) the preferred and com-
mon minority interest as described above, and (2) American Founders
Corp.'s outstanding preferred and common shares and their interest in con-
solidated deficit, with all securities carried at cost or written down values
and land and buildings at cost less reserve for depreciation.
z Securities with a cost of $374,810 (market basis $357,151) are Pledged

with trustee for gold bonds of a subsidiary.
Note-American Founders Corp., with its investment company sub-

sidiaries, owns a majority of the shares of Founders Associates (a Massa-
chusetts trust) the control of which is with the trustees. The total asset
value on a market basis of that trust at May 31 1935 amounted to $119,257.
No income has been received from the trust during the period and its accounts
are not consolidated herein. These holdings are included above.

Statement of Income Sir Months Ended May 31 1935.
(American Founders Corp.)

Income-Interest 
uividends (including no stock dividends):
From subsidiary companies 
From other corporations 

Investment service fees 
Miscellaneous 

Gross income 
Total operating expenses 

Net income 
Extraordinary legal expenses-Attorney's fees 

Disbursements 
Credited to preferred share dividend reserve account 

$29,713

193,971
33,549
76,741

900

$334,873
122,755

$212,118
24,166
3,394
5.253

Net income, excluding net losses on sales of securities  $179,304

Note-The preferred share dividends cumulated but not declared or paid
for'the six months ended May 31 1935, amounted to $245,460.

Balance Sheet May 31 1935
(American Founders Corp.)

Resources-
Cash on hand and in domestic banks 
Cash in foreign banks-at current exchange rates 
Investments securities 
Holdings in subsidiary investment companies- -
Stock of American Founders Office Building, Inc.... 
Miscellaneoussecurities 
Securities sold-not delivered 
-Accrued income and sundry accounts receivable.-
Deferred charges 

Market Book
Basis Basis

$421,590 $421,590
1,483 1,483

1,935,849 2,304,095
9,798,879 11,847.571

98,798 442,146
197,955 612,928

933 933
97,809 97,809

10,009
$15,738,567

$1,920

17,807
2,118,950
5,709,900
8,978,091
1,088,102

 $12,553,297 515,738,567
-V. 140, p. 4386.

Total $12,553,297
Liabilthes-

Securities purchased-not received  $1,920
Sundry accounts payable, reserve for taxes and

current accruals  17,807
First preferred stock 7% series  2,118.950
First preferred stock 6% series  5,709,900
Common shares  8,978,091
Deficit  1,088,102
Additional decrease arising from deduction of:

Unrealized deprec'n from cost or written-down
values of securities  3,175,260

Deferred charges  10,009
Excess of assets on market basis over liabilities and
par value of preferred stocks  4,704,718

Total
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American-Hawaiian Steamship Co.-Earnings-
Aggregate

$12,832,482 [Including William Steamship Corp.]
400,000 Period End. June 30- 1935-Month-1934 1935 -6 Mos.-1934

Operating earnings $1,120,283 $800,706 $5,699,032 $4,765,056
$13,232,482 Oper. and gen. exps_  986,037 717,801 5,630,467 4.534,976

Net profit from oper $134,246 $82,904 $68,565 $230,080
Other income 4,523 8,245 21,824 33.610

31,798,230
Total profit before de-

prec. & Fed. inc. tax $138,769 $91,149 190,390 $263,691
9,215,280 Provision for deprec'n 56,493 52.644 340,531 314.079
1,333,861

$82,275 $38,505 def$250,140 def$50,388Net income 
885,111

13,232,482 Ex attg 
Long

tr1 
Incident

a166,197 a166,197
Profit on sale of securs_ _ 42,336 2,721 48,382 18,400

None
Net profit before Fed.
income taxes  $124,612 def$124,971 def$201.758 def$198,185

a Expenses incident to Longshoremen's strike represent expenditures
made for this purpose from commencement of strike on May 9 1934 to
June 30 1934.-V. 140, p. 4386.

"'American Seating Co.-Asks Extension of Notes-
The company has sent a letter to holders of the $2,827,000 6% vonvertible

notes, due July 1 1936, asking that they agree to an extension of maturity
for 10 years.
The Guaranty Trust Co. of New York, as depositary, will accept deposits

of 10-year 6% convertible gold notes dated July 1 1926, under an extension
and deposit agreement and issue thereagainst deposit receipts in regis-
tered form.-V. 141, p. 265.

1"1"4American States Public Service Co.-Swart Committee
to Submit Alternate Reorganization Plan-
In a letter mailed July 23 to interested security dealers, R. Emerson

Swart, Chairman of the protective committee acting on behalf of holders of
the 1st lien bonds, announced that this committee represented at a hearing
before Judge Coleman in Baltimore more than $1,500,000 of these bonds.
According to Mr. Swtirt's statement, this amount, while less than the
statutory requirement of $1.900,000 necessary to qualify the alternative
plan proposed by the protective committee, the bonds represented by the
committee were measurable in excess of the $1,200,000 represented by the
reorganization committee proposing the debtor's plan. Mr. Swart stated
that the powers-of-attorney received as of Tuesday night total over $1,613.-
000. or more than 21% of the total bonds.
Mr. Swart further stated that the undertaking which makes possible and

feasible the alternative plan of reorganization proposed by the 1st lien
committee was not available to the reorganization committee which is pro-
posing the debtor's plan, at the time that the debtor's plan was filed with
the Court and presented to the bondholders. The effort by the 1st lien
committee to have the salient features of the alternative plan now proposed
by it included in the debtor's plan by amendment having been fruitless.
the 1st lien committee Intends to submit its plan to the securityholders
themselves. Mr. Swart indicated that the alternative plan proposed by
his committee will be formally filed with the Court as soon after the neces-
sary powers-of-attorney have been received as the opportunity is afforded.

In addition to R. Emerson Swart of N. Y. City, Chairman, the protec-
tive committee includes George de B. Greene of New York and Garrettson
Dulin, Los Angeles. A. J. Ward, 44 Wall St., N. Y. City, is Secretary of
the committee.-V. 141, P. 265.

American Stores Co.-Sales-
Period- 1935 1934

Five weeks ended Feb. 2 510.630.723 310.602.865
Four weeks ended Mar. 2  9,418,8049.074,434
Four weeks ended Mar. 30  9.048.869 9.234,926
Four weeks ended April 27  9,256.393 9,010,725
Five weeks ended June 1  11,349,389 11,231.864
Four weeks ended June 29  9.072,179 8,848.731
Six months ended June 29  58,776,360 58,003,548
-V. 140. D. 4061.

American Superpower Corp.-Earnings-.
6 Months Ended June 30- 1935

Cash dividends 1 $302,862
Int. on U. S. Govt. securs. and corporation bonds[

Total income 
Expenses in re-issue and transfer of stocks, legal

expenses, &c 
All other expenses 
Taxes 
Deduct loss on sale of securities 
Divs. paid and (or) declared on the 1st pref. stock 

$302,862

19,287
2,240

25,047

1933
310.157,087

8.425,292
8,446,763
8,359.021
10,363,100
8.615.951
54,367.216

1934
($240,439
1 232,125

$472,564

20,573
6.805

25,370
11,083

913,385

Profit  $256,287loss$504,652

Balance Sheet June 30
1935 1934

Assets- 8 $
Cash 34,318,029 51,131,453
U.S. Govt. securs.
(at cost)  6,559,524 12,700,743

Int. dr dive. recle. 119,725 139,800
Corp. bonds (at

cost)  820,740 820,740
Pref. stocks (at

cost)  743,536 743,536
Cotn, stocks and
option warets-
cost 28,553,368 28,994,548

1935
Liabilities- $

x Cap. stk.-36
1st pref. stock. _24,709,500 29,931,900y $6 pref. stock_ 235,207 235,207
z Common stock 5,272,379 5,272,379

Capital surplus___ 2,466,031 29,073
Earned surplus__ 8,367,510 8,565,669
Div. declared on

let pref. stock__ 450,111
Res. for taxes, ex-

penses, ..... 64,304 56,481

1934
$

Total 41,114,932 44,530,820 Total 41,114,932 44,530,820
x Represented by 247,095 shares of no par value in 1935 (299,219 in

1934). y Represented by 235,207 share of no par value. z Represented by
8,293,005 share of no par value.-V. 140, p.2853.

American Telephone & Telegraph Co.-Television
E VIII B r i 1 tte 

company
- 

and the New York Telephone Co. won from the Federal
Communications Commission on July 24 permission to spend 5580,000 on a
television cable between New York and Philadelphia, to be used for experi-
mental purposes, but the Conunission hedged its permit with numerous
provisions designed to prevent the creation of any television patent
monopoly.-V. 141. p. 424.

American Writing Paper Co., Inc.-Ea1r9n3i3s- 
1932

Net sales  
52,819230 

3ng-
6 Mos. End. June 30 

5.164 52.193374.514 $1,957,860 $2,345,393
Costs and expenses  2,659.637 2,308,070 1,881,703 2,276,025

Operating profit  $160.527 $29,444 $76,157 $69,368
Other income  15,261 12,010 11,945 34,940

Tota:1 income  $175,788 $41,454 $88,102 $104,308
Depreciation  79,108 82,194 85,131 106,934
Interest  154,605 154,605 164,620 155,355
Other deductions  68.090 74,429 86.316 88.634

Net loss  $126.015 $269,774 3237.965 $246,615
For the quarter ended June 30 1935 net loss was $50,534 after taxes and

charges against a net loss of $115,593 in the June quarter of 1934.
The balance sheet as of June 30 1935 shbws total assets of $9,155,023

comparing with $8,965,701 on June 30 1934, and surplus of $480,021 against
$879,503. Current assets on June 30 last, incl. $215,901 cash, amounted
to $1,963.770. and current liabilities were 3701.946, comparing with cash
of $134,556, current assets of $1,685,153 and current liabilities of $503,797
on June 30 of the previous year Inventories totaled $1,076,241 against
5943,674.-V. 140, p. 2853.
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American Water Works & Electric Co.-Output- Company recently determined to discontinue operations in Portugal andOutput of electric energy for the week ended July 20 1935. totaled to curtail activities in Northern Africa and Southern France.37.786.000 kwh., an increase of 16% over the output of 32,719,000 kwh. Funded Debt and Capitalization as of Dec. 31 1934

for the corresponding period of 1934. 
Outstanding

Comparative table of Weekly outout of electric energy for the last five 10-year cony. 5s. 1940  
Authorized
115,000,000 a$12,752,000

years follows:
Wk. End. 1935 1933 b Common stock (no par) e1,524,693 shs. 1,209,124 shs.

1934 1932 1931Kwh. Kwh. Kwh. Kwh. Kwh. a All the outstanding 10-year convertible 5% gold debenture bonds, dueJune 29_ _ _ 36,440,000 34,467,000 36,295,000 26,174,000 29.745,000 June 1 1940, are to be redeemed and retired with the proceeds of the issueJuly 6.__ 30,694,00029,032,000 32.910,000 23.813,000 32.143,000 es of debentures now offered together with the requisite amount of workingJuly 13.. _ _ 36,741,000 31,875,000 37.280,000 25,881,000 32,774,000 capital funds of the company.
ls The stated capital of the company is fixed at 17.623,465 applicable to

July 20- - 37,786,000 32,719,000 37,610,000 25,653,000 32.442,000
1,524,693 authorized shares of common stock, which is at the rate of $5

June Output- 
for each share of common stock authorized.The power output of the electric subsidiaries of the company for the c Of the authorized shares of common stock. 259,570 are reserved for

month of June totaled 155,049,742 kilowatt hours, against 149,768,175 conversion of the 10-year convertible 5% gold debentures, due June 1 1940.
kilowatt hours for the corresponding month of 1934, an increase of 4%. 

Earnings for Calendar Years
For thr six months ended June 30, power output totaled 999,088.331kilowatt hours, as against 008,545.322 kilowatt hours for the same period (Company and Wholly Owned19Domestic Subsidiaries]last year, an increase of 
10%-V.u. 141. P. 424. 

1933 1932Net income $3,866,433 $4,476,941Depreciation, depletion and amortiz.
esInterest on long-term debt 

1,046,264
640,225

966,338
659,915Provision for Federal income tax 217,558 400.000

Net profit $1,962,385 $2,450,688Foreign subsidiaries, net profit-
From operations 10,713 108863,973From inventory write-down 

Net income $1,973,098 $2,386,714

$154,991
1,050,997
681,852

df$1577.858

iloss23665:4192oss85 

108812211860

Ann Arbor RR.-Earnings.-June- 1935 1934 1933 1932Gross from railway $316.965 $282,683 1241.620 $232,878Net from railway  70,477 73,4305 2,380Net after rents  38,064 40,886 
278:126030

def31,223From Jan 1-
Gross from railway  1,880,075 1,643,969 1,342,123 1,631.798N

e

t from railway 424,732 388,370 204.488 220.406Net after rents4,509 def6.040-V. 141, p. 4386. 
228,745 190,196 

A. P. W. Properties, Inc.-Transfer Agent-The Chase National Bank of the City of New York has been appointedtransfer agent of the class A $5 par value stock, and the class B 110 parvalue stock.-V. 140, p. 3538.

Underwriters-The 19,000,000 debentures are to be sold by the companyat 97% and int. to the date of delivery, to members of an underwritinggroup who will be principal underwriters of this issue. Each underwriter hasseverally agreed to purchase the principal amount of debentures set oppositeits respective name below:"-='Armour & Co. of Del.-Listing of $48,000,000 1st Mtge. Edward B. Smith & Co., N. Y. City  13.600,000Kidder, Peabody & Co., N. Y. City  1,800,000
20-Year 4% Sinking Fund Bonds, Series B- Lazard Freres

& Co., N. 
Freres & Co., 

Y. City  1,800,000 

Inc.. N. Y. City  1,800,000The New York Stock Exchange has authorized the listing of $48,000,000 LKuhn. 1st mtge. 20-year 4% sinking fund bonds, series 13, due Aug. 1 1955. See Bonds Called-offering in V. 141, p. 266. 
All of the outstanding 10-year cony. 5% gold debenture bonds have beenArmstrong Cork Co.-Debentures Offered-Edward B. calimadell /frtlii.eedi3JTilOtiUnion 

ol,i,ravonAaiiig na2n4k at f liTtNiurd  interest.sa.  oe e  Paymenttici will 17Smith & Co.; Kidder, Peabody & Co. and Lazard Freres Trust Co. of New York, N.Y. City.-v. 141, p. 424.& Co., Inc., are offering $9,000,000 15-year 4% debenturesat 110 and interest. .----Artloom Corp.-Accumulated Preferred Dividenddle,(The directors have declared a dividend of $1.75 per share on the 7% 'Dated July 1 1935; due July 1 1950. Interest payable semi-annually at cumulative preferred stock, par $100, payable Sept. 1 to holders of recordoffice of Union National Bank, Pittsburgh, trustee, or, at option of holder, Aug. 15. This payment represents the dividend due 
Dec. 

11934. Similarat principal office of Guaranty Trust Co., New York, without deduction for distributions were made each quarter since and including June 1 1933; asPenn. tax up to five mills as provided in the trust indenture. Redeemable against $1.50 per share on March 1 1933. $1 per share on March 1 andat the option of the company at any time prior to maturity as a whole orIn part on at least 30 days' notice by publication at 104 0 on or before Dec. 1 1931.-V. 140, p. 3204.
Nov.o 18 1932 and 11.75 per share previously each quarter to and incl.July 1 1937; thereafter and on or before July 11941, at 103%; thereafterand on or before July 1 1944, at 102%; thereafter and on or before July 1 Associated Gas & Electric Co.-Weekly Output-1947. at 101%; and thereafter prior to maturity at principal amount; in For the week ended July 13 Associated Gas & Electric System reports

every case with accrued interest to the date of redemption, net electric output of 55,260,380 units (kwh.), which is an increase of 5.8%
Sinking Fund to redeem on July 1 of each year $300,000 in principal over the corresponding week a year ago.amount of debentures on 30 days notice by publication at 102% on or For the four weeks to date output showed an increase of 4.7% over the

before July 1 1937; thereafter and on or before July 1 1941. at 101%; comparable period of last year.-V. 141, p. 424.thereafter and on or before July 1 1947, at 100 %; and thereafter prior tomaturity at the principal amount thereof; in every case with accrued Associated Telephone Co., Ltd.- ,500,000 Bondsinterest to the date of redemption. In lieu of cash, the company maydeliver debentures for the sinking fund. deliver new issue of ,500,000 1st mtge. 4% bonds, series B,Listing-Company has agreed to make application in due course for the WU offered July 23 by an underwriting group headed bylisting of these debentures on the New York Stock Exchange and their Bonbright & Co., Inc., and including Paine, Webber &
registration under the Securities Exchange Act of 1934.

Mitchum.' • ,
A prospectus, dated July 24, affords the following: Co,Tully & Co. and Blyth & Co. Inc. ThePurpose of Issue-The entire net proceeds to be derived from the sale of 

bonds were priced at 99 and
,
int. Bonbright & Co., Inc.,the debentures, which, after deducting the estimated expenses of the corn- manager of the selling group, reports that the offering to thepany in connection with the sale of the debentures, will approximate $8,- selling group has been completed and that no allotment was

644.300, are to be applied, together with the requisite amount of workingcapital funds of the company, to redeem the entire outstanding $12,752,000 made on over-subscriptions. A prospectus, dated July 22,10-year convertible 5% gold debenture bonds, due June 1 1940. The affords the following:amount necessary to redeem the convertible debenture bonds (assuming 
Purpose-Proceeds (estimated $8,160,000) are to be used, together with

that none of such convertible debenture bonds are converted into common cash on hand in the amount of approximately $680,000. to redeem the
stock prior to redemption) consists of $12,752,000 principal, $382,560premium, and accrued interest to date of redemption. presently outstanding first mortgage 5% gold bonds, series A, of the corn-History and Business-Company was incorp. Dec.30 1891 in Pennsylvania. pany. Expenses in connection with the issue and sale of these bonds in theestimated amount of $61,650 and the interest due Sept. 1 1935 on the
Company, itself or through its domestic and foreign subsidiaries, is engaged series A bonds called forredemption are to be paid from other cash on hand.
In the business of manufacturing and selling linoleum, felt-base and other Business and Territory-Company

r
 was incorp. in California Marh 18 1929.

types of floor and wall coverings (including felt-base rugs, linoleum-type wall coverings and acoustical materials), cork products for commercial and On Sept. 1 1929 company commenced operations through the acquisition ofindustrial uses (Including corkboard insulation, cork pipe coverings for the assets and assumption of the liabilities of Associated Telephone Co.,
C,o.

cold lines carrying refrigerants, cork gaskets principally for the automotive Home Telephone Co. of Covina, Huntington Beach Telephone Beach Telephone Co., Redondo Home Telephone Co. and Santa' Monica 
Lagunaindustry, cork cots for the textile industry, cork products for the shoeindustry, cork paper for cigarette tips and other cork specialties of various Bay Telephone Co. Since that date, company has been engaged in pro-kinds), Various types of closures (including cork stoppers, crown bottle viding, without comipetition local telephone service in certain cities andcaps and molded plastic and metal closures for bottles and jars), insulating communities in Southern California (population estimated 500,000).brick and insulating firebrick, and various accessories for the installation Company controls, through stock ownership, Fovilei Independent Tele-and maintenance of certain of the foregoing. The company through sub- phone Co., Lindsay Home Telephone & Telegraph Co. and Reedley Tele-sidiaries also contracts for the installation of certain of the above products.hone Co. These subsidiaries operate, without competition local telephoneThe largest single activity of the company is the manufacture and sale of systemsi:.  in Fowler, Lindsay and Reedley, xespectively, all of which arelocated in the central part of California.

floor covering products. The principal raw materials used in the manufac-ture of the products of the company are linseed and other oils, grinding The company owns no lines, either toll or exchange, which cross State orcork. corkwood, burlap and rags. Grinding cork, corkwood and the type national boundaries, nor has it physical connection with the facilities ofof burlap used and some other materials are obtained abroad. another carrier directly or indirectly controlled by or controlling it orUpon incorporation in 1891 the company acquired the business and assets under common control with it, the facilities of which do cross State bound-of Armstrong, Brother & Co., which firm and its predecessors had been daries and are used in inter-State commerce.engaged in the business of manufacturing bottle corks and certain otherThe data set forth below show, for the company and its pm edecessons,cork specialties. Company from the time of incorporation engaged in the the telephone stations served, by classes, and the total operating revenues.business of manufacturing corks and cork specialties and from time to time The figures for 1930, 1931 and 1932 include predecessor companies sub-thereafter entered into other related fields, including the cork insulating sequently consolidated.business in 1903, the linoleum business in 1908. the felt-base floor productsbusiness in 1924 and the felt manufacturing business in 1929. Telephone Stations ServedIn 1925 the company added as an important feature to its floor covering Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Apr. 30line embossed inlaid linoleum, which product is manufactured by the -.....,..__ 1930 1931 1932 1933 1934 1935
Residence  

19,871 19.023 17,063 16,464 16,665 16,803
company under patents and applications for patents, the earliest of which '''''''"'"

Pay stations  
53,280 53.527 48,687 46,092 47.283 47.833

tents expiresin .

Private branch exchange 
1 301 1,355 1,866 1,839 1,945 2.062

In 1930 the company added to its line molded closures (for bottles andjars) purchased from other manufacturers and in 1933 the company itselfentered into the manufacture of such molded closures. In 1931 the corn-stations  9,603 9,902 9,001 7.880 8.237 8,394pany further added to its line metal closures (for bottles and jars) pur-chased  
Total company_ _ _ - - 84,055 83,807 76,617 72,275 74,130 75,092

from other manufacturers and in 1933 the company itself entered 
Subscriber-owned sta'ns 91 34 40

into the manufacture of such metal closures. 51 31 45In 1932 the company supplemented its line of high temperature insulating 
Total served  84,146 83.858 76,648 72,309 74.170 75,137

brick by the addition of insulating Hrebrick which is used for high tempera-ture industrial furnaces. In 1932 the company abandoned the manufactureof its products known as Nonpareil High Pressure Covering and Blocks Operating Revenuesfor the insulation of steam pipes, boilers, et cetera. 
1930 1931 1932

$ 
1933 1934 Apr4m ° .s 1E0 n'3d5asphalt tile for floor covering, a linoleum type of wall covering, and various Local service 

198Since 1930 the company has also begun the manufacture and sale of $ $ $ $ 1other products of minor importance. revenues _2.386,740 2,489,317 2,386,051 2,226,361 2,203,878 756,432
In 1931-1932 theIcompany effected arrangements, which may be ter- Toll serviceminated by either party on specified terms, for the manufacture by an revenues. 546,628 536.483 437,185 403,333 406,788 138 379

English company of a line of linoleum and felt-base floor coverings for Misc. oper.distribution to the trade in the British Isles and throughout the world by revenues _ 20,195 13,470 20.186 16,270 28.217 14,644
Armstrong Cork Co., Ltd., a wholly owned foreign subsidiary of thecompany. 

Total_ __ _2,953,563 3,039,270 2,843,422 2,645,964 2,638,883 909.455
On Jan. 1'1935, the:name-of Armstrong Cork & Insulation Co. was Company owns in fee 25 buildings in which are loctaed the switchboards

changed to Armstrong Cork Products Co., this subsidiary now serving as the and other equipment necessary for central telephone exchanges, and it
principal salesoutlet for the products of the company in the United States. leases five buildings in which are housed additional central offices. It also

Properties and Plants are located at Lancaster, Pa., Pittsburgh. Pa., owns Poles, telephone instruments, and a syste:n comprising approximately
Beaver Falls, Pa.. Camden, N . J., Arrowhead (near Fulton). N. Y., 240,000 miles of wire, of which about 227,000 miles are in underground Cr
Gloucester City, N. J., New Brunswick, N. J. 

subsidiaries 

aerial cable.Manufactures de Corcho Armstrong, S.A., a wholly owned foreign sub-

1st mtge. 4% bds., ser. B, due July 1 '6&$16,500.000 $8,500,000
x OutstandingC Capitalization-

sidiary of the company, owns six manufacturing plants in Spain.

In the 'cork producing areas of Spain, Portugal, Algeria, Tunisia, French Common stock (no par)  
300,000 shs. $8,15M300120 shs.

ertain foreign bsidiaries maintain depots for the collecting, preparingand warehousing of corkwood and grinding cork at various points located $1.50 cum. pref. stock (no par) 
300,000 shs. 136.485 shs.Morocco and Southern France. KUpon completion of present financing. 
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Consolidated Earnings of Company and Its Subsi
diaries

Operating revenues 
Oper. exp., incl. deprec_
Taxes, incl. Fed. inc. tax.

Net earnings 
Other income 

Net earnings 
Int., &c., deductions_  

Net income

Description of Bonds-Dated July 11935; due July 1 1965. Princi
pal and

int. (J. & J.) payable at office of Security-First 
National Bank of Lea An-

geles, Los Angeles, trustee, or, at option of ho
lder, at Bankers Trust Co.,

New York. Coupon bonds in denom. of 81,000,
 registerable as to prin-

cipal. fully registered bonds in denom. of $1,000 o
r $5.000. Coupon and

registered bonds interchangeable.
Red, on any int. date upon 30 days' notice, at par a

nd int. to date of re-

demption, and, if red, on or before July 1 1962, by 
payment, in addition, of

a pre:nium equal to a percentage of the principal
 determined as follows:

5% if red. on or before July 1 1940; 4% if red.
 after July 1 1940 but on or

before July 11945; 3% if red. after July 1 1945 but o
n or before July 1 1950:

2% if red. after July 1 1950 but on or before July 1 
1955; 1% if red. after

July 1 1955 but on or before July 1 1960; M of 
1% if red. after July 1 1960

but on or before July 1 1962. If redeemed sub
sequent to July 1 1962. no

premium shall be required.
Issuance-Authorized by Railroad Commi

ssion of California.

Management and Control-On April 30 1935. 
50.46% of the voting shares

of the company were held in the estate of A
ssociated Telephone Utilities

Co. (Del.), which is in process of reorganiz
ation in proceedings under

Section 77B of the Federal Bankruptcy Act i
n the U. S. District Court

for the Southern District of New York. 
Approval has been given by the

Court to a plan of reorganization, and it is 
expected that the assets of the

estate will shortly be taken over by General 
Telephone Corp., the successor

company na:ned in the plan. (See that com
pany.) The connson stock now

held in the estate amounts to 122.511 shares o
r 89.76% of that class out-

standing. The balance of the common stock 
(13.974 shares or 10.24%) is

held by American Trust Co., as tiustee under
 deed of trust dated Jan. 2

1907 (Pacific Telephone St Telegraph Co.
, beneficial owner).

Underwriters-The principal underwriters, 
with the amount and percent-

age at the total severally underwritten by 
each, are as follows:

Name- 
Amount

Bonbright & Co., Inc., New York 
 $3.400,000 40

Paine, Webber & Co., Boston 
 2,550.000 30

Mitchu:n, Tully & Co., Los Angeles  1,700.000 20

Blyth & Co., Inc., Los Angeles  850,000 10 o

Consolidated Balance Sheet, April 30 1935

Assets- Liabilities-

Telephone plant, equip., &c.$15,450,884 $1.50 cum
. pref. stock (106,-

Investments, at cost  23,032 312 shares, no Par)  $2,445,176

Debt discount and expense In Corn. (136,485 shs., no par)_ 3,344,200

process of amortization__ 772,428 Min. Int. in corn, stock and

Deferred charges  386,528 surplus of subsidiary  184

Cash  547,478 Funded debt  8,302,300

Certificates of deposit  440,000 Deferred liabilities  11,193

Working funds  16.025 Current liabilities  758,933

Accts. and notes receivable_ 296,009 Reserve for depreciation_   2,285,577

Interest receivable  1,846 Contrib. for line extensions__ 417,794

Materials, supplies, &c  585,566 Earned surplus  963,438

4 Mos. End. Year Ended Dec.  31

Apr. 30 '35 1934 1933 1932

$931,738 $2,705,801 $2,710,802 $2,854,639

523,815 1,612.259 1.565.966 1,578,758

92,131 256,619 240.822 278,563

$315,792 $836,923 $904,014 $997,318

2,818 8,575 392 15,211

$318.611 $845,499 8904,406 $1,012,529

147,313 448.862 448.688 449.388

$171,298 $396,637 $455,718 $563,141

Total $18,528,796 Total $18,528,790

-V. 141. p.105.

Associated Telephone Utilities Co Reorganization

Effective)-Distribution of New Sesurities-Anno
toreeed-

The plaZof reorganization (V. 136, p. 4456) which has be
en confirmed by

Judge Alfred C. Coxe of the Federal Court 
for the Southern District of

New York. has now been carried out by th
e transfer of the assets formerly

belonging to Associated Telephone Utilities 
Co., in accordance with Judge

Coxes order. The new company, General Telephone Cor
p., and its new

subsidiary, General Telephone Allied Corp., 
have taken over all the assets

held by Associated Telephone Utilities Co.
General Telephone Corp. announces that

 William J. Wardall, who has

been the trustee in reorganization of the
 old company, has consented to

act as President of General Telephone 
Corp. pending a decision to be made

In reference to permanent management b
y the stockholders at their first

meeting, which it is contemplated will be in 
the early autumn.

The new securities issuable under the p
lan are now ready for distribution.

Creditors are being notified to release their 
claims and holders of notes.

debentures, stock and certificates of deposit 
are being notified to transmit

their securities to Bankers Trust Co., 
New York, through which exchanges

will be effected.-V. 140, p. 3886.

Atlantic Coast Line Co.-Certificates Called 
/Al it

The company has called for redemption 
on Jan. 20 1936/at 105 and in

from Jan 1 1936 to Jan 20 1936 all outstanding "B" qrtificates of in
-

debtedness. 4%, all interest ceasing on t
hese certificateVfrom and alter

the redemption date. The certificates should be surrendered
 for payMent

and redemption at the office of the Safe De
posit & Trust Co. of Baltimore.

-V. 140, p. 3204.

Atlantic Gulf & West Indies SS. Lines 
(& Subs.)-

Period End. May 31- 1935-Month-1934 1935-5 Mos.-1934

Operating revenues  $1.709,945 $1,688,598 $8,917,140 $9,879,727

Operating expenses  1,745,090 1,781.039 8,865.679 9,109.207

Taxes  13,755 14.500 79,126 81,175

- def$48,899 def$106,941

Other income 
Operating income_ .._

Gross income 
Interest and rentals 

Net loss 
-V. 140, p. 4387.

Atlas Powder Co.-Earnings-
Six Months Ending June 30- 1935

Net sales  $6,152,328

Net profit after taxes, deprec., &c__ - 479,782

Preferred dividends  246,092

Surplus 
-V. 140, P. 3030.

Auto City Brewing Co.-Earnings-

Earnings Year Ended Dec. 31 1934•
Gross profit on sales of beer 
Selling and administrative expenses 

2,434 2,653
def$27,665 $689,344

15.514 17.823

def$46,465 def$104,287 def$12,150 $707.168

125.067 129,755 629.664 713.376

$171,533 8234,043 $641,814 $6,208

1934 1933
$6,522.089 $4,141,210

677,107 129,257
252.197 266,001

 1371,249

1935
Assets- $

Cash  227,535
Deposits  193.427
Investm. & loans_13,161,647
Accrued Int. receiv. 50,121
Due from cust'rs  64,601
Office equip., less

depreciation_
Prepaid expenses  14.669
Treasury stock 3,880,000

Balance Sheet Dec. 31 1934

Assets-Cash, $17,203; acc'ts receiv.' 
trade. $5,968; inventory-beer,

materials & supplies, at cost, $23,282; Federa
l & State revenue stamps,

$1,814; Securities owned-HOLC bonds, at co
st. $700; prepaid expenses,

$7,075; notes receivable, $31,399; due from clos
ed bank (15.000 shs. of Auto

City Brewing Co. stock pledged by certain stockhol
ders and held in escrow

by Michigan Securities Commission as security), 
$11,505; dep. on equip.

contracts-equip. not installed, $3,500; plant & 
equip. (less, allowance for

deprec. of $64,649). $523,591; real estate no
t used in operations (less,

allowance for deprec. of $425). $8.375; total, $634,
414.

Liabilities-Equip. contracts & land contract 
payable-instalments due

Within one year, 833,956; acc'ta payable, $45,669; a
ccrued expenses, $27,210;

deps. on containers, $18,958; land contract payabl
e-instalments due sub-

sequent tosurDp̂ eu.s.
3$3,1?95* iola,5150$0634ella.-

st7k,,i5000,;0010301hares, $1 par)

Atlas Tack Corp.-Earnings-
6 Mos. Ended June 30-

Net sales 
Operating profit _
Other income 

1935 1934
$665,229 $575,225

58.663 54,161
2,767 13,206

Total income  $61,430 867,367

Development expense, & amortization of pats 
 15,119

Other expenses.  4,911 6,582

Depreciation-  17.375 17,160

Profit before Federal taxes  $39,144 $28.506

For the quarter ended June 30 1035, profit before Federal ta
xes. was

$25,150 as compraed with a profit of $10,819 in the
 June quarter of 1934.-

V.140. p. 4225.

Automotive Gear Works, Inc.-Earnings--

Earnings for Year Ended Dec. 31 1934
Sales, less cost of products sold. incl. labor, materials & manuf.

expense dr incl. deprec. $43,871 
$210.184

Selling, shipping and administrative expense 
 154,914

Balance 
 $55,270

Other income 
 2,302

Total income   $57,572

Other expenses 
 32,653

Provision for Federal income tax 
 3,721

Amortization of axle development expense incurred in year 1932  
12.120

Net income to surplus  $9,078

Balance at Jan. 1 1934  362.171

Total surplus
Dividends paid on preferred stock 

 19.899

Surplus from operations-Dec. 31 1934 $351,350

Balance Sheet, Dec. 31 1934

Assets-Cash, $14,131; acc'ts receiv.. customers, $42,941; inventori
es,

$281.041; special dep., Maur., $2,711; land, $9.618; bldgs., mach. & equip
.,

&c. (less, res. for deprec. of $585.460). 3444,649; def. charges, $33,025;
treasury stock. $4,350; total, $832,468.

Liabilities-Notes payable to bank, $10,000; notes payable, trade,

810,121; acc'ts pay., trade, $37,898; accrued real est. & prop. tax, $5,055;
accrued excise taxes. 5794; accrued payroll, $2,127; accrued Fed. inc. tax.

$3,721; special assessment instalments. $727; cony. pref. stock (11,974
no par shs.), $239,480; corn, stock (24,000 no par shares), $40,240; surplus
from reval, of fixed assets, $130,955; surplus from opera., $351.350; total,

$832,468.-V. 133, P. 1457

June- 
& Ohio RR.-Earnings.-

1935 1934 1933
Gross from railway $12,131,850 $12,640,365 $11,616,249 $101,194342,686
Net from railway  3,364,789 4,006,566 4,562,181 3,090,928
Net after rents  2,383,073 2,846,181 3,495,529 2,132,394
From Jan. 1-

Gross from railway  68,996,170 69,704,759 56,654,087 65,350,012
Net from railway  17,421,863 17,730,371 1.7,126,781 15,061,794

140, p. 4388.
et after rents ..... 11,256,598 .75.85 11,03 965 9,042,172

.------Baltimore Tube Co.-Salg Approved-
The stockholders ratified on July 18 the agreement reached between

directors of the company and the Revere Copper & Brass Co., Inc., under
which the Baltimore Tube Co. will be-Trocchased by Revere Copper at a
price understood to be around $1,155.000. See also-V-.44A.L.P... 105.

ly,kroostooe l:tR.-To Be Listed
The oston took Exchange ill list 98.344 additional shares of common

stock. n notice of issuan . These shales are authorized for conversion
of and exchange for the co:npany's consolidated refunding mortgage 4%
bonds. due 1951. convertible into common stock and subject to redemption.

141, p. 424.

Bankers Securities Corp.-Earnings--
6 Mos. Ended June 30- 1935

Profit and lose on sales-Net  $188,795
Interest, diva., commissions and other ineome._  165,377

Total income 
Operating expenses 
Taxes 
Adjustment of security values to cost or market,

whichever is lower 

$354,172
87,158
65,654

1934
$177,145
274;225

$451,371
87,303
59,117

28,714 68,909 t

Profit for the six months  *172,646 $236,041

Balance Sheet June 30

1934
$

353.959
747,901

12,447,405
43,238
18,810

1,883
7,008

3.650,000

1935 1934
Liabilities-- $ $

Deferred Income__ 414,897 345,897
Reserve for taxes_ _ 85,897 83,807
Due to cust'rs____ 12,127 36,103
Res. for expenses_ 5,061 40,320
Trust funds  30,000
Participating pref.
stock 14,000,000 14,000,000

Common stock  3.000,000 3,000.000
Deficit  sur44,017 235,922

Total 17,592,000 17,270,205 Total 17,592,000 17,270,205

Note--Dividends cumulative on both 
preferred and common stock have

*233,690 $424,910 def$136,744 been paid to March 31 1931.-V. 140, p. 
1475.

s"-----Bankers 8i Shippers Insurance Co. of N. Y.-E
xtra Div.e4

The directors have declared an extra divi
dend of 25 cents per share in e

addition to the regular quarterly dividen
d of 75 cents per share on the

capital stock. par $25, both payable 
Aug. 8 to holders of record Aug. 5.

$222.568 Similar payments were made on May 9, l
ast.-V. 140, p. 2854.

Base Metals Mining Corp., Ltd .-Earnings-.

1.539 Earnings for the 6 Months Ended June 30 1935

Value of production. Occ., less freight & real
ization 

Cost of production, including developme
nt, mining, milling,

administration & general expense 

88,237

Profit 
$134,331

Other income less other deductions

Income before provision for Federal income tax 
$135,870

Provision for Federal income tax--estimated 
 20,200

Net income 
Balance. Jan, 1 19/4 
Adjustment of Federal income taxes for prior years 

Total surplus 
Recapitalization costs charged off 

Stock dividend paid 
Cash dividends paid 

$115.670 Estimated loss before depreciation, depletio
n, reserve for

46,311 taxes & deferred development 

187 -V. 140. p. 3205.

$162,169 Beattie Gold Mines, Ltd.-Earnings-

22,750 Quarter Ending March 31- 1935

100,000 Net returns from metals sold  $365,281

36,300 Oper. income before depreciation, taxes and
 de-

ferred development expense  112,999

-V. 141, p. 425.
Balance, Dec. 31 1934    83,119

$66,595

68.994

82,398

1934
$330,494

120,303
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Bayuk Cigars, Inc.-Earnings-
Period End. June 30- 1935-3 Mos.-1934

Net after Federal taxes_ $337,331 $406,652
Other income 26,729 25,353
F Total income $364,060 3432,005Res. for deprec., &c- _ _ . 121,325 120,275
Net income_ _ _  $242,735 5311,730Preferred dividends-  42,743 46,142Common dividends 49,065
Surplus $150,926 $265,588Shares common stock- _ 98,262 94,536Earnings per share 12.04 $2.81

1935-6 Mos.-1934
1564,600 $603,114
66,177 56,085

$630,777 $659,199
236,656 232,708

$394,121
85,846
49,065

$259,210
98,262

-V. 140, p. 3539.
$3.15

Beech-Nut Packing Co. (& Subs)-Earnings-

1426,491
93,332

6 Mos. End. June 30--
Net profits aft. Fed. tax-
Earned surplus Jan. 1..__
Adjust. of Federal tax..

Total surplus 
Dividends paid 

Profit & loss surplus_:

1935
$848,226
8,291.842

1934
$730.629
7,942.523

Cr67

$9,140,069
1,093,967

$8,673,219
656,444

18,046,101 18.016,775

Assets-
x Real est., bldgs.,

Sce  3,830,299mtges. Si secured
loans on real eat.

Pats., trade-marks,
Sic  69,701

Securities owned  1,131,145
Cash  3,939,45911. S. Gov't. &c.,

municipal bonds 5,963,861
Accts. & notes rec. 1,135,269Inventories (cost). 4,033,585
Due from sub. cos.
Deferred assets 264,256

$333,159
94 536
$3.53

1933 1932
$744,645 $961,712
7,853,264 7,671.826
Cr18,253 Dr5,438

18.616,163 $8,628,099
669,533 669,533

$7,946,631 17,958,567
Condensed Balance Sheet June 30

1935 1934 1935

Common stock... 8,925,000
3,344,335 Pref. stk. class A__ 4,500

Accounts payable. 97,645
56,025 61,903 Dividends payable 546,984

Expenses & taxes_ 364,407
75,539 Res. fo: Maur., &c. 540,825

1,950,555 Res. for conting__ 400,000
4,043,908 Res. for red, of

short term notes,
5,154,825 &c 
901,511 Other reserves _   44,748

4,624,532 Surplus paid in  1,453,390
70,380 Earned surplus.. 8,046,101
138,879

1934

8,925.000
4,500

30,277
328,222
330,607
479,523
400,000

623
397,450

1,453,390
8,016,775

Total 20,423,600 20,366,366 Total 20,423,600 20,366,366
x After depreciation of $3,378,076 in 1935 and $3,088,273 in 1934.-V.141, p. 425.

Belding Heminway Co.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934Net profit after deprec., 1int., &c., but before
Federal taxes  $115,200 1107,041 $280.294 $266,128-V. 140, p. 3031.

Bell Telephone Co. of Pa.-Earnings-
Six Months Ending June 30- 1935 1934 1933Gross $30,370,184 $30,228,088 $29,533,793Net after depreciation and taxes.- - 7,047,498 7,265,092 6,310,626Total income  7,092.987 7,341,612 6,447,218Net income  4.133,110 4,213,192 3,030.492Preferred dividends  650,000 650,000 650,000Common dividends  3,300,000 4,400,000 4.400,000
Surplus 

-V. 140, p. 4390.

Bendix Aviation Corp.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934Operating profit  $1,216,352 $1,137,396 $2,421,141 $2,306,656Depreciation  255,001 264,030 506,497 525,950Interest  1,927 6.000 5,723 12,971Federal taxes  151,778 111,161 297.738 252,553
Net profit 

Earns, per share on 2,-
097,663 shs. capital
stock (par $6) 

-V. 140, p. 3031.

1183,110 def$836,808def$2019,508

$807,646 $756,205 $1,611,183 $1,515,182

$0.38 $0.36 $0.76 $0.22

Beneficial Industrial Loan Corp. (8c Subs.)-Earnings
6 Months Ended June 30- 19351934 1933Net income after int., amortiz., mi-nority int., Fed. taxes & other chgs. $2,497,544 12.428.965 12,061.717Shares common stock outstanding...... 2,092,444 2,092,444 2.092.344Earnings per share after pref. divs-- --V. 140.p. 3205. 

$1.01 $0.98 $0. 0

Berland Shoe Stores, Inc.-31.75 Preferred Dividend
The directors have declared a dividend of $1.75 per share on account ofaccumulations on the 7% cumul. cony. pref. stock, par $100, PayableAug. 1 to holders of record July 20. A similar payment was made in eachof the three preceding cmaxters, and compares with $3.50 per share dis-tributed on Aug. 1 and May 1 1934. The last regular quarterly paymentof $1.75 per share was made on Feb. 1 1932.Accumulations after the payment of the Aug. 1 dividend amount to$10.50 per share.-V. 140. p. 2522.

----Bethlehem Steel Corp.-Accumulated Pref. Dividend
The directors have declared a dividend of $1.75 per share on account oaccumulations on the 7% cumulative preferred stock, par $100. payableOct. 1 to holders of record Sept. 6. A similar payment was made on Oct. 1a year ago, this latter being the first dividend paid on the preferred stocksince July 1 1932 when the regular quarterly dividend of $1.75 per share wasdistributed.
Dividends in arrears on the preferred stock now amount to $19.25 pershare.

Consolidated Income Account (Incl. Subsidiary Cos.)Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934Total Income  $7.191,508 18,738,463 $11,666,157 112,764,419Less interest charges.. _ 1,605,334 1,714.938 3,220,379 3.387,668Prov. for deprec on, obso-
lescence & depletion  3,785,265 3,581,883 • 7,252.167 6,837,153
Net profit  11,800.909 $3,441,642 11,193.611 12,539.598Earn, per sh. oa pref.__ 11.93 $3.69 11.28 $2.72Earn, per sh. on coin  $0.05 $0.56 Nil Nil
E. G. Grace, President, states:The estimated value of orders on hand June 30 1935 was $49.589.474 ascompared with 157,202,828 at the end of the previous quarter and $70,-436,890 on June 30 1934.
Steel production averaged approximately 38.6% of capacity during thesecond quarter 9.5 compared with 39.1% during the previous quarter and51.8% during the second quarter of 1934. Curl ent steel production is

approximately 37% of capacity.-V. 141, P• 106•
Blaw-Knox Co.-Earnings-
Period End. June 30  1935-3 Mos.-1934

Net profit after interest,
deprec'n & Fed'i taxes y$159,448 $110,486

Earns. per sh. on 1,322,-
395 shs, capital stock
(no par)  $0.11
x Subject to confirmation by auditors. y Estimated.
Obituary-
Albert C. Lehman, Chairman of the Board and founder of the original

unit of this company, died on July 24.-V. 140, P. 4227.
Blue Ridge Corp.-Regular Preference St9c1c Dividend
Directors have declared the 24th regular quarterly dividend on the

optional $3 convertiole preference stock, series of 1929, Payable Sept. 1

1935-6 Mos.-1934

4301,448 $105,214

$0.09 $0.22 $0.08

1935 to holders of record Aug. 5, at the rate of 1-32d of 1 share of the commonstock of the corporation for each share of preference stock, or at the optionof holders at the rate of 75 cents per share in cash, providing written notice
Is received by the corpciration on or before Aug. 151935.-V. 140, p. 2855.
(Sidney) Blumenthal & Co., Inc.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934Operating profit  $104,960 1055$139,472 1532,221 loss$148,203Depreciation reserve_ _ 95.788 96,949 191,576 199,882Reserve for taxes  2,034 69.243
Net profit  17.138 loss$236,421 $271,402 loss$348,085-V. 140. p. 2855.

Bon Ami Co. (& Subs.)-Earnings-
6 Mos. End. June 30  1935 1934 1933 1932Gross profit on sales_ _ _ _ $1,150,276 11,240,417 $1,210,199 $1,248,052Net profit before int.,
deprec. & Federal &
Canadian income taxes 604,060 667.361 684,034 648,326Depreciation  33,628 37,635 37,993 33,556Reserve for Federal and
Canadian income taxes 75,658 85,106 102,019 79,835
Net profit  $494,774 $544.620 $544,022 $534.935Proportion applicable to
minority interest  45 30
Net profit applicable
to Bon Ami Co_ _ _ _ $494,774 $544,620 $543,977 3534,905

Under the participating provisions of the shares, the net profit of $494,774is equal to $2.41 a share on 87.000 (no par) class A shares, excluding 13,000shares held by company, and $1.42 a share on 199,800 (no par) class Bshares, excluding 200 shares held by company. If applied directly to the87,000 shares of class A stock, the net profit for the first half of 1935 isequal to $5.69 a share. This compares with $2.69 a share on class A and$1.55 a share on class B stock in first half of 1934. If applied directly tothe 87,000 shares of class A stock, the net profit for the first half of 1934 wasequal to $6.26 a share.-V. 141, p. 268.

Borax Consolidated, Ltd.-Earnings---
Earnings for Year Ended Sept. 30 1934

Trading profits £354,674Interest on investments  16,495Transfer and registration fees  347
Total income £371,518Directors fees and taxes thereon  5,092Debenture trustees fees  600Amount paid acc't, Tonopah Si Tidewater RR  34.869Administration expenses  32,428
Balance before depreciation £298,528-V. 130, p. 1119.

Boston Consolidated Gas Co.-New Rates Suspended-
The proposed new gas rates of the company were suspended on July 17until November by the Commissioners of the Mass. Department of PublicUtilities.
The action took place at a crowded hearing before the Commission.on the gas company's proposed rate increase. The hearing was adjourneduntil Sept. 17, at 10:30 a.m.-V. 141. p. 107.
Bower Roller Bearing Co.-Earnings-
Calendar Years- 1934 1933 1932 1931Net profit after all chgs.,
including taxes  $615,771 $246,698 $159,957 $231,190Dividends paid   239,701 107,865 239,701
Balance   $376,070 $246,698 $52,092 def$8,511Shares capital stock out-
standing (par $5)- _ _ _ 239,701 239,701 x239.701 x239.701Earnings per share  $2.56 $1.03 $0.66 $0.96
x No par shares.

Balance Sheet Dec. 31
Assets- 1934 1933 x*

Cash  $381,292 $416,302
Notes & accts. rec. 525,537 258,265
Cash surr. val. life
insurance  11,700

Inventories   805,712
x Real est., build-
ings, &c  1,388,982

Patents, less depr_ 1
Deferred charges._ 22,570

9,200
561,866

1,183,023
1

18,779

Liabilities- 1934
Accounts payable_ $224,621
Reserve for taxes,
commissions,&c. 287,698

v Capital stock__ 1,198,505
Surplus  1,275,321
Capital surplus... 149,647

1933
$150,896

49,136
1,198,505
1,048,898

Total  $3,135,793 $2,447,436 Total  $3,135,793 $2,447,436
x After depreciation of $712,448 in 1934 ($537,259 in 1933). y Repre-se ted by 239,701 shares of $5 par.-V. 140. P. 1477.
Brandtjen & Kluge, Inc.-Earnings--

Earnings for Year Ended Dec. 31 1934
Sales   $621.627Cost of goods sold and operating expenses  591.706

Profit from operations  129,921Other income credits  25,137
Gross income  $55.058come charges  16,929
Net income  $38,129rned surplus Jan. 1 (after deducting financing costs)  408,779Surplus credit-adjustment applicable to prior year  1,304
Gross earned surplus  $448,212Preferred dividends  32,318Common dividends  23.127
Earned surplus, Dec. 31  $392,767

Condensed Balance Sheet Dec. 31 1934
Assets-Cash, $39,852; instalment sales notes, and accounts receivable,$481,670; accrued interest receivable, $23,085; inventories, $190.850;accounts and advances-officers and employees. $9,906; land, 12,500:buildings, machinery, equipment and furniture (less reserve for deprecia-tion of3141,387), $138,839; patents, at cost (less reserve for amortization,$307,897). $164.862; patterns and blue prints, prepaid expenses, &c.,$13.774; total, $1,065,339.
Liabilities-Accounts payable (including $3,569 due officer), $16,699:accrued commissions, taxes and payroll. 122,532: reserve for Federal incometax, $7,000; dividends payable. Jan. 2 1935, $15,610; pref. capital stock,$451.500; common capital stock (77.090 no par shares), 1147.630; capitalsurplus arising from acquisition of pref. capital stock, $11,600; earned sur-plus, $392,767; total, 11.065,339.-V. 127, P. 3708.
Brazilian Traction, Light & Power Co., Ltd =Earns.

Period End. June 30-- 1935-Month-1934 1935-6 Mos.-1934Gross earns, from oper__ $2,583,175 $2,607,818 $15,212,387 $14,450,448Operating expenses  1.158,295 1,210,456 7,028,082 7,102,042
Net earnings  $1,424,880 $1,397.362 $8,184.305 $7,348,406___V. 140, p. 4391.

-a.......(C.) Brewer & Co., Ltd.-Extra Dividend-__
The directors have declared an extra dividend of $1 per share on thecommon stock, par $100, payable July 25 to holders of record July 20.An extra of $4 per share was paid on Dec. 24 1934 and on Dec. 23 1933. OnOct. 25 and July 25 1933 extra dividends of $1 were paid.The directors also declared three regular monthly dividends of $1 per

C
illiare each, payable July 25, Aug. 25 and Sept. 25, to holders of recordJuly 20, Aug. 20 and Sept. 20, respectively.-V. 139, P. 3959.
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Income deductions

Curr. inc. carried to
surplus  $136,S86 $212,041 $1,402,449 32,290,146

-v. 140. p. 4227.

(Edward G.) Budd Mfg. Co.-Earnings-
Period End. June 30  1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after interest,
depr.. Fed. taxes, &e_ $127,394 $80,224 $278,983 $64,767

Earns, per sh. on 994,912
shs. com.stk.(no par).. $0.02 Nil $0.07 Nil

-V. 141, P• 269.

Bulova Watch Co., Inc.-Meeting Deferred-
The stockholders' annual meeting has been deferred 

until Aug. 30.-V.

140. p• 1821.

586
Bridgeport Brass Co.-Earnings--

 3 Months--
Period Ended- June 30 '35 Mar. 31 '35 June 30 '35 June 30 '34

Net profit after deprec.,
taxes & other charges_ 4137,936

Earns, per sh. on 626,95.5
shs. no par cap. stk__ $0.30 $0.30 $0.60 80.49

-V. 140. p.3381.

Briggs & Stratton Corp.-Earnings-
Period End. June 30- 1935-3 Months-1934 1935-6 Months-1934

Net profit after all chges 3320,269 $249,768 $677,344 $460,081
Earns, per sh . on 300,000

shares no par stock_ _ _ $1.07 $0.83 $2.25 $1.53
-V. 140, p. 3710.

Brill Corp.-Earnings-
Calendar Years- 1934 1933 1932 1931

Net income  $9,051 $1.849 $137,162 $260,614
Preferred dividends_ 195,216 260,288
Class A dividends  73.878

$186,906 $374,b42 $306,669

6 Months--

Surplus  $9,051 $1,849 def$58,054

Balance Sheet Dec. 31
1934 1933

Assets- $ $
Cash  71,234 22,182
Inv. in other cos_ _15.859,914 15,859,914
Organization exps_ 99,631 99,477
U. S. Treas. notes 328,250
Partic. in notes rec. 322,142
U. S. Treas. bonds 26,250
Accr. int. on sec_ 4,391

LiaMWles-
Preferred stock-
x Class A & B stk_
Provision for Fed'l
income tax 

Unearned int. on
notes receivable_

Accts. payable and
accrued taxes_ _

Surplus 

def$73,552

1934 1933

3,718,400 3,718.400
8.000,000 8.000,000

959

54,642

2,136 1,830
4,603,034 4,593,984

Total  16,379,172 16,314,215 Total  16,379,172 16,314,215

x Represented by 217,288 shares of no par class A and by 400.000 shares

of no par class B stock.-V. 138, p. 4290.

-Bristol-Myers Co.-Extra Dividend-4-41.40-11"(
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 50 cents per share on the

common stock, par $5, both payable Sept. 3 to holders of record Aug. 9.

Like amounts were distributed in each of the seven preceding 
quarters.

Income Account (Including Sub. Cos.)
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net inc. after all charges $456.781 $352,834 $1,007,730 $1,022,047

Shs. coin. stk. (par $5)- 689,098 700.280 689,098 700.280

-V. 140, p. 2856. 
$0.51 $1.46Earnings per share  $0.66 31.45

Brompton Pulp & Paper Co., Ltd. (& Subs.)-Earnings

Years Ended Dec. 31- 1934 1933 1932 1931

Net loss prof$303,611
Depreciation  175,683
Depletion  82,009
Directors' fees  6.900
Bond and mtge. int  24.730

$262,350 $670,930prot1174,321
51.919 101,131 183.513
63,046 8,630 11,051

Loss prof$14,288 $377.315 $780,691 $20,244

Inventories written off_   ' 648,326

Deficit  sur$14,288 $377,315 $1,429,017 $20,244

Dividends

Deficit  sur$14,288 $377,315
Previous surplus  def803,491 def459.776
Profit on bonds redeemed 1,260 33,600
Investment written off_
Fire loss 
Subsidiaries deficit_

$1.429,017
1,328,900

14,360
Di 317 ,431
Dr56,586

Deficit, Dec. 31  $787,943 $803,491

Consolidated Balance Sheet Dec.
1934 1933

Assets- $ $
Fixed assets 18,426,528 18,380,538
Deferred assets_ _ _ 276,392 279,743
Inv. Assoc. Co.'s_ 51,206 51,206
Cash  , 81,389
Accts.& bills rec.._ 947,223 903,167
Insurance deposit.. 35.834 37,178
Inventories  894,514 637,491
McCrea Wilson bds 28,275
Invest, in sub. co. 1
Investments  132,575 128,240
Deferred charges  28,914 25,209
Deficit  787,943 803,491

a Common sin
Bonds 
Reserves

75,000

$95,244
1,653,678

Dr229.534

$459,776sur$1328,900

31
1934 1933

ck__15,025,000 15,025,000
395,500 443,500

  5,067,539 4,854,007 
 358,650 358,650

ble_ 317,430 347,659
191.108

Capital surplus
Accounts PaSs
Bank loan
Acct. pay. sub. co_ 29.125
Def. accts. payable 18,844
Deferred credits__ 271,542 279,993

Total 21,655,894 21,327.653 Total 21,655,894 21,327.653

x Represented by 300,000 shares of no par value.-V.
 139, p. 1078.

Brooklyn-Manhattan Transit System-Earnings-

[Incl. Brooklyn & Queens Transit System]

Period End. June 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $4,273,939 $4,474,664 $51,555,084 $52,599,376

Operating expenses  2,697,381 2.751,400 32.726.725 32,352,561

Taxes on oper. props-- - 403,614 403,788 4,559,040 4,180,048

Operating income_ - - - 81.172,944 $1,319,476 $14,269,319 $16,066,767

Net non-oper. income_ - 59,785 70,673 729,976 701,253

Gross income  $1.232,729 $1,390,149 $14,999,295 $16,768,020

Income deductions  716,355 717,598 8,645.216 8,867,634

Current inc. carried to
surplus_ •  $516,374

• Accruing to min. int. of
B. & Q. T. Corp  63.124

-V. 141, p. 426.

$672,551 $6,354.079 $7,900,386

86,275 646,725 959,567

Brooklyn & Queens Transit System-Earnings-

Period End. Jun• 30- 1935-Month-1934 1935-12 Mos.- 1934

Operating revenues  $1,718,957 $1,815,917 820,491.778 $21,148,101

Operating expenses  1,319,876 1,357,052 16,061,091 15,974.967

Taxes on over, props  152,420 132,929 1.692,667 1,517,824

Operating income_ _ $246,661 3325,936 $2,738,020 83,655,310

Net non-oper. Income_ - 14,024 15,394 188,884 200.658

Gross income_ . 8260,685 $341.330 $2,926,884 $3,855,968
123,799 129,289 1,524,435 1,565,822

Financial Chronicle
Brown Durell Co.-Earnings-
Calendar Years-

Net operating loss 

Assets-
Cash on hand and

in banks 
Notes & accts. re-
celvable-Net _

Mdse. Inventory-
Net 

Marketable secure.
Other investments
Mach., fixtures 5g
auto.-Net - -  

Other assets 
Prepaid items _ _ _ _
Trade-marks and
good-will 

$830,653 8490,007

923,506 929,899

745,908
450,200
122,751

85,565
39,896
19,898

1.022,214
670,386
128.920

97,058
44,974
19,943

1 1

July 27 1935

1934 1933 1932
$173,956 $95,261 3486.038

Balance Sheet Dec. 31
1934 1933 Liabilities-

Loans payable____
Accts. payable and

reserve for taxes
635% cony, pre-

ferred stock_
a Common stock,._
Deficit

1934 1933
8364,874 $367,021

65,462 60,675

315,800 323,000
3,935,873 3,943,748
1  463,629 1,291.043

Total 13,218,380 83,403,402 Total $3,218,380 $3,403,402

x Represented by 181.219 (181,422 in 1933) shares, no par value.-
V. 139. p. 1862.

Budd Wheel Co.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after int., de-
preen, Fed. taxes, &c. 3224.640 $89,432 $516.560 3148.609

Earns. per sh. on 965,258
shs. corn. stk. (no par) $0.22 $0.08 30.50

Bush Terminal Co.-Debenture Holders' Protective 8 o0 m.12-
-V. 140, p. 4227. 

C
mittee-

Carl O. Hoffman, 30 Broad St., New York, has announced the formation
of a debenture stockholders protective co nrnittee. The coal nittee, which
has filed a petition to intervene in the pending reorganization proceedings
under Section 77-B of the Bankruptcy Act, consists of Carl 0. Hoffman,
Chairman; Willis G. Nash, Harlow D. Savage, Kenneth D. Steer° and
George Von Seebeck. Bernard Van Rensselaer is Secretary with offices at
49 Wall St. Messrs. Wise, Shepard & Houghton are Counsel. The com-
mittee has also retained William B. Nichols Sc Co., specialists in corporate
reorganizations, to advise and assist it.
Mr. Hoffman made the following statement: "The negotiations for the

reorganization of the company have not been productive of practical
results. It seems obvious that none of the plans heretofore considered will
be accepted by the security holders and creditors. The debenture stock-
holders con nittee is made up of an independent group which has no com-
mitments to anyone except the stockholders whom it represents. The com-
mittee will not take part in any factional fight. Its only desire is to co-
operate with the court and all of toe other committees in working out an
early rehabilitation of this very important enterprise on sound lit es. If this
result cannot be accomplished, I fear that the continued loss of good-will
and decrease in earnings may bring about a disastrous liquidation of an
Inherently valuable property."-V. 141, p. 426.

-----.Butterick Co.-Hearings c'r.tteorganization
Those opposed to the proposed reOrganization_plan for company have

been granted the right by Judge Knox in U. S. Federal ourt to send out a
letter to debenture holders, stockholders and creditors of the company.
Judge Knox is hearing the appeal of the opposition to the plan. He em-
phasized that the letter must be merely informative. All opposition groups
are to formulate the letter so that the final form, under supervision of
special master Peter Olney, can be agreed upon at the hearing.

It is the contention of the opposition that the presen,, bondholders'
committee was self appointed and has access to the records of the company,
so that they were able to circularize the bondholders' It is the feeling of
these groups, most particularly the group headed by Judge Blau, that the
provision in the new plan that provides for $300,000 to be lent to the
reorganized company by Cuneo Press and Oxford Paper Co. for a period of
three years at an interest rate of 6%, is Unfair to the new organization.
The plan this group wishes to present to security holders and creditors

calls for new financing and asks that new $100 par pref. stock be offered at
$100 a share and that to each purchaser shall be given a bonus of 10 shares
of common stock in the reoganized company.
Under the direction of Judge Knox an appraisal of the property at 161

Sixth Ave., N. Y. City, was made. The appraiser found the property.
on which there is at, present a mortgage amounting to more than $1,060,000.
is worth at present real estate prices 31.000.000. It was the suggestion of
Judge Knox that the company try to obtain a lease for a longer period than
the present one of a year.

Further hearing's on the reorganization will be held before special master
Olney Aug. 2. The status of the case will be presented to Judge Knox on
Aug. 1.-V. 140, p. 4391.

Cache La Poudre Co.-Earnings-
Earnings for the Year Ended Dec. 31 1934

Income from investments 
Expenses   

$105,744
4,815

Net earnings ------------------------------------------ $100,928

Balance Sheet Dec. 31 1934
Assets-Investmonts (U. S. Treasury bills and notes), $2,339,219; cash

In banks, $6.738,301; unmatured interest receivable and prepaid expenses.
$6,970; total, $9,084,491.

Liabilities-Capital stock (360.000 shares par $20), $7.200,000; accounts
payable. $142; surplus. $1.884.348; total, i9,084.491.--V. 138, p. 2566.

Campbell, Wyant & Cannon Foundry Co. (& Subs.)-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after deprecia-
tion and other charges $137,393 1055$9,569 8271,320 $72.274

Shares common stock... 348,000 338,825 34$80.07008 338,825
Earnings per share Nil
The balance sheet as of June$300391935, shows current assets consisting of

cash, accounts receivable and inventories of $1,900,298, against total
liabilities of $338,036. Cash on hand and in banks was $1,012.303.-V.
140, p. 3032.

Canada Biscuit Co., Ltd.-Earnings-
Years Ended Dec. 31-

1933

Net trading profit $74,848
Income from investments  5,6 788

Total income 
Bank interest 
Carrying charges on non-operating units (net) 
Interest on prior lien bonds 
Interest on first mortgage bonds 
Depreciation on fixed assets 

$80,525
32,346
14,912
17,581
77,641
92,606

1934
$32,293

2,134

$334,428
34,294
10.015
17,100

116,382
89,544

Net loss on operations for year  $154,563 $232,907

Consolidated Balance Sheet Dec. 31 1934
Assets-Cash on hand. $247; accounts and notes receivable (less reserve

for bad and doubtfull accounts, $24,901). $437,701; inventories, $573,138;
mortgages receivable, $19,338,• deferred charges, 899,187; cash with trustees
for bondholders, $6,284; cash surrender value of life insurance policy,
$4,950; other investments, at cost. $1,700; land, buildings, plant and
equipment (lees reserves for depreciation and obsolescence, $1,875,962),
$1,919.749; total, $3,062,296.

Liabilities-Bank loans-secured, $640.357; bank overdraft-secured.
$15,458; accounts payable, $82.572; taxes payable, 816,477; accrued in-
terest on prior lien bonds and other accrued charges, $8,018: interest due
and accrued on 1st mtge. bonds, $194,023; prior lien 6% bonds due May 1
1946 (sinking fund instalments due in 1934 unpaid), $285,000; 1st mtge.
% sinking fund 20-year gold bonds due May 1 1946, 31,790,500; reserve

for contingencies. $105,859; common stock (89.000 shit. of no par value),
$311.500; deficit account. $3387,470; total. 83,062,296.-V. 138, p. 4291.
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Canada Wire & Cable Co., Ltd. (& Subs.)-Earnings-
Years Ended Dec. 31- 1934 1933 1932

Net operating profit $197,395 $74,692 loss$283,666
Other income 21,820 14,930 17.427

Total income $219,215 $89,622loss$266,239
Income tax 224 10,394

Net profit $219,215 $89,398 loss$276,633
Depreciation _ 160,000 85,000
Expenses. re transfer plant 52,329
Directors' fees 250

Balance $6,636 $4,398 loss$276,633
Preferred dividend 188,672
Common dividend A 59,338

Balance $6,636 $4,398 def$524,643
Previous surplus 77,343 72,945 597,589

Profit and loss, balance $83,979 $77,343 $72,946

Consolidated Balance Sheet Dec. 31 1934
Assets-Land, buildings, plant, machinery and equipment (less reserves

for depreciation provided from Dec. 31 1929, $705,493), $4,505,951; cash
on hand and in banks, $184,506; marketable securities, at not more than
cost, $826,087; accounts receivable, after making provision for doubtful
accounts. $348,859; inventories, $1,565,530; employees' stock fund se-
curities (at par value), $110,600; employees' stock purchase balances,
$2,064; patents, $10,000. good-will. $2; total, $7,553,601.
Liabilittes-6%% cum.. pref. stock (class A common (convertible) 75,000

shs. no par value and class B common 350,000 shs. no par value), $3,000,000
common class A (29.669 shs.) and corn. class B (150.662 shs.). $3,664,897
accounts payable and accrued charges, $799,422; sales tax payable, $5,302
earned surplus, $83,979; total, 57.553.601.-V. 139. p. 275.

Canadian Consolidated Felt Co., Ltd.-Earnings-
Earnings for the Year Ended Dec. 31 1934

Sales, after all allowances, discounts and transportation  $880,782
Cost of goods sold, selling and general expenses, &c  872,109
Interest on bonds  10,849
Provision for depreciation  33.904
Directors' remuneration  1,080

1"s --------- --- 7 ---------------------------------- $37,161
Income from investments_ -  1,964
Profit realized on investments sold  490
Excess of par value over cost of bonds purchased for redemption 1,015

Loss for the year  $33,691

Balance Sheet Dec. 31 1934
Assets-Cash, $271; Dominion of Canada 4;i % bonds, due Sept. 11940,

$2,000; accounts receivable (less reserve for doubtful accounts). $335.636:
inventories, $97,038; investments in other companies, $1; cash and se-
curities with trustee for redemption of bonds, $41,449; property and plants-
at cost (less reserve for depreciation, $463,545). $360,853: prepaid and
deferred assets, $477; good-will, patents and formulae, $1,925,787: total,
52,463,515.

Liabilities-Bank loan-secured, $13,000; accrued taxes, $915; accounts
payable, accrued wages, &c. $29,899; accrued interest on bonds, $2.689:
6% 1st mtge. sinking fund 'kinds, due April 1 1940. $179,000; reserve for
contingencies. $7,763: 7% cum. pref. stock (5,000 shs. par $100), $500.000;
common stock (15,000 shs. par $100),$1,500,000 earned surplus, $230,246;total, $2,463,515.-V. 137, p. 318.

Canadian General Investments, Ltd.-Earnings--
1935 19346 Months Ended June 30--Net income  $11.397 $9,364

The report for the six months shows net assets at $5,614,816. an increase
of $230,528 during the period. On a per share basis, the net liquidating
value of the company

' 
based on market quotations, is $9.35, which com-

pares with $8.96 as at Dec. 31 1934 and $8.57 as at June 30 1934.-V. 140.
p. 1304.

Canadian International Investment Trust, Ltd.-
Years Ended- Feb. 28 '35 Feb. 28 '34 Feb. 28 '33 Feb. 29 '32

Gross revenue  $161,272
General expenses  20,323
Int. and bond discount  93,540

Net income 
Preferred dividends_ _ _ _

$47.408

Surplus (sub .to inc. tax) $47,408

$146,074 $172,356 $238,124
18,582 17,914 20.656
89,997 94,673 105,218

$37,495 $59,769 $112,250
68,992

$37495 $59,769 $43,258
Note-Only income received from cash dividends ard actual interest

earned has been considered as revenue.

Balance Sheet Feb. 28 1935
Assets-Cash in banks, $25,981; accounts receivable, $14.821; accrued

interest on bonds held, $17,550; investments at cost, less reserve, $3,962,787;
detoured charges. $88,642; total

' 
54,109,782.

Liabilities-Accounts payable, $18,309; loans, secured. $86,281; bond
interest accrued, $37,260; 5% 1st coll. trust bonds, series A, due Oct. 1
1959, $1,788,500; 5% preferred stock (18,150 shs., par $100), $1,815,000;
common stock (12(1,012 no par shs.), $120,012; profit and loss surplus,
$244,419; total. 54,109.782.-V. 139, P. 275.

Canadian Investors Corp., Ltd.-Earnings-
Earnings for Year Ended Jan. 31 1935

Interest and dividends on investments  $47,112
Interest paid on loans  287
Rent, salaries, office and general expenses  2.844
Registrars, legal and auditors' fees  2,688

Not profit 
Surplus at Jan. 31 1934 

Total surplus 
Dividends paid 01 declared 
Provision for Dominion income tax 
Income tax and other adjustments applicable to prior years_ __

Surplus at Jan. 31 1935 
Note-The net losses of $118,549 on sale of investments for

Jan. 31 1935 have been charged to capital surplus.

$41.293
135.125

$176,418
40,000
2,893
6,892

$126,632
year ended

Statement of Capital Surplus for Year Ended Jan. 31 1935
Balance at Jan. 31 1934
Losses (net) on securities sold during the Year 
Appropriation for writing down the book value of investments 

Capital surplus at Jan. 31 1935 (subject to depreciation in
value of investments) 

Balance Sheet Jan. 31 1935
Assets-Cash in bank, $21,157; investments in stocks and bonds at cost,

and accrued interest thereon to Jan. 311935. $1,544.702: total, $1,565,859.
Liabilities-Accounts and dividends payable and provision for taxes and

accrued charges. $23.270; capital stock (100,000 shares. $10 par), $1.000.-
000; capital surplus, $415,95$; surplus account, $126,632; total. $1,565,859.
-V. 135. p. 823.

Canadian National Rys.-Earnings--
Earnings of System for Third Week of July

1935 1934 Increase
Gross earnings  $3,373,644 $33,188,785 $184,859
-V. 141, p. 428.

$562.909
118,549
28,405

$415,955

Canadian Oil Cos., Ltd. (& Subs.)-Earnings-
Earnings for Year Ended Dec. 31 1934

Operating profit for year $400.228
Deprec. on bldgs., sub-stations, plant, machinery & equipment_ 165,032
Provision for Federal income tax 30.000
Adjustment of Federal income tax, year 1933 167

Profit $205,028
Preferred dividends 160,000
Common dividends 71,882

Deficit $26.854
Surplus Dec. 31 1933 929.026

Surplus as of Dec. 31 1934 002.173
Consolidated Balance Sheet Dec. 31 1934

Assets-Cash on hand and in hanks, $351,975: accounts receivable.
$864,036; freight clai:ns, $124; merchandise inventory, $1,683,701; de-
ferred charges, $30,879; mortgages receivable, $23,260; real estate. $1,006,-
283; buildings, sub-stations, plant, machinery and equipment, $6,565,792:
total, $10,526.054.

Liabilities-Accounts 'payable and accrued expenses. $383,063; dividend
payable Jan. 2 1935. $440,000; provision for Federal income taxes, $30.000;
reserves. $3,994,605; surplus, $902.173: pref. stock (20,000 shs., par value
$100), $2,000.000: common stock (143,764 shs., no par value). $33,176,212:
total, $10,526.054.-V. 136, p. 4273.
Canadian Pacific Ry.-Earnings-

Earnings of System for Third Week of July
1935 1934 Decrease

Gross earnings  $2,428,000 $2,510,000 $82,000
-V. 141, p. 428.
Canadian Vickers, Ltd.-Earnings-
Years Ended- Feb. 28 '35. Feb. 28 '34. Feb. 28 '33. Feb. 29 '32.

Operating profit _ _ $96,826 $334,987 $67,323 $409,010
Other income  493 32,518 15,680

Total income  $97,319 $334.987 $99,841 $424,690
Directors' fees  625
Bond interest  150,390 150,390 152,379 158.513
13. S. exch. on bond int. 1,547 24,831
Reeve for contingencies
& doubtful accounts  79,000 65,000

Depreciation_ __ _   191,065 194,441 195,647 195,970

Net loss 
Special assess. by Quebec

Woricm's' Comp.Com.
Net adjust. prior years_ -
Previous deficit_  

$244,761 $311,391 $352.016 prof$5,207

50,000
745 2,640 570 13,073

868,290 504,259 151,673 143,807 •

Profit & loss deficit__ $1,113,796 $868,290 $504,259 $151.673
Balance Sheet Feb. 28 1935

Assets-Cash on hand and in bank, $27,138: amount due under agree-
ments from subscribers to capital stock allotted. $270,000; accounts and
bills receivable (less reserve), $151,199; work in progress at cost plus over-
head (less amount invoiced thereon, 522.696), $127,491; inventory,
$147.249; Department of Public Works, subsidy accrued, $16,154; tender
guarantee deposits, $5,318: deferred assets, $47,655; investment in and
advances to wholly owned subsidiary company, $228,501; other invest-
ments, $63,606; consignment stock $21,303: real estate, leasehold, buikl-
ings, floating dock, plant and equipment (less depreciation reserve. $1,-
502,938), $5,075,680; other assets, 85,782; total, $6,667,080.

Liabilities-Accounts payable and accrued liabilities, $119,492; dominion
and municipal taxes with interest, $102,703; deferred liability, $40.000;
consignment accounts payable, $21,303; bonded indebtedness, $2,506,500:
reserves, 5575,877; 79' cumulative redeemable preferred stock (20,000 shares
Par $100). $2,000,000; common stock (53,000 no par shares), $2.415,000:
deficit, $1,113,796; total, 56,667,080.-V. 139, p. 276.

*---C-strolina Insurance Co.-Extra Dividend-
The directors have declared an extra dividend of 10 cents per share

addition to the regular semi-annual dividend of 50 cents per share on the
capital stock. par $10, both payable Aug. 1 to holders of record July 18.
Similar distributions were made on Feb. 1 1935.-V. 140. P. 965.

(A M.) Castle & A.64444aiiii0020m,
Thgcaompanyy s purchased the former property of Liberty Iron Works

In Oa nd, Calif representing an investment a over $75.000. A complete
stock of varied eel mill products wil lbe carried in the new plant which
will open for business the second week in August.-V. 141, p. 429.

Central States Electric Corp. (& Subs.)-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932

Income-Stock divs. val-
ued at mkt. prices
following respective
div. record dates $265,671 $751,617 $1,008,597

Cash dive. & interest 376,856 369,097 292,237 114,065

Total income $3376,856 $634,768 51.043,854 51,122,652
Deduct-Int. & discount 1,024,621 1,040,536 1.075.159 1,104,318
Taxes 18,617 18,898 85,435 44.087
Salaries 'I. 22,520 f 20.444
Operating expenses-I 1 28,925 94,256 88.126

Deficit $688,902 $4474,036 $210,997 $113,879
Appropriations 265,671 751,617 1.008.597

Deficit $688.902 $739,707 $962,614 51.122,476

Interim Consolidated Surplus Account-6 Months Ended June 30
1935 1934 1933 1932

Balance, Jan. 1 def$3,145,783 $4,320,117 $8,863,568 $13,497,619
Net deficit for period (as
above)  688,902 739.707 962,614 1.122,476

Profit arising from per.
and retire. of debens  442,818 611,411

Miscellaneous credits_ - - 66 128,354 435

Total det$3,834,618
Adjust. appllc. to prior

period 
LOSSea realized on sale of

securities (net)  3,138,986
Transf. to res. for contin.

Balance June 30

53.580.410 $8,356,126 $12,986,989

6,722

161,239 2,477.096 1,407,147
15,000 210.000

  56,973,606 $3,425,894 55,864,030 511.369.842

Consolidated Balance Sheet June 30
1935 1934

Assets- $ s
h Investments_ _45,576,103 45,777,189
Corn. stk. of Shen-
andoah Corp___16,114,315 26,559,857

Cash  925,653 903,898
klisc, accts. rec.-  
Divs. receivable__ c190,316
Unamort. discount
on debentures__ 966,556

7.128
90,383

1,296,342

1935 1934
Liabilities- $ $

5% cony. debens.,
series due 1948_14,283,000 14,677,000

Optional 5)4% de-
bens., series due
1954 23,099,000 23,099,000

Int. accr. on dohs_ 727,621 737,871
Misc. acct. liabil_ 51,990 213,120
Res've for conting. 752,000 796,054
Res've for taxes 147,099
a Capital 31,68.5,339 31,685,857
Surplus  df6.973,606 3,425,894

Total 63,772,944 74,634,797 Total 63,772,944 74,634,797
a 7% pref. stock, issue of 1912, cum. (par 5100). 75,433 shs.; serial pref.

stock (par 5100): 6% series, 101.240 sips.; convertible. optional div. series,
15,788 shs; convertible optional series of 1929. 36,561 shs.: common stock
(par $1), 10,130,632 shs. b At average cost, including valuation heretofore
Placed by directors upon stock dividends received. c Includes interest
receivable.-V. 140. P. 794; V. 139, p. 1702.
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Catalin Corp. of America-Wins Suit-
William Thelie, President. on July 19 issued the following state

ment:

'Catalin Corp. of America to-day won a notable victory in its su
it

charging patent infringement against Catelazuli Manufacturing Co., Inc.,
of Brooklyn. Federal Judge Clarence G. Galston, in United States Dis-

trict Court for the Eastern District of New York, broadly held that all

Catalin claims in suit against Catelazuli were valid and infringed. 
The

patent suit was under U. S. Patent No. 1,854.600 granted on April 19 1932

to Pollak & Ostersetzer and sold to Catalin Corp. of America with 
two other

patents, in February 1933 by Pollopas. Ltd. of London, England, the three

patents netting Pollopas, Ltd. about $300,000.
"The patent in suit concerns an improvement in method for maki

ng

phenol formaldehyde condensation products. Similar patents are issued

In every principal country, Catalin Corp. of America holding such pat
ents

for the United States and Canada."-V. 140, P. 2697.

Chartered Investors, Inc.-Earnings--
6 Months Ended June 30- 1935 1934

Dividends received_   $128,887 $127,764

Interest earned on bonds  18.065 18,361

Total income    $146,952

Expenses and taxes  23.559

Provision for Federal income tax  49

Net income    $123,315

Balance Dec. 31_ 519,154

Adjustment of provision made for capital stock tax
payable in 1934 to revised val. as determined by
the management 

Total income 
Dividends declared anu accrued on pref. stock_ -

Unapprop. div. & int. inc. as at June 30 

Balance Sheet June 30

A s s ets-
Cash 
Invests, at market

value
Accrued int. rec'le
z Treasury stock 

$146,125
23,330

400

$122,394
500,812

1,363

1642,500 $624,570
161.905 122.172

1935 1934 Liabilities-
369,664 175,821 Reserves

  5,864,306 5,388,610
9,289 11,960
60,675 55.700

$480,594 $502,398

1935 1934
$66,265 $26,221

x $5 cum. pt. stk__ 1,275,000 1,275,000
Com. stock  170,000 170.000

Capital surplus.. _ 4,012,076 3,558,471
Unapprop. dlv.

int. income_ _ _ _ 480,594 502,398

Total $6013,935 $5,532,092 Total $6,003,935 85,532,092

x Represented by 51,000 no par shares. y Represented
 by 170,000 no Par

shares. z Represented by 2,427 no par shares in 1935 an
d 2,228 no par

shares in 1934.-V. 140, 13• 2857.

Charis Corp.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos. -1934

Net profit after expenses,
Federal taxes, &c____ 394,8.39 382,158 $128,632 $111,500

-V. 140, p. 1655.

Checker Cab Mfg. Corp. (& Subs.)-Earnings-- •
Period End, June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net loss after taxes, de-
preciation, Sze  $110,779 $184,897 $03,712 $221,280

-V. 140, p. 3541.

Chesapeake & Ohio Ry.-Earnings.-

' June- 1935 1934 
(

1933 1932

Gross from railway $10,220,731 $9,587,110 $9,298,024 $6,998.665

Net from railway   4,939,660 4.364,408 4,020,481 2.726,760

Net after rents  3,981,218 3.251,740 3,206,598 1,772,260

From Jan. 1-
Gross from railway  54,596,076 55,094,786 47,701,619 46,197.362

Net from railway  23,117,276 24,279,209 19,830,209 18,415,297

Net after rents  17,732,880 18,404,726 14,730,881 13,302,105

New President-
W. J. Harahan, Senior Vice-President of this 

company and the Pere

Marquette By., was elected President of the roads a
t a meeting held on

July 23. Mr. Harahan took the place made 
vacant by the death of J. J.

Bernet, formes President of the C. & 0. system.-V. 1
41. p. 270.

, Ch" ago Burlington & Quincy RR.--111-o-Divireti

c

mr-
ic

' T irectors took no action on the paying of a divid
end on the capital

sto ar $100, at this time. Previously $1 was paid 
on Dec. 26 1934; $2

on e 25 1934; $3 on Dec. 26 1933 and on June 25 
1932. Prior to this

latter date $5 per share was paid each six mo
nths up to and including

Dec. 26 1931.-V. 141. p. 109.

"-----Chicago Mail Order Co.-124-Cent Ex
tra Dividend

The directors have declared an extra divi
dend of 12M cents per share

In addition to the regular quarterly dividend 
of 25 cent el per share on the

common stock, par $5, both payable Sept. 3 to 
holders of record Aug. 10.

A similar extra was paid on June 1 and March 
1 last, while an extra dividend

of 50 cents per share was paid on Jan. 211935.

Chicago Mail Order Co.-Earnings-

6 Months Ended June 29-
1935 1934

Net profit after depreciation. Federal taxes, 
&c.._ $212,277 

$121,.35
401

-V. 141, p. 430.
Earnings per share on 346,181 shares capital

 stock- $0.61 $0

Chicago Milwaukee St. Paul & Pacific RR.
-Hearing

on Plan-
Rearing in the matter of the reorganization 

of the company has been

assigned for hearing on Aug. 5 1935. 10:00 o'cloc
k a.m. Standard time, at

office of the Interstate Commerce Commissi
on, Washington, D. C., before

Director Sweet.-V. 141, D. 430.

Chicago Rys. Co.-Earnings-
3 Months Ended April 30-

1935 1934

Gross income  
. $1,033,859 $1,313.449

Net income after taxes, interest, deprec.. 5sc  
15,955 296,524

-V. 140. p. 3889.

Chicago Yellow Cab nc. (& Subs.)-Earnings--,

Period End. June 30- 1935-3 
Co.,

Illes.-1934 1935-6 Mos.-1934

Net profit after deprec..
Federal taxes, &c__ _ _ $34,546 loss$20.386 $104,752 $2,984

Earns, per sh. on 400,000

-V. 140, p. 3542.
no par shs. cap. stock.. $0.09 Nil $0.26 0.01

"--=Chrysler Corp.-25-Cent Extra Dividend:44a/
The directors on July 22 declared an extra dividend of

 25 cents per s e

in addition to the usual quarterly dividend of like 
amount on the common

stock, par $5, both payable Sept. 30 to holders of 
record Sept. 3. Similar

payments were made on June 29, last, and June 30 
1934.

The company has been paying regular quarterly 
dividends of 25 cents

per share since and including March 31 1934. Prior 
to then 50 cents was

paid on Sept. 15 and Dec. 31 1933; 25 cents quar
terly from Jan. 2 1931 to

Dec. 31 1932 inclusive and 75 cents per share pai
d each three months from

April 2 1926 to and including Sept. 30 1930.

New President Elected-Other Changes in Personnel-
Walter P. Chrysler. who has held the offices of 

Chairman of the Board

and President since the company was organized in 
1925, announced on

July 23 that at the meeting of the board of directors 
he had recommended

to the board, and the directors had approved th
e following promotions:

K. T. Keller. Vice-President and General Manager, who has 
had charge

of production of all Chrysler Motors units, will be
come President of Chrysler

Corp.
Mr. Chrysler will continue as Chairman of the Boa

rd and Chief Executive.

B. E. Hutchinson. Vice-President and Tre
asurer, who has had charge

of the corporation's financial affairs since M
r. Chrysler took over Maxwell

in 1921, will become Chairman of the Finance 
Committee.
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Fred M. Zeder, Vice-President in Charge of Engineering, the man wh
o

under Mr. Chrysler's direction designed the first Chrysler car and all its

successors in the Plymouth, Dodge, DeSoto and Chrysler passenger 
line

and Dodge trucks, will become Vice-Chairman of the Board.
H. A. Davies, who as Assistant Treasurer has been in direct charge of the

corporation's treasury operations and has handled its financial 
relations

with Its distributors and dealers will become Treasurer.
Walter P. Chrysler Jr., was elected a member of the Board of Dir

ectors.

Dodge Deliveries Decline-
Dodge dealers delivered in week ended July 13,8.465 Dodge and Plymouth

passenger cars and 1,174 Dodge trucks, a total of 7,639 as kgainst 8,033 in
preceding week and 6,140 in corresponding week of 1934.

Financial Statement, Six Months Ended June 30 1935-

Walter P. Chrysler, President and Chairman, says in part:
Sales to distributors and dealers of passenger cars and commercial vehicles

during the first half of this year totaled 487.157 units, as compared with

387,684 units sold in the first half of 1934. Dollar sales were $295,569,895
for the period this year.

Unit sales were the largest of any six months in the corporation's history.

Each of the four lines of passenger cars, Plymouth, Dodge, De Soto and

Chrysler, and Dodge trucks, contributed to this year's increase of 25% in

sales, as compared with the first six months of 1934.
The increased volume of business in the period under review is reflected

in the financial statements of the corporation as of June 30 1935. Ca
sh

and marketable securities (all prime short-term securities) amounted
 on •

that date to $71,528,102, as compared with $32,415,843 on Dec. 31 1934.

Inventories amounted to $24,559,733, a decrease of $12,973,883.
Net current assets at the end of June this year

 totaled $65,817,593, an
Increase in net working capital of $16,415,445, as compared with Dec. 31

1934. Since Dec. 31 1934, the corporation has paid $33,249,244 in dividends

to the stockholders; $1.507,525 premium on the $30,150,500 of 6% 
deben-

tures of Dodge Brothers, Inc., called for redemption on May 1 1935

($5,000,000 of which were retired out of current funds)
 and made provision

under current liabilities for the payment of $10,000,000 of the $25,000,000

bank loans arranged this spring to retire the balance of the Dodge debt.
Of the $10,000,000 referred to, $200,000 was anticipated prior to June 30.

leaving $9,800,000 appearing on the b
alance sheet. $4,800,000 of this was

retired on July 6 1935. The remaining $5,000,000 balance carried in the

current liabilities is due for payment APIII 1 1936.
Depreciation and amortization charged against

 earnings for the first

half of this year amounted to $13,656,520. Net permanent assets decreased

$11,347,831. Gross expenditures on permanent assets amounted to $3.-

112,389. The corporation this year has ado
pted the policy of distributing

depreciation charges over the four quarters of the year on the basis of unit

Production in a manner similar to that in which tool amortization charges

have always been treated. Depreciation in former years was distributed

among quarters on the basis of 25% of the annual rate.

Chrysler corporation's position in the expor
t markets has improved sub-

standially. In the first five months of this year, the corporation's sales

abroad were 33.6% greater than in the corresponding months of last yea
r.

In the first five months, Chrysler Corp. increased its percentage of total

passenger car exports of the member companies of the Automobile Manu-

facturers Association from 23% to 27%, and increased its percentage of

truck exports from 12% to 16%.

Consolidated Income Account 6 Months Ended June 30

6 Mos, End. June 30-- 1935 1934 1933 1932

Sales of autos. & parts_ _295,569,895 231,103.779 114,771,203 90,098,746
Cost of sales 251,187,187 202,412,493 98,321.015 78,771,268

Gross profit  44,382,708 28,691.285 16,450,188 11,327,478
Interest & brokerage  685.963 1,380,899 466,655 888,739

Total income  45.068,671 30,072,184 16,916,843 12,216,216
Admin., engin.

' 
selling,

advertising, service &
general expenses  20.657,928 19,273,475 8,199,171 11,621,731

Interest paid & accrued- 2,223.336 1,213.682 3.049,819 1,410,752
Prov, for inc. taxes of
U. S. & other countries 3,528,097 1,392,943 920,318 64,165

Net income  18,659,310 8,192,084 4,747,534 def880,432
Balance Jan. 1  39,300,875 35,198,273 27,372,721 43,017.196

Total surplus  57.960,185 43,390,357 32,120,255 42,136,764
Divs. paid & declared-

1st quarter  1,083,081 1,086,4471,101,102
2d quarter  2.166,163 2,172.894 1,101,101

Surplus June 30  54,710,939
Shares capital stock out-
standing (par $5)  4,332,326

Earnings per share  $4.31

x hares of no par value.

Assets-
Cash  65,285,978
Mktable. securs. 6,242,124
Car ship. against
B-L drafts, &is 7,919,953

Notes receivable 460,177
b Accts. receiv. 3,418,781
Inventories   24,559,732
Bink, fund cash_
Cash on dep. In

closed banks.
Real estate not

used in over.
Investmls. land

contracts and
miscell. acc'ts

Notes and accts.
reels due from
off. & empl's.

Inv. in & accts.
with subs_ _

Chrysler Man-
agement trust

c Land, bidgs.,
mach., equip.,
dies, &c  48,008,552

Good-will  1
Prepaid insur.,

taxes, &c  2,407,211

171.216

662,916

2,975,000.

40,131.016 32,120,255 39,934,560

4,345.788 4.315,076 x4,384,392
$1.88 $1.10 Nil

Consolidated Balance Sheet June 30
1935 1934 1935

LiabilitIes-
Accts. payable__ 27,277,563
Notes payable,

current 
Notes payable,
not current 

Accr. int., taxes,
insurance. &c.

Distributors' &
dealers' depos.

1,392,199 1,854,248 Provision for in-
come taxes_.

2,747,130 2,775,977 6% gold dells. of
Dodge Bros.,
Inc 

2,920,552 2,622,911 Reserve for con-
tingencies, &c. 11,010,784

d Capital stock. 21,661,630
199,640 Approx.). surplus

acct. of repur.
  of cap. stock_ 760,245

Unapprop. surp. 23,958,774
3,334,473 Earned surplus_ 54,710,940

44,484,283
4,266,477

10,483,113
2650,449
3,277,641
35,332,658

500,000

57,646,352
1

1,305,228

9,800,000

15,000,000

441,471

4,550,119

1934

33,296,288

675,483

53,217

2,601,330

  40,026,500

5,427,326
21,728,940

692,940
24,100.410
40,131.016

Total  169,171,526 168,733,449 Total  169.171,526 168,733,449

a Less allowance for $27,280 in 1934. b teas allowance of $51,543 in
1935 and $61,505 in 1934. c After depreciatio

n of $67,700,665 in 1935
and $70,151,428 in 1934. d Represented by shares of $5 par 

value.-

V. 141, p. 430.

Cities Service Power & Light Co. (& Subs.)-Earnings
6 Months Ended June 30- 1935 1934

Gross operating revenue $25,627,172 $24,653,018
Operating expenses, maintenance and taxes- - 14,405.729 13,803,452

Net operating revenue before depreciation_ -- $11,221,442 $10,849,565
Other income  627,919 450,154

Total income $11,849,362 $11,299,720

Interest charges and amortization of d
iscount_  4,819,776 4,861,788

Preferred dividends paid and accrued  1,611,165 1,611,364
Earnings applicable to minority interests  227,936 . 134,877

Cities Service rower & Light Co.-Interest c
harges

and amortization of discount  1.876.852 1,964,278

Reserve for depreciation  1,847,028 1,866,371

Net income  $1,466,602 $861,040

-V. 140, P. 3382.
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Cincinnati Street Ry.-Earnings-
Period End. June 30- 1935-Month-1934

Net income after int.,
deprec., taxes, &c_ _ $13,142 $12,049

Earns, per sh. on 475,239
shs. (par $50) cap. stk.

-V. 140, p. 4230.

Cluett, Peabody
6 Mos. End. June 30-

Operating profit 
Other income  '

Profit 
Other charges 
Depreciation 
Provision for taxes 

Net profit 
Preferred dividends_ _
Common dividends_ _

1935-6 Mos.-1934

$85,323 $160,916

$0.17 $0.34

& Co., Inc. (& Subs.)-Earnings-
1935 1934 1933 1932

$251,730 $525,267 $337,409 loss$113,989
97,723 14,826 55,061 54,943

$349,453 $540,093 $392,470 loss$59,046
225.482 109,840 143,663 119.903
94,724 109,694 105.089 96.330
13,809 62,207 61,099 9,042

$15,438 $258,352 $82,619 loss$284.321
118.965 118,982 119,665 127,351
94,145 94,146 94.345 190,191

Surplus def$197,672
Earns. per sh. on 192,391
shares common stock_ Nil

$45,224 def$131,391 def$601,863

$0.72 Nil Nil

Consolidated Balance Sheet June 30
1935

Assets-
x Plant, land, build-

ings, &c  2,563,111
G'dwill, patls, &e. 1
Cash  1,105,447
U.S. Govt. scours.
Accts. receivable_ _ 1,679,136
Misc. Investments 176,879
Inventories  6,345,248
Deferred charges  205,860

1934

2,607,642
1

797,675
281,244

1,926,565
209,674

6,662,190
191,402

1935 1934
Liabilities-

Preferred stock_ __ 3,399,000 3,399,000
y Common stock_ 3,685,491 3,685,491
Notes payable__ _ _ 500,000 700,000
Accts. payable and
accruals  450,241 685,870

Accrued taxes. 86,589 119,566
Pref. dive. payable 59,482 59,483
Surplus  3,894,878 4,026,983

Total  12,075,683 12,676,393 Total  12,075,683 12,676,393
• x After depreciation. y Represented by 188,291 no par shares, exclud-ing 4,100 shares held in treasury at cost.-V. 140, P. 966.

Columbia River Paper Mills-Earnings-
Earnings for the Year Ended Dec. 31 1934

Net income from operations  $194,411Other income credits  17,519
Gross income 

Income charges, exclusive of bond interest and expense Depreciation 
Interest on bonds 
Amortization of debt discount and expense 

Net loss 

$211,931
46,770
170,672
51,911
3,776

$61.200

Balance Sheet Dec. 31 1934
Aura-Property (less reserves of $1,488,154), $1,977,369; investments(at ledger value), $1,568,363; cash, $52,774: notes and accounts receivable.and interest accrued (less reserves of $38,270), $157,067; current accountsreceivable, affiliated companies, $51,321; notes receivable, officers andemployees, $1.,106; inventories, $314,779; deferred accounts, $198,816;total, $4.321,598.
Liabilities-8% cumulative pref. capital stock (7,500 shares of $100each), $750,000; common capital stock (20,000 shares of $100 each),$2,000,000; 1st mortgage 6% % (extended) serial gold bonds, maturing1936-1946. $800,000; notes payable, loan (secured), $18,707; notes andtrade acceptances payable, $32,066; accounts, wages, taxes, and interestpayable and accrued, $102,951; due to affiliated companies. $3.928; paid-insurplus, $163,590; ea

136, P. 3169. 
rned surplus, $450,354; total, 34.321.598.-V.

---Columbia-Troy Corp.-Stock Dividend e
The directors have declared a stock dividend of one-tenth of a sha -American Machine & Metals. Inc. stock for each share erf1301 a-TroyCorp. stock held. The dividend is payable to holders of record 9-V. 138, P. 3599.
-Co ercial C Co.-Listing of Ad itional Corn. Stoc AThe Telvr York Stec Exchange has authorized the listing of 35,0001additio al shares of C0/11M011 stock (510 par) on cial notice of issuanceIn connection with the acquisition of 7,800 shares of common stock ofEdmund Wright Ginsberg Corp. (N. Y.), making the total amount appliedfor 1,519,147 shares of common stock.The directors on June 27 1935 approved an agreement to exchange 35,000shares of common stock for 7,800 shares (being the total amount issuedand outstanding) of the common stock of Edmund Wright Ginsberg Corp.,. engaged in factoring business.-V. 141, p. 272.
"-Commercial Investment Trust Corp.-Preference StockOffered-Dillon, Read & Co.; Lehman Brothers, and LazardFreres & Co., Inc., are offering at $100 per share (plus diva.from July 1 to date of delivery) 250,000 shares cony, prefer-

ence stock, $4.25 series of 1935 (no par value). A prospectus
affords the following:

Listing-Corporation has agreed to procure the listing of the stock of the1935 series on the New York Stock Exchange.Purpose-It is contemplated that the net proceeds will be used in thebusiness of the corporation and its subsidiaries, the immediate employmentrepresenting such uses as substantial loans to or investments in subsidiaries,thus providing them with additional funds for the conduct of their business,or for the replacement, temporarily or permanently, of a portion of fundspreviously obtained through bank loans or the sale of commercial paper.The amount to be used for each such purpose is not now determinable andwill vary from time to time as shall be found advisable by the management.History and Business-The corporation was incorp. in Del. Jan, 28 1924.Has numerous subsidiaries which are engaged chiefly in specialized formsof financing. The corporation is not an operating company and is notan "investment trust," as such term is commonly used.The business presently transacted by subsidiaries of the corporation fallschiefly in the following categories:
(1) Purchasing from manufacturers and merchants notes and otherevidences of indebtedness arising from the retail sale of motor vehicles,appliances, machinery. equipment and other products; there Is obtainedin the majority of instances a title retention or lien instrument and the en-dorsement of the manufacturer or merchant or its agreement to repurchasethe product if repossessed. •
(2) Financing under trust receipt or otherwise the distribution to dealersand distributors of motor vehicles and, in limited amounts, a small numberof other products.
(3) Factoring business in respect of textiles and other commodities.generally limited to the purchase of unsecured accounts receivable, createdin the sale of merchandise, and the making of advances usually upon thesecurity of merchandise or accounts receivable and in some cases upon theadditional security of the guarantees of others; and(4) Secured and unsecured loans to manufacturers, merchants and otherbusiness concerns.
In addition, subsidiaries of the corporation also transact business in thefollowing categories:
(5i Participation in underwriting of and investment in securities;
(6 Insurance brokerage. &c.; and(7 Other operations incidental to the foregoing.The factoring business done by the corporation's subsidiaries was ex-panded by the acquisition, during the past five years. of the factoring busi-nesses previously conducted by Schefer, Schramm & Vogel. Morton H.Meinhard & Co., and William Iselin & Co., and of certain factoring con-tracts of L. Erstein & Bro.. Inc., Greeff & Co. and Passavant & Co.The corporation owns all of the issued and outstanding preferred stockand 70% of the issued and outstanding common stock (93.08% of the votingstock) of Universal Credit Corp.a subsidiary acquired in May 1933 as ofApril 15 193 Universal Credit' Corp. is a large finance company which,

through Its subsidiaries, specializes in financing relating to Ford dealers,
and which has been continued by the corporation as a going concern.
In June 1934 the corporation purchased the entire capital stock of Mid-

land Acceptance Corp., a finance company. Its assets were transferred to
an operating subsidiary of the corporation which assumed the liabilities
of Midland Acceptance Corp., and the latter was subsequently dissolved.

Certain smaller instalment financing companies or businesses have also
been acquired during the past five years.
During the past five years the corporation has disposed of or liquidated

all of its foreign subsidiaries and operations except Canadian Acceptance
Corp., Ltd. which operates in the Dominion of Canada. Two of such
foreign subsidiaries have not yet been formally dissolved. Aside from
this there has been no materially important change in the general fields of
financing activity of the corporation's subsidiaries or in their method of
acquiring receivables.
Funded Debt-The funded debt of the corporation consists of 5% %

convertible debentures, due Feb. 1 1949. Authorized. 335.000,000, of
which $18,461,000 are outstanding in the hands of the public, 316,488.000
have been reacquired and are held in the treasury, and $51,000 have been
retired through conversion into common stock. The conversion rights
with respect to such debentures expired on Feb. 1 1935.

Capitalization as at Dec. 31 1934 (Before Giving Effect to This Issue)
Authorized Outstanding Reserved

1180) 
634'7 1st pref. stock (Par

225,000 shs.
Serial preference stock (no
Par) s500,000 shs. 140,461 shs.

Common stock (no par)  4,000.000 shs. y2,345,014 shs. z806,107 ohs.
x Certificate of incorporation provides that directors may from time to

time issue serial preference stock in series and at time of issue and within
limits specified may fix dividend rates, liquidation preferences and other
rights. Of the 500.000 shares of serial preference stock now authorized.
140,461 shares are outstanding in the form of convertible preference stock,
optional series of 1929. and 250,000 shares $4.25 series of 1935 are now be-
ing offered.
y In addition, 171,430 shares are held in the treasury of the corporation

or its subsidiaries.
z Of which 62,250 shares reserved for officers and employees. These

62,250 shares consist of: (a) 12,237 shares of treasury stock. As of June
24 1935 6.000 additional shares of treasury stock were reserved for officers
and employees. Between Dec. 31 1934 and said date, 7.125 shares of the
treasury stock reserved for officers and employees has been sold to them.
(b) 50,013 shares of original issue stock. This reservation was canceled
May 13 1935. The balance, or 743.857 shares, are reserved for options,
warrants, conversion, &c. but with the expiration on eb. 1 1935 of con-
version rights on corporation's 5% % convertible debentures, there was
left as of that date only 310,635 shares reserved, all in respect of the con-
vertible preference stock, optional series of 1929. This does not take into
account the 212,500 common shares reserved for issuance upon exercise of
the conversion privilege of the stock of the 1935 series being offered pres-
ently.

Convertible Preference Stock, $4.25 Series of 1935 (New Issue)
The terms of the stock of the 1935 series are set forth in the provisions

relating to serial preference stock in the certificate of incorporation and in
the 1935 certificate.

Dividend Rights-Stock of the 1935 series and stock of all other series of
serial preference stock rank on a parity, in preference to the common stock,
with respect to the designated dividend rights of the respective series.
No dividends shall be declared or paid upon the stock of the 1935 series
unless at the same time a like porportionate dividend at the respectively
designated dividend rates shall be declared or paid upon the stock of all
other series of serial preference stock then issued and outstanding. Stock
of the 1935 series is entitled to cumulative dividends at rate of $4.25 per
share per annum, payable Q.-J. (accruing from July 1 1935). Such divi-
dends on the stock of the 1935 series are subject to the prior dividend and
sinking fund rights of the 6% % first preferred stock a -al of any other stock
which has rights prior to the serial preference stock.

Limitations in any Indentures or Other Agreements on the Payment of
Dividends-Dividends are limited as set forth above. It is further provided
that, without the consent of the holders of at least two-thirds of the out-
standing 6% % first preferred stock, the corporation will not pay any divi-
dends on any class of stock other than the 6% % first preferred stock, if
such payment would reduce the consolidated surplus of the corporation
below $1,000,000. or if, after such payment, the amount of net quick assets
of the corporation as therein defined would be less than 150% of the par
value of such stock then outstanding.

Voting Rights-Stock of the 1935 series has no voti. g rights other than as
Provided by law, except in the following cases:
(1) In case at any time four or more quarterly dividends (whether con-

secutive or not) on stock of the 1935 series shall be in arrears, whether or
not earned or declared, then, and until all arrears have been paid and full
current quarterly dividends provided for, each holder of such stock has
the same voting rights as common stockholders, one vote per share.
(2) If holders of 25% or more of the outstanding stock of the 1935 series

duly record objections at a meeting of such stocicholders, the corporation
may ot sell all or substantially all of its property or assets or consolidate
or merge into or with another corporation except under a plan or agree-
ment which provides that both the holders of stock of the 1935 series and
the holders of common stock shall retain, without change in character or
amount, the shares of stock then held by them, respectively. The certifi-
cate of incorporation provides, however, that the affirmative vote of the
holders of a majority of each class of stock, each class voting separately,
is required to authorize the sale, lease or exchange of all of the property and
assets (including good-will and corporate franchises) of the corporation.
(3) The corporation shall not, without the affirmative vote of the holders

of at least a majority of the outstandipg shares of stock of the 1935 series:
(i) issue any of the 225.000 presently authorized but unissued shares of

first preferred stock; or (ii) adopt any amendment to the certificate of
incorporation which would alter or change the nreferences, special rights
or powers of the stock of the 1935 series, so as to affect such stock adversely:
or (lit) change, either by increase or decrease, the authorized number of
shares of serial preference stock; or (iv) authorize any shares of stock of
any other class or classes having rights or preferences as to assets or divi-
dends 93nd1so5nsriae pegarBy with or prior to the rights or preferences of the stock of
the 

Conversion Rights-At the option of the holders thereof, stock of the 1935
series is convertible, currently, at the rate of 1% shares of common stock
Per share of stock of the 1935 series, without adjustment with respect to
dividends. Such conversion rate is to continue so long as stock of the 1935
series is outstanding (the right to convert terminating, however, in the case
of redemption, at the close of business on the date fixed for redemption),
but with increase, or with decrease in the event of a combination of shares
of common stock, in the amount of stock issuable on conversion as provided
in dilution adjustment provisions set forth in the 1935 certificate with re-
spect to the following events: (I) in the event of subdivisions, combinations
or reclassifications of shares of common stock; or (it) in case the corpora-
tion issues common stock dividends on its common stock, but, during a
Period or periods ts which a regular stock dividend policy as defined in
the 1935 certificate is in effect, only to the extent that such stock dividends
exceed 10% (computed as provided in the 1935 certificate) in any calendar
year; or dB) in case the corporation offers to holders of common stock
pro rata rights to subscribe for shares of common stock at a subscription
price of less than the then current conversion price; or (iv) in case the cor-
poration offers or distributes to the holders of common stock (upon certain
terms and conditions specified in the 1935 certificate) convertible stock or
other convertible securities or warrants or options to purchase common
stock.

Redemption-Stock of the 1935 series is not redeemable on or before
July 1 1937. After July 1 1937 it is redeemable at the option of the cor-
poration, in whole or in part, in lots of not less than 10.000 shares each, on
not less than 60 and r.ot more than 90 days' prior notice, at $115 per share
if red. Is on or before July 1 1940; thereafter at $110 per share if the red, is
on or before July 11945: and thereafter at $105 per share (plus dividends).

Underwriters-The underwriters and the respective amounts of stock o
the 1935 series which they severally have agreed to purchase are as follows:
Dillon, Read & Co., New York
Lehman Brothers, New York 
Lazard Freres & Co., Inc., New York
Kuhn, Loeb & Co., New York 

 93,750 shs.
62,500 shs.
31,250 she.
62,500 shs.

Financial Re poi t for Six Months Ended June 30 1935-
Henry Ittleson, President, states in part:
The net volume of receivables acquired during the six months amounted

to $539,324.877, compared with $437,789.307 in the first six months of
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1934. The consolidated net profits available for dividends amounted to
$7,256,517. compared with $5,100,215 for the first six months of 1934.
These net profits do not include any dividends received on invest-
ments of the corporation in its own securities. After dividends on the
outstanding serial preference stock, 1929 series, there remained available
for dividends on the common stock $6,891,188, equivalent to $2.93 per
share on 2,353,292 shares outstanding in the hands of the public at June
30 1935. This compares with $4,679,734, equivalent to $2.52 per share
on 1860,234 shares outstanding in the hands of the public at June 30 1934.
It will be recalled that the number of shares of common stock outstanding
was Increased 25% by the distribution of a stock dividend on Oct. 1 1934.
The following is a classification of the volume during the six months and

of dollar outatandings at June 30 1935:

Volume for 6 Mos. End.
June 30 1935

Retail automobile instal-
ment lien notes $149,511,596 27.72%

Wholesale automobile lien
notes & acceptances_ _ 247,235.606 45.84%

Accounts receivable of fac-
toring subsidiaries  117,986,623 21.88%

Industrial instalment notes,
(secured by products oth.
than automobiles)  24,591,052 4.56%

Dollar Outstandings
June 30 1935

$162,770,759 60.20%

48,907,699 18.09%

25,988,056 9.61%

32,710,023 12.10%

Total, incl. Canada $539,324.877 100.00% $270.376,537 100.00%

Consolidated Income Account Six Months Ended June 30
1935 1934 1933 1932

Volume of bills and ac-
counts purchased_ _ _ _539.324,877 437,789,307 189.800,587 171,584,776

Net income after taxes
and after all deduct'ns
for losses, credit res've
and contingencies_ - _ 7,256,518 5,100,216 2,799.582 2,997.281

Divs. paid on pref. stock 365.329 420 484 564 197 861 480

Divs. paid on corn, stock 2,349,227 1,840,804 1.959,716 2,021,208

Balance  4,541,962 2,838,928 275,669 64,593
Earned surplus Jan. 1  18,236,920 16,659,659 13,941,399 13,859.773
Paid-in surplus  29,452,703 29,034,203 27,617.806 27,781,974

Surplus adjustments  279,013 282.742 129,777 134,542

Profit & loss surplus__ 52,510,598 48.815,532 41,964.651 41,840,882
Earns. per sh. on average
amount common stock
outstanding  $2.93 $2.54 $1.12 $1.03

Consolidated Balance Sheet June 30

1935 1934
Assets-

Cash  43,189,069 29,144,330
Note and accts.

receivable.._ _267.542,309 225.467,806
Cndn. Instalm't

lien notes &
wholesale ac-
ceptances_   2,834.229

Repossessed cars
at depreciated
realizable val _ 110,835 73.410

Marketable sec 1,687,673 1,457,188
MLsc, accts. rec _ 561,233 488,583
Due from officers
& employ, for
stk. purch.,&c. 20.461 288,154

Investments _ _ _ y634,239 441,570
Deferred charges 759,618 669,389
Furniture and

fixtures  7 11
Stock purchased

for sale to em-
ployees, &c _ _ 4,735,123 4,869,987

1935 1934

Serial pref. stock 14,046,100 14,046,100
x Common stock 20,139,280 16,104,936
Corn. stk. scrip_ 1,259 778
Credit bal. due

mfrs. 43, selling
agts. by factor
cos., &e  8,824,739 6,922,442

Rester conting. 5,086,190 4,229,590
5 Si % cony. deb. 18,461,000 18,461,000
Notes payable_ _169,117,219 128,597,786
Divs. payable_ _ 1,324,967 1,134,367
Accts. pay. incl.

Fed'I .3z State
taxes  6,622,462 5,663,948

Dealers' reserve 6,631,178 4,765,133
Interest accrued 423.065 423,085
Deferred income 14,438,561 11,239,906
Reserves  1,516,085 958,137
MM. Int. In net

worth of affil.
companies   2,932,093 1,539,759

Surplus  52,510,598 48,815,532

Total 322,074,797 262,900,427 Total 322,074,797 262,900,427

x Represented by 2.517.410 shares of no par value in 1935 and 2,013.117
in 1934. y Includes investments in affiliated companies.-V. 141. P. 431.

Commercial Investment Trust, Inc.-To Finance
R. C. A. Victor Deferred Payment Sales-
The company has consummated an exclusive agreement with the RCA

Victor Division of the Radio Corp. of America. largest manufacturer of

radios in the world,, under which the complete facilities of Commercial

Investment Trust's more than 150 branch offices throughout the country

will be made available to 12,000 RCA Victor distributors and dealers.

The new finance plan will be offered to the public with the introduction

of the new RCA Victor line of radios and the RCA Victor all-metal 
tubes

some time in August. The combination of RCA's new development a
nd the

advantages of the Commercial Investment Trust finance plan is expected

to result in tremendously increased volume for RCA .-V. 135. p. 3861.

Commercial Solvents Corp.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after deprec..
Federal taxes & reeves $534,795 $602,733 $1,099.655 $1.237,737

Shs•com•stk.out.(no par) 2,636.175 2,635.957 2,636,175 2,635,957

Earnings per share  $0.26 $0.22 $0.41 $0.47

-V. 140, p. 3038.

Congoleum-Nairn, Inc. (& Subs.)-Earnings-

6 Mos. End. June 30- 1935 1934 1933 1932

Operating profits  $1,639,285 $1,610,916 $1,135,568 $433,638

Other income  182,815 197,011 218,897 234,912

Total income  $1,822,100 $1,807,927
Interest  10,937
Depreciation  237,861 225.816
Federal taxes (eat.)  200,000 225,000
State & foreign taxes__ _ 28,151

Net income  $1,356,088 $1,346,174
First pref. dividends 1, 974,9201 17,092
Common dividends  1 778,936

Surplus  $381,168 $550,147
xShs. corn. out. (no par) 1,218.700 1,198,351
Earns. per sh. on com_ _ _ $1 .11 $1.11

a Exclusive of shares held in treasury.

Consolidated Balance Sheet June 30

1935 1934 1935

Assets- $ $ Liabllities- $

a Blelgs.and equip.11.107,321 11,998,713 b Common 
stock..11,650,820

Land 
Cash  2
Notes & accts. rec. 1
Other accts. ree'le.
Inventories   5
Sundry debtors...
U. S. Gov. & men.

securities   5
x Treas. stk. (cost) 1
Investments  
Contr. In progress_
Good-will & trade-
marks  1

Deferred debits- - 61,867 36,292

.123,288

.908.770 2,711,969

.789.626 2,411,886
30,263

,523,601 5,033,327
90,461 72,605

,085.220
,594,704
782,789
147,132

5,065,871
1,784,142
745.788
333,483

Accts. payable and
accrued charges_ 592,440

Federal taxes  436,436
Reserves  3,690,388
Earned surplus_ _13,875,161

$1,354,465
35,0091

223,231
84.000

$668,550
270,253

31,000

$1,012,225 $367,297
36,744 40.416
352,380 626,450

$623,100 def$299,569
1,174.351 1.233,751

$0•83 $0.26

1934

11,650,620

333,794
341,093

3,669,101
14,199,470

Total  30,245,045 30,194,078 Total  30.245,045 30,194,078

x 171,300 shares common stock in 1935 (of wh
ich 24,300 shs. optioned to

officers and others), and 191,649 shares in 19
34. a Real estate, buildings,

machinery and equipment, automobiles and auto 
trucks, furniture and

fixtures, less reserve for depreciation. b 1.390,000 shares of no par value

(and includes treasury shares).-V. 140, p. 
1481.

Commonwealth Edison Co. (Excl. Subs.)-Earnings-
[As Reported to Illinois Commerce Conunissionl

Period End. July 30- 1935-Month-1934 1935-6 Mos.-1934
Gross income  $6,167,907 $6,071,501 $39,454,402 $37,866,511
Net income after int.,

depreciation, taxes, &c 513.458 x557,696 5,116,764 x4,494,540
x After allocation of adjustments.-V. 141, p. 110.

Commonwealth & Southern Corp. (& Subs.)-Earns.
Period End. June 30 

Gross earnings 
Operating expenses 
Fixed charges 
Prov. for retire. reserve_
Divs. on pref. stock_._.

Deficit

1935-Month-1934 1935-12 Mos.-1934
$9,753,583 $9,960,905 $117266,286 5112892,654
4,880,294 5,230,702 58,743,691 54,705,315
3,367,425 3,350.225 40,283,332 39,937,862
884,767 856,738 10.220,127 9,646,909
749,740 749,726 8,996,805 8,996,437

$128,643 $226,488 $977,669 $393,870

June Electric Output-
Electric output of the system for the month of June was 498.460,253

kilowatt hours as compared with 474,339.968 kilowatt hours for June 1934.
an increase of 5.09%. For the six months ended June 30 1935. the output
was 3,068,925,830 kilowatt hours as compared with 2,879,330,024 kilowatt
hours for the corresponding period in 1934, an increase of 6.58%. Total
output for the year ended June 30 1935 was 5,926,217,683 kilowatt hours as
compared with 5,623,646,991 kilowatt hours for the year ended June 30
1934. an increase of 5.38%.-V. 140, p. 4395.

Consolidated Chemical Industries, Inc.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 MOS .-193 4

Net profit after deprec.,
int., Federal taxes, &c. $117,800 $142,243 $232,846 $268,520

-V. 140, P. 2859.

Consolidated Film Industries, Inc. (& Subs.)-Earns.
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after deprec..
Federal taxes, &c__ $265,121 $320,782 $477.657 $638,563

Earns, per sh. on 524,973
no par common shares $0.12 $0.45.
V. 140, p. 3543. 

$0.23 $0.15

.4.---•Consolidatecl Gas, Electric Light & Power Co. of
Balti ore-Li. t;ng
T New York Curb Exchange has admitted to the list the 5% preferred

stock series A ($100 par), and has authorized the listing of 50,000 addi-

in

tion shares 5% preferred stock, series A. par $100, upon notice of issu-
ance.-V. 141, p. 431.
.-
Consumers Power Co.-Earnings-

[A Subsidiary of Commonwealth & Southern Corp.1

Period End. June 30-- 1935-Month--1934 1935-12 Mos.-1934
Gross earnings  $2,445,767 $2,718,934 $29,067,895 527,531,655
Operating expenses___ 1,188,905 1,378,700 14,170,531 12.625,180
Fixed charges  384,083 525,035 4,637.685 4,661,378
Prey. for retire. reserve- 237,500 265,000 2,850.000 2,817,000
Divs, on pref. stock - 350,378 349.202 4,207.912 4,169,002

Balance  $284,899 $200.995 $3.201,765 $3,259,093
-V. 141, p. 431.

Container Corp. of America (8c Subs.)-Edrnings-
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after interest,
taxes, deprec., &c_ _ $224.335 $307,169 x$432.145 y$598,859

x After bond interest, Federal tax reserve and preferred stock dividend
requirements, the earnings amounted to 60 cents on class A common stock,
and in addition thereto, 30 cents on each share of class B common stock.
y Equal, after allowing for six months' dividend requirements on the 7%

cum. pref. stock on which no payments have been made since April 1 1931,
and under the participating provisions of the class A and class B stocks.
to 85 cents a share on 367,930 shares of class A common stock and 42 cents
a share on 567,752 shares of class B common stock.

Walter P. Paepcke, President. says:

"As of June 30 1935 current assets totaled, $4,601,688, including $1,020,-
064 cash, and current liabilities totaled $1,503,694, including current ma-
turities of bonds and Federal income tax. Fixed asset improvements
made during the six months aggregated $388.661. In addition, new prop-
erty acquisitions amounted to $534,790 for which purchase money obliga-
tions were incurred which at June 30 totaled 5396,480. Funded debt was
decreased by $80.000 par value.
"Tonnage volume showed an increase as against the first six months of

1934 of 17.4% and sales dollar volume of 5.2%. Average selling price declined
almost $6 a ton compared with the like period of 1934. At last year's
prices, the same tons would have brought a greater sales dollar realization
of over one million dollars. This very large decrease was offset primarily
by (1) cost improvements, brought about by better operating efficiency
and cost reductions gained as a result of the substantial capital expenditure
program cf the last 18 months: (2) by the higher volume of production, and

(3) by lower raw material prices (other 
than pulp which was higher).

"Volume has held up remarkably well during June and thus far in July.
Nevertheless, it is expected that even better volume will be available for
this industry in August. September and October. Barring unforeseen con-
callow., the outlook for the second half is reasonably good."-V. 140,
p.3714.

Continental Can Co., Inc.-Earnings-
12 Mos. End. June 30  1935 1934 1933 1932

Net profit af ter all charges
incl. deprec. and est.
Federal income tax_ _ x$10,465,258 $9,059,662 $5,431,347 $4,401,899

Shares corn. stk. outstdg.
(par $20)  2,665 191 1,755.689 1,733,345 1,733,345

Earnings per share  $5•16 $3.13 $2.54
x After deduction of $2,524,510 for depreciation and $2,110,980 for esti-

mated Federal taxes.-V. 141, p. 110.

Continental Insurance Co.-Balance Sheet June 30-
1935

Assets-
Bonds & stocks- -68,828,015
Real estate  1,768,307
Prem. in course of

collection  3,071,204
Accrued interest,

dividends, &c  280,254
Cash  3,147,483

1934
$

83,874,852
1,768,307

3,093,478

284,652
3,053,675

Total 77,095,263 72,074,964

-V. 140, p. 636.

Continental Securities Corp.-Ealnings-
Six Months Ended June 30- 1935

Income-Interest  $29,337
Cash dividends  57,884
Miscellaneous  350

1935 1934
Liabilities- $ S

Unearned prems_ _20,663,596 20,824,808
LO&9 in process of
adjustment - - 2,983,9513 2,863,494

Res. for taxes &
expenses  1,113,775 816,775

All other claims_ _ . 1,600,000 1,600,000
Res. for dividends 1,169,757 1,169,757
Cash capital  4,873,989 4,873,990
Net surplus 44,690,189 39,926,140

Total 77,095,283 72,074,984

1934
$38,113
79,549
3.206

Total income  $87,571 $120,869
Service fees, salaries and directors' fees   10,890 10,773
Fiscal agency expenses  2.150 2,271

Legal and auditing  75 2.169
Office expenses and miscellaneous  1,085 1,461

Interest on debentures  69,450 69,460
Taxes (domestic and foreign)  1,730 2,215

Net income  $2,191 $32,519
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Balance Sheet June 30

' Assets- 1935 1934
Cash  8187,078 345,580
x Investments, at
j market  3,089,186 3,173,871
/keels receivable  717 14,486
Accrued int. recle 8,166 28,290
Deficit  1,259,669 1,301,264

Liabilities- 1935
Corn. stk. (par $5) $288,795
Preferred stock-__ 1,433,700
Funded debt  2,778.000
Accts. and accrued
expenses payable 18,988

Res. for taxes_ 2,184
Accrued int. pay-

able on deben  23.150

1934
8288,795
1,433,700
2,778,000

21.330

41,667

Total  $4.544,817 $4,563,492 Total  $4,544,817 $4,563,492
x Based upon market uqotations or estimated fair value in the absence

thereof.-V. 140, P. 2703.

Continental Motors Corp.-Special Meeting-
Afspecial stockholders' meeting will be held on Aug. 23 to consider a

proposed change in stock, and to authorize the borrowing by the corporation
of $1,000,000 from the Reconstruction Finance Corporation and to secure
the same by mortgage or such other assets of the corporation. See also V.
141, p. 432.
Corn Products Refining Co.-Earnings-
6 Mos. End. June 30-- 1935 1934 1933 1932

x Net earnings  $2,739,110 $3,369,159 $4,822,032 83,744,832
Other income  2.132,455 2,062,239 1,460,847 1,652,699

Total income  $4,871,565 $5,431,398 $6,282,879 $5,397,531Interest & depreciation_ y990,000 1,029,233 1.094.150 1,244,150

Net income  $3,881,565 $4,402,165 $5,188.729 $4,153,381Preferred dividends_... 858,333 853,087 875.000 875,000Common dividends  3.795,000 3,792,770 3,795,000 3.795,000
Deficit   $771,768 $243.692 sur$518.729 $516,619

Shs.com.stk.out.(par$25) 2,530.000 2,530.000 2,530.000 2,530,000Earnings per share  $1.19 $1.40 $1.70 81-29
x After expenses, estimated Federal taxes, &c., y Depreciation only.For the quarter ended June 30 1935, net profit was $1,747,112 aftercharges and taxes, equal to 52 cents s share comparing with $2,103,754 or

66 cents a share in June quarter of 1934.-V. 140, P. 2860.
Corporation Securities Co. of Chicago-Collateral Bid

In at $2,501,272-
The Central Hanover Bank & Trust Co. on July 24 bid in for $2,501,272

the greater part of the collateral securing loans to the company, a one-timeInsult organization, in an auction in the Exchange Salesroom, 18 Vesey St.Individual bids were $1,469,850 for 17,025 shares of CommonwealthEdison Co., or $82 a share; 889.577, or $37 a share, for 2,421 shares ofPublic Service Co. of Northern Illinois ($60 par) common stock; $323,787.or $37 a share, for 8,751 (no par) common shares of the same company,
and 8618,057, or $33 a share, for 18,729 common shares of Peoples GasLight & Coke Co.
There were no other bidders. The bank did not offer the 102,312 shares

of Middle West Utilities common stock, which constitutes the remainingcollateral under its $4,000,000 loan to the Insull company.
The auction was twice postponed on July 23 while attorneys argued beforeFederal Judge Cafe/ the vacation of a temporary restraining order ob-tained by Samuel Howard, trustee for the bankrupt, to stop the sale.Judge Caffey denied the plea for an injunction late on July 23.
National City Bank Pays $2,174,115 for Collateral Held

for Loan-
The National City Bank on July 19 bought in for $2,174,115 the greater

part of the collateral it received to secure an indirect loan of $5.000,000 toCorporation Securities Co. at a public auction held in Jersey CityFor 16,391 shares of Commonwealth Edison Co., the bank bid $81 a
share, or $1,327,671; for 17,591 shares of Peoples Gas Light & Coke Co.. the
bid VMS $32 a share, or $562.912; for 3,967 shares of Public Service ofNorthern Illinois (no par) common the bank paid $36.50 a share, or $144,795:for 2.533 shares of $60 par common, it paid $36.50 a share, or $92.454:for 334 shares of 6% preferred it bid $103 a share, or $34,402, and for 108shares of 7% preferred it bid $110, or $11,880.No bids were made for 228,016 common shares of Middle West UtilitiesCompany.
An unidentified buyer bid $135 for 1,700 shares of $6 dividend conver-tible preferred shares, series A of Middle West Utilities Co.-V. 141, p. 432.
Crocker-Wheeler Electric Mfg. Co.-Earnings--Six Months Ended June 30- 1935 1934 1933

Net profit after taxes, deprec amort.
and other deductions  $19,975 108/416,641 10688107.252Earnings per share on 290,500 no-parcommon stock  $0.07 Nil NilBookings for the first and second quarters of 1935, the company states,were at practically the same rate and the total for the first six monthsshowed an increase of 37% over the corresponding period of 1934.Billings were 47% higher than for the first half of 1934. Unfilled ordersat June 30, last, were 7.5% below those at end of June 1934. Companyreports inquiries and negotiations pertaining thereto have been appreciablygreater in volume during the past 60 days, which gives justification forexpecting an improvement in bookings in the months ahead.-V. 140.

P. 1656.

Crown Willamette Paper Co. (& Subs.)-Earnings--
[Including Pacific Mills, Ltd., a Canadian Company]

Year End. A ril 30-- 1935 1934 1933 1932Operating profit  $5,630,566 $5,283,235 $3,714,217 *$6,999,225Depreciation  2,295,697 2,287,888 2,210,460 2,728,700Depletion 485,264 490,501 318,195 357,777Interest 1,073.459 1,112,763 1,200,363 1.280,423U. 8. & Can. inc. taxes  281,159 238,585 29,536 357,130Minority interest  Dr27,371 Dr23,818 Cr4,725 Dr41,269
Net profit  $1,467,618 81,129,680 loss$37,613 $2,233,926Preferred dividends,., y1,000000  x800,000. x800,000 x800.000
Surplus  $467,616 $329,680 def$837,613 $1,433,926* Includes $182.643 profit on companies' own bonds purchased for re-demPtion. x Dividends of $4 per share on 1st pref.. stock only. y Divi-

dends of $5 per share on 1st pref. stock only.

Consolidated Balance Sheet April 30
1935 1934Assets- $

x Timberlands, &c.17,653,360 28,205,774y Bidgs. & equip... 19,305,755 25,085,184Investments  12,031,021 440,448
Cash  1,418,752 1,610,301
U. S. & Canadian
Govt. securities_ a302,740 1.825.122

Notes & accts. reo_ 2,523,428 2,570,491
Inventories  4,194,007 4,707,979
Deferred charges  206,474 165,714

1935 1934
Liabilities-
Cap. stk. & surp.40,084,187 42,686,158

13ond & mtze debt.15,120,000 18,019.200
Accounts payable_ 1,486,172 1,766,088
Trade accts, pay.

with attn. cos__ 127,078
Bond interest 302,400 346,513
Accrued taxes_ ___ 270,280 265,231
Prov. for U.S. and

Canadian taxes_ 245,440 306,036
Cap. silts, of Pac 

Mills, Ltd    1,321,786

Total 57,635.537 64,711,012 Total 57,635,537 64.711,012
x After depletion and amortization. y After depreciation of 311.347.694

in 1935 and $20,483,203 in 1934. z Represented by 200,000 shares of $7
no par first preferred; 41,000 shares of $6 no par second preferred and1.000.000 of no par shares common stock. a U. S. Government securities
only.-V. 141. p. 272. ,, Gross income 

Deductions Cutler-Hammer, Inc.-Earnings-
6 Months Ended June 30- 1935 1934 1933

Net sales  $3,353,058 $2,673,264 $1,436,940
Net prof. after taxes, deprec., &c__ _ _ 221,438 105,489 1058201,616Earnings per share on 329,600 (no
par) shares capital stock  $0.67 $0.32 N11
The company has received a contract for $250,000 of electrical equip-

ment for the new continuous sheet strip mill and other units of the Great
Lakes Steel Corp., a division of National Steel.-V. 141, P. 432.

Crown Zellerbach Corp.(& Subs.)-Earnings-
Years End. Apr. 30- 1935 1934 1933 1932

Gross profit.  $8,729,070 88,571,092 35,241,713 $9,657,676Depreciation _____ 3,458.701 3,395,916 3,282,088 3,847,716
Depletion_  502,295 491,975 316.195 357,777Bond, &c., interest_ __ _ 1,478,276 1.540,095 1,689.663 1,845,738U. S. & Can. inc. taxes- 411,596 409,680 29.536 403,272Interests of minority

stockholders:
Crown Willamette Pa-
Per Co   1,467.616

Other companies  27.371
1,129,6801 Cr4.341

24.1061

Bal. transf. to surplus $1,383,214 81,579.640 106471,428
Previous earned surplus_ 3,459,824 2,313,371 3,576,210
Prof. on co.'s own bonds

pur. for redemp. (net) 294,203 835.288
Excess of equity at Apr.
3032 over cost of shs.
of Pacific Mills, Ltd_ 14,122 80,335

Net credit resulting from
adjust, of prior years
U. S. & Canadian in-
come taxes_  108,861

Miscellaneous credits_ 8,520 9.769

11,646,000
1 44,675

$1.512,499
2,817,603

Total surplus $4,951,899 84,209.856 84.430,175 $4,330,102Preference dividends_ _ _ 563,694 375.753 375,760 563,680Prov. to cover convers'n
of net curr. assets of
Par. Mills, Ltd., to
U. S. dollar value__   Cr258,664 190.210

Add.' provision for U. S.
income taxes  95,044

Prov. for accr. dive, on
pref. stock of Crown
Willamette Paper Co_ x178,384 x516,320 1,646,000

Corp.'s prop, of net chgs.
to earned surplus of
Fireboard Prod'cts Inc 116,625

Earns. surplus Apr. 30 $4,209,820 $3,459.824 32.313,372 $3,576.211
x After deducting consolidated net profit of Crown Willamette Paper Co.

of $1,467,616 for the year 1934 and $1,129,680 for the year 1933.
Consolidated Balance Sheet April 30

1935 1934 1935 1934
Assets- $ 8 Liabilities- $ $

a Land, timber c Ser. A pt. stk. 15,347,142 15,347,142
lands, leases, d Ser. B pt. stk. 5,388,300 5,388,300
Sic  33,534,627 33,973,003 e Common stk. 9,340,610 9,340,610

b Bldgs., mach. Bonds  22,994,700 24,865,200
& equip., dm_ 40,213.726 41,092,230 Cap.stk.of subs. 28,666,334 28,106,389

Cash  3,110,330 2,876,780 Accts. payable. 3,967.903 4,091,221
Marketable secs. 1,869,320 2,233,837 Accr.Fed.& Can.
Notes and meta income taxes. 459,295 621,784

receivable  5,996,364 5,259,560 Prov. for other
Inventories   9,524,145 8,930,210 taxes  498,967
Investments __ 8,118.158 8,114,084 Mtgs.,notes, &c.
Deferred charges 943,099 758,992 pay. (current) 311,500 479,482

Bonds of subs.
called   1,274,625

Long-term notes
& contr. pay. 1,314,300 1,987.050

Earned surplus_ 4,209,820 3,459,824
Capital surplus_ 7,536.269 7,551,741

Total  101,309,788 101,238,744 Total 101,309,768 101,238,744
a After depletion and amortizat on. b After depreciation of $30.-

937,399 in 1935 and 328,052,694 in 1934. c Represented by 190,731 no
par shares. d Respresented by 59.870 no par shares. e Represented by
1,868,122 no par shares.

Preferred Dividends-
The directors have declared dividends of 75 cents per share on the $6

cumulative series A and B preference stocks, no par value, both payable
Sept. 1 to holders of record Aug. 13. Similar distributions were made in
each of the three preceding quarters. Quarterly distributions of 37A cents
per share have been made on these issues from Dec. 1 1931 up to and in-
cludir g Sept. 1 1934.-V. 140, p. 3210.

Curtis Publishing Co.-Earnings-
Period End. June 30- 1935-3 Mos.-1934

Net profit after deprec.
and Federal taxes- _ - _ $1,994,448 $2,281,946

Shares common stk. out-
standing (no par)____ 1,790.630 1,791.228

Earnings per share  $0.27 $0.43
-V. 140. p. 3892.

1935-6 Mos.-1934

83,773.297 $3,731,371

1.790,630 1,791.228
$0.42 $0.39

Deisel-Wemmer-Gilbert Corp.-Earnings-
Three Months Ended June 30- 1935 1934 1933

Net profit after charges, depreciation
and Federal taxes  x$102,724 $97,790 $96,003

Shares common stock outst. (par $10) 196.942 201,108 205,452
Earnings per share  $0.42 $0.37 $0.33
x Includes $28,000 received in back dividends on holdings of Bernard

Schwartz preferred stock.
Current assets as of June 30 1935, including $2,014,033 cash and U. S.

Government securities, amounted to $2,924,179, and current liabilities were
$216.762. On June 30 1934 current assets totaled.83.001,169 and current
liabilities were $176,720.-'. 140, P. 3892.

..."--De Mets, Inc.-Accumulated Dividend .1.4A-Gi
The directors have declared a dividend of 55 cents per share on amo

accumulations on the $2.20 cumul. pref. stock, no par value, payable Aug.)
to holders of record July 25. Similar distributions were made in each of
the seven preceding quarters.-V. 140. p. 2532.

Derby Oil & Refining Corp. (& Subs.)-Earnings-
Month of June- 1935 1934

Operating profit before depreciation, depletion and
non-productive development  $45,354 $7,995

Depletion, depreciation, Stv  32.819 33,502

Net profit  $12,535 loss$25,506
Current Assets and Current Liabilities June 30

1935 1934Cash in banks  $317,645 $285,459Bills payable  • 40,900Current assets  1,091,389 1,142,643
Current liabilities  324,001 467.605-V. 140, p. 4231.

Detroit Street Rys.-Earnings-
Period End. June 30- 1935-Month-1934 1935-12 Months-1934Operating revenues  $1,292,660 $1,315,578 $16,255,580 315.490,017Operating expe mes  969,986 1,017,621 12.493,351 11,534,022Taxes assign, to oper  69,200 72.805 852,984 878,010

Operating income__ __ $253,473 $225,151 $2,909,244 $3,077,984Non-opet sting income__ 1,848 7.732 40,956 50,308

$255,321 $232,884 82.950,200 83.128,293
152,153 157.477 1,851,687 1.919,650

Net income  $103,168 $75.406 81.098,513 81,208,642-V. 140, rt. 4231.

*-----Diamond Match Co.-50-Cent Dividend
The directors have declared a dividend of 50 cents per share on t ecommon stock, payable Sept. 3 to holders of record Aug. 15: the directorsalso declared a dividend of 25 cents per share on the common stock payableDec. 2 to holders of record Nov. 15. This declaration is in line with thepolicy announced three months ago, under which it was anticipated that if

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



592 Financial

earnings held at a satisfactory level dividends of 50 cents on the common

would be paid in Sept. 1935, and on March 1 1936, and diva. of 25 cents a
share June 1 and Dec. 1 1935.
An extra dividend of 20 cents in addition to a regular dividend of 25

cents per share was distributed on June 1 last. A dividend of 75 cents was
paid on this issue six months ago.-V. 140, p. 3892.

Dominion Steel & Coal Corp., Ltd.-10% Wage Increase
A general wage increase of 10% for the company's 3,000 workers was

announced on July 19 by President Sir Newton Moore. It becomes effective
Aug. 1.
At the same time, Sir Newton announced, the eight-hour day will be

placed in effect in the plant's open hearth, rail mill and yard departments.-
-V. 140, p. 3892.

Dominion Stores, Ltd.-Sales-
4 Weeks Ended- 1935 1934 1933

Jan. 26  $1,226.610 $1,373,111 $1,398,267
Feb. 23  1,352.552 1,481,037 1,501.638
Mar. 23  1.417.909 1.528,273 1,555.614
Apr. 20  1.385.289 1,505.736 1,505,417
May 18  1,360.939 1,543,288 1,544,037
June 15  1,350,740 1.557.863 1.584.054
July 13  1,340,440 1,488,014 1,512,522

Total 28 weeks 
-V. 140, p. 4397.

(S. R.) Dresser Mfg. Co. (& Subs.)-Earnings-
6 Months Ended June 30- 1935 1934 1933

a Gross profit on sales  $252,424 $262,410 $124,384
Admin., gen. & selling expenses  211,598 187,127 116,220
Research & experimental expenses  57,762 52,680 17,994

$9,434,459 $10,477,322 $10.601,548

Net profit on sales  loss$16,936 $22,602 loss$9,831
Other income  14,499 17,107 15,661

Gross income  loss$2,437
Income charges  1,810
Provisions for income taxes  5.696

Net income  def$9,943
Earned surplus Jan. 1  1.026,322
Adj. of res. for valuation of tree, stock 49,064
Miscellaneous adjustments  529

Gross surplus 
Adjustment of prior years' taxes_

$39,709 $5,830
1,630
8,848 587

$29,230
978,221
21,250

603

$5,243
953,018
98,010

699

$1,065,972 $1,029,304 $1,056,971
2,106

Surplus June 30  $1,065,972 $1,027,197

a After depreciation: 1933. $36,346.20; 1934, $35,556.01;
096.79.

Balance Sheet June 30

Assets- 1035 1934
Cash  8762,722 8800,830
Accts. receivable  303,104 259,410
Notes receivable de
accrued int_ _ _ z4,662 21,779

Def. accts. & notes
receivable  100,413 138,208

Due from em 91_ _ 41,147 37,505
Marketable occur. 2,488 2,769
Inventories  684,643 736,687
Working funds and
advances  6,146

Invest, in co.'s own
stock  305,064 210,800
Land, buildings,
mach'y & equip_ 749,893 758,842

Patents   2 1
Deferred charges  64,965 49,845

31,056.971
1935, S38.-

Liabilities- 1935
Accounts payable
and accrued_ _ _ $85,229

Accrued Federal &
local taxes 

Reserve for con-
tingencies  17,000

y Capital stock_   1,750,000
Pref. stk. of Bry-
ant Heater Co  107,050

Earned surplus_   1,065,972

Total $3,025.252 $3,016,676 Total 

x At cost less depreciation. y 100,000 shares
convertible stock (no par); 100,000 shares of class B
receivable only.-V. 140, p. 3040.

1934

395•261

20,268

17,000
1,750,000

106,950
1,027,198

33,025,252 $3,016,676
of class A participating
stock (no par). z Notes

(E. I.) du Pont de Nemours & Co.-
(Including Wholly-Owned Subsidiary

Period End. June 30- 1935-3 Mos.-1934
Income from operations_$13,114,915 $12,214,739
Prov. for depr. & obsol_ 3.594,889 3,335,325

Earnings-
Companies)
1935-6 Mos.-1934

$25,802,122 $24.324,483
7.019,751 6.631.926

Income from oper_ - - - $9,520,026 $8,879,414 $18,782,371 $17,692,557

Inc. from mktable. secs_ 86,608 258.396 178.395 607,529

Inc. from inv. in coltroi'd
cos not wholly owned 101,490 461,637 152,490 791.960

Inc. from miscell. invest. 683.688 643.606 1,163,378 1,428.248

Profit on securs. (net)__ Dr191.236 604,30 Dr143,311 631,916

310.200.576 $10,847.407 320.133,323 $21,152,210

Less-Interest on bonds
of subsidiary company 14,187 14,187 28.375 28,375

$10,186,389 $10,833,220 $20,104,948 $21,123,835

Less-Provision for Fed-
eral income tax  1.332.407 1,407,137 2.653.186 2,568,960

Net income  $8,853,982 $9,426,083 $17,451,762 $18,554,875

Inc. received from inv.in
Gen. Motors Corp... 2,499,361 2.499,361 4.998,723 4,998.723

Total net income $11,353,343 $11,925,444 $22,450.485 $23.553,598

Divs. on debenture stock 1,639,397 1,639,397 3.278.793 3,276.842

Dal. applic. to com.stk $9,713,946 310,286.047 $19,171,692 $20,276,756

Incl. co.'s equity in un-
divided profits or losses
of controlled cos. now
wholly owned, amount
earned on com.stk. is. $9,847,276

Av. No. shs. com. stock
outst'g during period_ 11.054,010

Amount earned per share $0.89

Surplus Account June 30
1935 1934 1933 1932
$ $ $ $

Surp. beginning of year _178,729,397 170,345,234 178,717.
373 198.933,044

Net income of six months 22,450,485 23,553,598 14,455.258 14,202,421

Adjust, resulting from
disposition of common
stock in treasury  4,023,149

a Adj. from revalua t'n of
General Motors inv Cr5,000,000 Cr2,500,000Dr14500,000 Dr9,981,220

Prem. (excess over par)
paid fm rede:n. of vot-
ing debenture stock  Dr8,387

Total 206.179,882 196,390,445 182,695,780

Divs. on deb. stock  3,278,793 3,276.842 3,270,325

Divs. on corn. stock... 14,369.411 12.723.761 10,911.256

203.154.245
3,259.348
19,081.491

Total dividends  17.648,204 16,000,604 14,181,581 22,340.839

Surplus June 30 188.531,678 180,389.841 168.514.199 180,813.406

a The value of du Pont Co.'s investment in Gener
al Motors'Corp. com-

mon stack was adjusted on the books of the com
pany in March 1935 to

$162,000,000 ($16.20 a share), March 1934 to $157,000,000 
($15.70 a share).

March 1933 tn $154,500 ($15.45 a share), Marc
h 1932 to $168.682,619

($16.90 a share), which closely corresponded 
to its net assets value as

shown by the balance sheets of the General 
Motors Corp. at Dec. 311934.

Dec. 31 1933 and Dec. 31 1932 respective
ly.

Chronicle
Consolidated Balance Sheet June 30

1935 1934
$

Plant & props_ _287,024,827 255,284,992
Patents, good-

will, &c  30,057,238 25,190.416
Cash  23.408,449 24,887,488
Notes de accts.

receivable  19,550,956 20,866.381
b Marketable se-

curities  33,989,751 50,666,318
Inventories _ _ _ 43,792,181 37,081,227
Misc, accts. rec.,
advances, &c_ 2,355,306

a General Mot'rs
Corp.com.stk.162,000,000 157,000,000

Misc. investmls 35,953,913 42,724,007
Notes receiv. for
common stock
sold to empls_ 5,754,594 7,155,748

Com.stock of the
co. acquired_ 999,656

Deterred debit
items  1,115,969 1,312,013

July 27 1935

Liabilities- $ 
19341935

Bds. of sub. co__ 1,135.000 1,135.000
Deben. stock_ _109,294,800 109,294,800
c Com. stock _221,315,240 220,592,080
Accts. payable__ 3,732,460 9,526,854
Divs, payable on
deben. stock 1,639,422 1,639,422

Accrued Habits__ 10,542,721
Misc.accts.pay.,
advances, &o. 1,898,874

Prov. for awards
to empls. un-
der bonus plans 2,484,189

Res.for ins.,pen-
Mons, bad dts.
and contings. 25,242,238 25,875,801

Deferred nab. &
credit items

Reserve for de- 
  4,12,1:2461

ppusrecl lation, &c 80,186,217 68,892,168
Surplus  d188,531,678 180,389,841

Total 646,002.841 622,168,590 Total 646,002,841 622.168,590

a General Motors Corp. common stock. 10.000.000 shares carried at
$16.20 a share in 1935. $15.70 a share in 1934 (9,843.750 shares of which are
represented by E. I. du Pont de Nemours & Co.'s interest in General Motors
Securities Co.). b Quoted market value June 30 1935, 834,165,751 (1934.
351,401,133). c Represented by 11,065.762 shares of $20 par value in 1935
(1934. 11,057,211 shares). d E. I. du Pont de Nemours & Co.'s equity
in surplus of controlled companies not consolidated has increased since
acquisition by a net amount of $2,169.881, which is not included in surplus
in above balance sheet.-V. 141, p. 433.

East Missouri Power Co.-Earnings-
Period End. June 30-- 1935-3 Mos.-4934 1935-6 Mos.-1934

Total gross earnings_ __ . $33,943 $32,906 $68,241 $66,601
Operation  10,095 11.451 21,553 23.102
Power purchased  5,612 4,819 10,636 9,361
Maintenance  2.125 1,0423,658 2,078
Provision for retirement 5,242 5,049 10,350 10,087
State, local, &c., taxes  2,063 2,057 4,183 4,177
Federal 3% tax on elec..- 753 716 1,508 1,460
Federal income tax  127 514

Net earns, from oper_ $7,922 $7,769
Other income (net)  87 154 176 387

Net earns. before int_ $8,009
Funded debt interest___ 4,419
General interest  5
Amortization of debt dis-
count and expense__ -

Net income before
preferred dividends_

Divs. on 7% pref. stock..

$7,923
4,500

6

1,119 1.132

$2,465 $2,283
1,501 1,501

315,856 $16,332

$16,012
8,867

16

$16,719
9,000

11

2.238 2,265

$4,890 $5,442
3,003 3,003

Balance  $964 $782 $1,887 $2.439
-V. 140, p. 4067.

Eastern Gab 8c Fuel Associates-Earnings-
12 Months Ended June 30- 1935 1934

Total income $11,377,318 $11,942,367
Depreciation and depletion  3,222,765 3,169,057
Int., debt disc. & exp., Fed, taxes, minority int_ - - 4,882,905 4,647,420

Net income  33.271,648 $4,125,890
Divs, paid on 4% prior pref. stock  1,106,852 1.105,837
x Dividends paid on 6% preferred stock  1,971,364 1,970,519

Surplus_ - -   $193,432 $1,049.534
Earnings per share on 1,987.764 shs. corn. stock  $0.10 $0.52

x Exclusive of dividends on stock owned by E. G. & F. Associates and
subsidiaries.-V. 140. P. 4397.

Eastern Manufacturing Co. (& Subs.)-Earnings--
Earnings for the 6 Months Ended June 30 1935

Net income after depreciation, interest, and other charges _ _ 69,491
Earnings per share on 39,113 shares preferred stock 
-V. 140, p. 1825.

Easy Washing Machine Co., Ltd.-Earnings-
Income Account for 9 Months Ended Dec. 31 1934

Gross profit on sales _ __________ ______________ _________ $,85,401
Selling and general eexpenses___  80,531
Financial expenses (net) _ ___ 

____________________  
798

Organization expenses written off _____ ____ 900

$1.52

Net profit 
i 
__ _ ______ ________________

Provision for Dominon income tax  
------------$3,172

Surplus. Dec. 31 1934 ______________________________________ $2,947

Balance Sheet Dec. 31 1934
Assets-

Cash on hand  $503
Accounts receivable  50,051
Retail instalment acc'ts  13,420
Inventories  97,240
Fixed assets  29,260
Other assets  15,736
Real estate held for sale  500

Llablilfles-
Demand loan  $11,000
Overdrafts  4,522
Acc'ts pay. & accrued charges_ _ 95,040
Sales tax payable  1,190
Commissions, pay. & accrued... 3,896Res. for Dominion income tax  225
7% redeem, pref. stock  78,080
x Common stock  29,002
Distributable surplus  50,807
Earned surplus  2,947

Total $206,711 Total 

x Represented by 27,866 no par shares.-V. 1, ,39, p. 1706.,
310.589.694 $19,220,009 $20,572,688 ,.......Eddy Paper Co.-Initial Dividend444.14v12.4C
11,061,878 11,051.662 11,062,023 The directors have declared an initial dividend of 30 cents per share on

$0.96 $1.74 $1.86 the common stock, no par value, payable Aug. 31 to holders of record
Aug. 20.-V. 139, p• 2202.

$206,711

Edison Electric Illuminating Co. of Boston-Earnings
Period End. June 30-- 1935-Month-1934- 1935-12 Mos.-1934

Operating revenues  $2,242,900 $2,268,160 $29,774,533 329,603,973
Operating expenses 

,
996,698 991.523 12,247,712 11.811,082

Depreciation  288,333 243,333 3190000 3,097,500
20,000 240.000 265,324

Taxes accrued 
Uncollectible revenue__ _ 20,000

Net operating Income. $ 

415,500 420,500 5,688,417 5,174.703

522,369 $592.804 38,408,404 39,255,364
Non-operating income- 27,386 24,048 214.075 190,863

Gross income  8549,755
Miscellaneous rents_ .. _ _ 6,824
Interest and discount- _ 252,748

$816,852 $8,622,479 $9,446,227 .
5.597 81,466 75.573

348,474 3,249,732 4,253,064

Income balance  $290,183 $262,781 $5,291,281 $5,117,590

-V. 141, p. 434.

'80 Broad Street Building, N. Y.-Report to Depositors
The Real Estate Bondholders Protective Committee (George E. Ro e-

velt, Chairman), in a letter dated July 15 to depositors of 1stIeasebld
mtge. 6 % sinking fund gold bonds of Mares Realty Corp., states in art:
A report is being made to depositors at this time since, for the reason

that it now appears tnat the committee will not he in a position to submit
a plan of reorganization for seVeral months
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Of the total of $2,800.000 of bonds outstanding $2,677,600 or 95.6%.

have been deposited with the committee. The bonds were issued under
an indenture dated March 1 1930 between Marex Realty Corp. and Straus
National Bank & Trust Co. as trustee. The Continental Bank & Trust
Co. of New York is now the trustee, The indenture covers two 21-year
leases on tile land situated at Nos. 78-86 Broad St., New York, and the
building thereon. In addition the trustee holds under the indenture, as
additional security for the bonds, certain 1st mtges. covering a portion of
the land. The building, which is known as the Maritime Exchange Build-
ing, was opened for operation in June 1931. It is a modern office building,
36 stories in height, and contains approximately 272,000 square feet of
rentable space, of which approximately 145.000 square feet are occupied
at the present time.

In Nov. 1934 the trustee instituted proceedings to foreclose the indenture
securing the bonds. It is expected that a final decree will be entered in
these proceedings within the next few weeks.
There is now being tried before a referee appointed by the New York

Supreme Court an action in which the committee is seeking to compel
the trustee to account for the actions of Straus National Bank & Trust Co.,
the original trustee, in connection with the disbursing of funds held by
the original trustee under the ladenture and the failure of the original trustee
and its successor to collect the annual payments of $20,000 each required
to be made during the years 1931 and 1932 on the mortgages held as addi-
tional security for the bonds. The trustee, which is legally accountable
for the acts of the original trustee because of the merger with it of tee
original trustee, is opposing the action.
In May 1935 several creditors of Marex Realty Corp. filed in the U. S.

District Court for the Southern District of New York a petition seeking
the reorganization of the assets of Mares Realty Corp. pursuant to Section
77-B of the Bankruptcy Act. An answer has been filed by Marex Realty
Corp., opposing the petition. In the event that the Court approves the
petition as having been properly filed and takes jurisdiction of the matter,
the committee will propose its plan of reorganization in this proceeding.
-V. 130. P. 2035.

Electric Bond & Share Co.-Earnings--
Period End. June 30-- 1935-3 Mos.-1934 1935-12 Mos.-1934

x Gross income  $3,477,877 $3,415,313 $13,746,971 $14,377,584
Expenses, incl. taxes_ _ _ 1,175,174 1,223,373 4,411,351 4,217,940

Net income  $2,302,703 $2.191,940 $9.335,620 $10,159,644
Prof. stock dividends_   2,108,483 2,108,483 8,433.930 8,433.930

Surplus income  $144,220 $83,457 $901,690 $1.725,714x Includes stock dividends received for the 12 months ended Jilne 301935 and the 12 months ended June 30 1934, $167,265 and $348,761 respec-tively, and for the three months ended June 30 1934 $2,282. For thedues months ended June 30 1935 there were no stock dividends received.Stock dividends received are taken on the company's books either at parvalue-or if no par value then at stated value as shown in the balance sheetsof the respective issuing companies-or at market value if less than parvalue or stated value, as the case may be.The interest rate on Cuban Electric Co. 6% debentures has been reduced,by agreement, for the six months ended May 1 1935, to a rate of 13 %per annum, and for the period from May 1 1935 to Nov. 1 1937 to a rate of4% per annum, and interest has been accrued in the income account atthese rates. The statement of income for the three months ended June 301935 includes $283,333 for interest on these debentures, of which $125,000is applicable to the five months prior to April 1 1935.Note-Excess of sales price over book value of investment securities soldduring the three months and the 12 months ended June 30 1935 ($46.23).and net excess of book value over sales price of investment securities soldduring the three months ended June 30 1934 ($2,329.87) and the 12 monthsended June 30 1934 ($979,473.75), respectively, have been applied to capitalsurplus.

Analysis of Surplus for 12 Months Ended June 30 1935
Earned Capital Total
Surplus Surplus Surplus

'

Balance, July 1 1934 $56 145 138 $314,676,734 $370.821,873Surplus income 12 months ended ' June 30 1935  901,689 901,689Miscellaneous  61,786 46 61.832
Total $57,108,614 $314,676,780 $371,785,395Atli. of loans to wholly-owned sub 225,000 225,000prov. for contingent tax liability forprior year  125,000 125,000Miscellaneous  27,685 27,685
Balance June 30 1935 $56,730,929 $314,676,780 $371,407,709

Comparative Balance Sheet June 30Assets- 1935Cash in banks-on demand  $15,361,276Cash in banks-time deposits  25,009,759U. S. Government securities  1,742,727Other securities _ 300,062_ 
Accounts receivable _ _ _    118,215Accrued interest receivable  665,639b Investments (ledger value)  508,132.391Pre Yments ________ 53 219Deferred charges 709,575

1934
$13,042,114
24,129,331
3.911,109
1,287,110
148,614

1,118.899
506,604,770

57,304
702,827

Total ___________________________________ 5552,092,867 $551,002,083Liabilities-
Accounts payable _   $150,113Dividends declared on Preferred Blocks  2,108,482Taxes accrued 

____ 
__   1,722,024a Capital stock _ _ _ _  _ _ _   171.901 .233Reserves (appropriated ________ coital-sum-1ns)- 4,803,302Capital surplus __________   314,676,780Earned surplus   56,730,929

Total  $552,092,867 $551,002,083

$102,093
2,108,482
1,265,302

171,901,233
4,803,097

314,676,734
56,145,138

a Represented by:

$5 preferred stock 
$6 preferred stock 

Authorized Shares Outstanding
June 30 '35 June 30 '35 June 30 '34
1,000,000 300,000 300,000
2,500,000 1,155,655 1.155,655(no par value-stated value $IMI ashare: entitled upon liquidation to$100 ash. and accumulated divide.)

Corn. Stock and Scrip ($5 Par Value) 20.000,000 5.267.147 5,267.147b Notes receivable from American & Foreign Power Co. Inc, $42,976,762.United Gas Corp., due on demand, $25.925,000. Bonds to AssociatedCompanies: Miscellaneous (valuation at market quotations of bondsowned at June 30. 1935, was at that date $5,678,000 and of bonds ownedat June 30 1934, was at that date $1,446,000). $4,664.533. NorthernTexas Utilities Co., 6% 1st mtge., due Jan. 1 1936 (entire issue), $1.340,000.Cuban Electric Co., 6% debentures, due May 1 1948, $20,000,000. Pre-ferred and common stocks and option warrants of associated companies(valuation at market quotations of securities owned at June 30 1935, wasat that date $93,307,000 and of securities owned at June 30 1934, was atthat date $131,943,000). $402,137,917. Securities of Non-Associatedcompanies (valuation at market quotations of securities owned at June301936. was at that date $3.678,000 and of securities owned at June 301934.was at that date $5,591,000), $9,781,055. Wholly Owned Subsidiaries:Securities-Less reserve (appropriated from capital surplus) of $1.284,860at June 30 1935, and June 30 1934, $937,122. loans receivable, $370,000.At June 30 1935. $7.976,762 notes of Am. ac Foreign Power Co. were dueOct. 26, 1938, and a $35,000,000 note was due Nov. 15 1938. The latternote similarly to that for the same amount held at June 30 1934, which itreplaces, is subordinated to other indebtedness of Amer. & Foreign PowerCo. Inc.. consisting of bank loans of $31,907,048, debentures of $50,000.000and said $7,976,762 of notes due Oct. 26. 1938, such subordination to con-tinue until bank loans of Amer. & Foreign Power Co. Inc., are paid.The interest rate on Cuban Electric Co. 6% debentures has been reduced,by agreement, for the six months ended May 1 1935. to a rate of 1 3 % perannum and for the period from May 11935, to Nov. 1 1937, to a rate of 4%per annum and interest has been accrued at these rates.
Weekly Input-
For the week ended July 18 the kilowatt system input of subsidiaries ofAmerican Power & Light Co., Electric Power & Light Corp. and National

Power & Light Co., as compared with the corresponding week during 1934.was as follows:
Increase--

1935 1934 Amount %
American Power & Light Co _ _98,044,000 75,850,000 22.194,000 29.2
Electric Power & Light Corp_ _42.515.000 40,271.000 2,244,000 5.6
National Power & Light Co-68,394,000 68,476,000 x82,000 x0.1x Decrease.
Note-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 subsidiaries of American Power & Light Co.-V. 141. p. 435.

Electric Shareholdings Corp.-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932Stk, divs, valued at mkt.
prices following respec-
tive div. record dates- $152,204 $410,031 $467,791

Cash divs, and int  369,558 296,579 243,149 296,687

Total income 
Taxes  •
Operating expenses 
Approp. to red, above

value of stock dividend
to market 

Special approp. of bal,
of above valuation of
stock dividends 

$369,558 $448,784
1,642 1,355

24,062 31,545

$653,180
20,236
42,281

$764,478
13,731
53,311

152,204 182.597

285,194
Net income  $343,853 $263.679 $590.663 $229.645Bal. cap. sur. Jan. 1_ _ - - 5,809,146 4,054,930 4,010,490 3,791.073Cap'l gain arising from
purchase and retire-
ment of pref. stock- 373,234 489,963 113,572 466,275Adjustment applicable to
prior period 4,920 22,662
Total  $6.526.233 $4,813,492 $4.714,726 $4.509.655Losses realzed on sale of
securities  115,429 c285,659 266,220 456,234

Divs. on $6 cum. pref.
stock (optional stock
dividend series)  227.307 487,959
Bal . cap. sur. June 30- $6,410,805 $4,527,833 $4,221,199 $3,565,461
c Includes losses on securities determined on the basis of book values as

adjusted Dec. 31 1931.
Consolidated Balance Sheet June 30
1935 1934

Assets- $ i
a Investments_ _ . _17,061,907 18,701,854
Cash  942,654 793,176
Divs. receivable._ 159,112 118,821
Accts. receivable  15,194

1935 1934
Liabilities-

Accts. payable and
accrued expense 7,930 11,187

Pray, for Fed. inc.
1.3)(08  6,000

b Pref. stock 10,149,500 13,470,200
c Common stock  1.604,632 1,604,632
Surplus  6,410,805 4,527,833

'Total 18,178,867 19.613,851 Total 18,178,867 19,613,851
a Market value June 30 1935 was $12,837,138 against $12,803,734 in

1934. b -Represented by 101.495 (134,702 in 1934) no spar shares. c Sharesof $1 par value.-V. 141, p. 435.

Empire Capital Corp. (& Subs.)-Earnings-

Earnings for Year Ending Dec. 31 1934
Operating income-interest received $60,775Operating expenses (net of $10,369 expended for business develop-
ment deferred-operating loss of Jamaica and Manhattan offices
during limited initial period of operation)  29.128Provision for doubtful notes  5,327Amortiz. of expenditures for business develop. & organiz. exp  1,592Provision for taxes  2,948Other  371

Net income $21,409Earned surplus, Jan. 1 1934  3,109

Earned surplus avail. for dies, on cap, stocks of the company_ _ _ 424,519
Class A dividends   9.695Class B dividends  3,402
Earned surplus, Dec. 31 1934 $11,422
Note-Consolidated net income for the year ended Dec. 31 1934, amount-ing to $21,409, was equivalent to $1.14 per share (2.85 times the preferentialdividend requirement at the annual rate of 8%) on the average number ofshares of class A stock outstanding during the year, and to 55c. per shareon the combined average number of shares of class A stock and class Bstock outstanding during the year.

Consolidated Balance Sheet Dec. 31 1934
Assets-

Cash  $17,554
Special deposit  10,000
Instalment notes receivable  315,582
Furniture and fixtures  4,430
Prepaid expenses  2,314
Expends, for business developm't 12,466
Organization expenses  1,651

Liabilities--
Note payable to bank  $25,000
Reserve for taxes  2.870
Class A capital stock  205,605
Class 13 capital stock  100,000
Paid-In surplus  19,100
Earned surplus  11,422

Total $383,997 Total $383,997
--V. 140, p. 799.

---̀ Empire Gas & Fuel Co.-Receiver
Mrs. Mary Bangerter of Enid, Okla., asked the Cbeñcery Court atWilmington, Del. on July 23 to appoint receivers for thb company.-V.140. p. 3212.

Evans Products Co.-Earnings-
Period End. June 30- 1935-3 Mos.--1934 1935-6 Mos.-1934Net profit after deprec..
Federal taxes, &c__ - $6,461 1765,882 $256,753 $1,270,162Shares of $5 par capital
stock outstanding,,, 234,196 244.196 234.196 244.196Earnings per share  $0.03 $33.14 $1.09 $5.20
Current assets as of June 30 1935, including $1.752,577 cash, amountedto $2,598,171 and current liabilities were $936,141, leaving working capitalof $1,662,030 as compared with $2,396,550 on June 30 1934.-V. 140,P. 4233.

Ex-Cell-0 Aircraft & Tool Corp.-Earnings--
Period End. June 30  1935-3 Mos.-1934 1935-6 MOS.-1934Net prof. after deprec..
int., Fed. taxes, &c_ _ $114,169 $64.157 $207.281 $200,234Elba. of ($3 par) capital
stock outstanding_ _ _ _ 378.728 376,810 378,728 376.810Earnings per share  $0.30 $0.17 $.55 $0.53-V. 141, p. 112. .
Fall River Gas Works Co.-Earnings---
Period End. June 30-

Operating revenues 
Operation 
Maintenance 
Taxes 

1935-Month-1934
$75,926 376.484
37,178 36.202
4,622 4,708
13,657 14,157

1935-12 Mos.-1934
$886,958 $901.305
456,132 426,794
59.960 58,529
164,074 158,636

Net oper. revenues.. 
Non-oper. income-net-

$20,467
24

$21,415
15

$206,790 $257,345
96 93

Balance 
Retirement res. accruals
Interest charges 

$20,491
5,000
895

$21,430
5,000
1.257

$206,886 $257,439
60,000 60.000
12,811 19.553

Net income 
-V 140. p. 4398.

$14,596 $15,172 $134,075 3177,886
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Falstaff Brewing Corp.-Earnings-

Earnings for Year Ended Dec. 31 1934

Financial Chronicle

Net sales 
Cost of sales 
Selling and delivery expenses 
Administrative and general expenses 

82,444,244
1,366,162
692,235
165,826

Profit from operations $220,021
Other income credits 6.822

Gross income $226,843
Interest on first mortgage bonds 9,401
Interest on notes payable 2,350
Provision for doubtful accounts receivable, less recoveries 5,700
Loss on property sold or abandoned 12,047
Miscellaneous 6.457
Provision for Federal and State income and Federal capital
stock taxes (estimated) 32,000

Net income for the year $158,888
Earned surplus, Jan. 1 1934 123,188
Excess of provision over actual Federal capital stock tax paid

for year 1933 1.500

Earned urplus, Dec. 31 1934 8283,576

Balance Sheet Dec. 31 1934
Assets-Cash, $68,587; Federal and State revenue stamps 817.366;

notes and accounts receivable, $172,445; notes receivable due. •om em-
ployees, $15,000; inventories, $216,189; due from others, $53,424; sink-
ing fund for retirement of 1st mtge. bonds, $19,355: property, 81,296,102;
leasehold improvements (unamortizen portion), 879,314: other assets,
$16.239; good-will, trade-marks, trade names, &c.. $2,175,126; deferred
charges, 837,928; total, $4,167,078.

Liabilities-Accounts payable, $130,961; freight payable on empty con-
tainers returnable, $11,171: accrued accounts, 836,322: amount refundable
to customers for containers returnable, 8217,578: 1st mtge. 6% bonds,
$155,000; reserve for contingencies. 825,114; capital stock, 8450,000; paid-
in surplus, $2,857,357; earned surplus, $283,576; total, 84

,167.078.-

V. 139, p. 2044.

Fedders Mfg. Co., Inc.-Earnings-
Income Account for Year Ended Dec. 31 1934

Net sales $3.461,301
Operating charges (incl. depreciation and amortization) 3.078,064
Administration, selling and shipping expenses 209,821

Net profit from sales $173.417
Other income er50,663
Other deductions 121,188
Provision for Federal income tax 14,389

Net profit $88,503
Previous surplus 415,190
Adjustments Dr1.269

Surplus, Dec. 31 $502,423

Balance Sheet Dec. 31 1934

Assets-Cash on hand and on deposit, $85,202; customers' notes receiv-
able.$1,571; customers' accounts receivable, $222,209; inventories, $486,405',
other assets, 840.399; fixed assets, $910.263; patent rights, &c., 81; prepaid
taxes, insurance, &c., $12,403; total, 81.758,454.

Liabilities-Accounts payable, $118,614; accrued accounts, 839,766;
capital stock (authorized and issued, 50,000 shares class A and 50,000
shares class B, no par). $1,000,000; less treasury stock (600 shs. class A
at cost, $2,350), $997.650; paid-in surplus, $100,000; earned surplus,
$502,423; total, $1,758,454.-V. 131, p. 636.

Fidelity & Casualty Co. of N. Y.-Bal. Sheet June 30-
1935 1034 1935 1934

Assets- $ $ Liabilities- 3 $
x Bonds dr stks___29,069,826 27,195,958 Unearned prems....11,768,671 11,606,923
Real estate  197,673 238,242 Reserve for claims 15,438,545 14,534,176
Premiums In course Reserve for taxes

of collection (not and expenses__ 1,402,785 1,505,433
overdue)  5,483,341 5,700,284 Res. for all other

Interest accrued  188,929 180,229 liabilities   850,000 600,000
Cash on deposit & Res. for coating_ 161,070

In office  2,344.749 1,582,360 Cash capital  2,250,000 2,250,000
All other assets__ 130,510 207,279 Net surplus  5,703,029 4,336,727

Total  17,413,030 35,084,329 Total  37,413,030 35,084,32

-V. 140, p. 639.

Fidelity Investment Association, Wheeling, W. Va.-
Financial Statement Dec. 31 1934-

Assets-
Bonds 
Preferred stocks 
Other securities 
Loans to contractholders 
Mortgage and collateral loans
Cash 
Real estate 
Furniture and fixtures 
Accrued interest on bonds. _ _
Other assets 

Total 
-V. 140, p. 639.

Fidelity- Phenix
June 30-

1935
Assets-

a Bonds & stocks_53,341.773
Real estate  1,738,307
Irons. In course of

collection  2,445,968
Interest and rents

accrued  183,465
Cash  2,043,607

$18,738,373
552,876
912,851

2,734,865
1,195,776
339,369
165,974

1
106,848
41,465

824,878,398

Liabilities-
Capital  S1.317,400
Undivided profits & special

reserves  359,765
Reserves  22,446,438
Deferred payments on bonds

purchased  754,795

Total_ $24,878,398

Fire Insurance Co.-Balance Sheet

1934

49,992,379
1,738,307

2.475,684

158,333
1,971,156

1935 1934
Liabilities-

Unearned proms _ _16,289,919 16,531,743
Loss In process of
adjustment ____ 2,632,656 2,429,763

Other claims 1  400,000 1,400,000
Reserve for dive__ 831,558 831,558
Reserve for tax &
expense  846.500 641,600

Cash capital  3.464,825 3,464,825
Net surplus 34,267.662 31,034,370

Total 59,733,120 56,333,859 Total 59.733,120 56,333,859

a Valuations on bases approved by National Convention of Insurance
Commissioners.-V. 140. p. 639.

(Marshall) Field & Co. (& Subs.)-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Sales 824.184.100 $23,221,500 $46,903,200 $45.279,800
Net loss after taxes, de-

prec., in & oth. chgs_ 400,000 1.145.000 443,400 1,907,000

John McKinlay, President, says in part:
In our business the first half of 1935 has ended with an improvement in

net results of better than a million dollars. Compared with the corre-
sponding part of 1934 each major division-manufacturing and wholesaling,
retailing, and real estate operations-made a better showing.
The hesitancy in sales so apparent at the close of the first quarter has

abated and while the net sales improvement in the second quarter is not
startling, it has been sound. Probably much apparel business was lost
because of the very wet spring and early summer, but gains in other de-
partments have more than made up for these losses. In June of 1934 con-
siderable business came to our principal retail stores in Chicago from visitors

to "A Century of Progress." Notwithstanding the absence of that stimu-

lant this year, the month's business showed a good increase over June of

last year.-V. 140 p. 4067.

July 27 1935

First American Fire Insurance Co.-Bal. Sheet June 30
Assets- 1935 1934 Liabilities- 1935 1934

x Bond & stocks..S3,388,363 83,024,897 Unearned prem__. 1903,301 1870,245
Real estate  7,500 7,500 Losses in process of
Premiums In course adjustment ____ 128,879 89,454

of collection_ _ _ 337,121 320,148 Reserve for taxes_
Interest accrued_ _ 15,571 15,263 and expenses_ __ 43,070 37,600
Cash on deposit & Res. for all other

In office  419,280 378,105 claims 50,000 50,000
RN. for dividends_ 50,000
Cash capital 1,000,000 1,000,000
Net surplus 1,992,685 1,698,702

Total_ ...... _34,167,835 $3,746,002 Total

x Valuations approved by National Convention
missioners.-V. 140. D. 639.

Firstbrook Boxes, Ltd.-Earnings-
Income Account for the Year Ended Dec. 31 1934

Gross profit  $150.490
Selling and administrative and other expenses, less sundry rev  111,501
Bank interest  4.301
Provision for doubtful accounts  1,606

 84,167,835 83,746,002

of Insurance Corn-

Profit for the year before provision for depreciation and bond
interest 

Provision for depreciation 
Provision for bond interest 

$33,079
25,998
30,836

Net loss for the year  $23,756
Balance at debit Elec. 31 1933  63,863

Balance at debit Dec. 31 1934  887.618

Balance Sheet Dec. 31 1934
Assets-Cash on hand, $550; bills and accounts receivable, $86,902;

inventories, $135,469; deposit held by trustees, $122; securities on deposit,
85,200; prepaid charges, insurance deposit and other balances receivable.
$7,274; land buildings and equipment. 8572,656; total, 3808374.

Liabilities-Current account overdraft, $1,195; direct advances. $20,000:
accounts payable and accrued charges, &c., $60,425; balance of contract
for installation of oil burning equipment in course, of construction, $6,374:
6% 1st mtge. sinking fund bonds, due June 15 1948, $513.940: accrued
interest, $62.958; non-cum. redeemable preference stock (par $100). $130.-
900; common stock (100,000 shares of no par value), $100,000; deficit.
887.618; total, $808,174.-V. 135, p. 3698. •

SimpoR
Dividend-al,e.4

s4,verL & Cell Dredge & Dock Co.-Extra

The directors have declared an extra dividend of 1234 cents per share in
addition to the regular quarterly dividend of like amount on the no par
common stock, both payable Sept. 1 to holders of record Aug. 21.-V.
140, p. 970.

Florida Power Corp. (& Subs.)-Earnings-

Operating revenues._ _ _ _
Operating expenses._ ___

1935-3 Mos.-1934
8655,814 $589,968
411,519 351.233

1935-12 Mos.-1 934
82,525,284 $2,222.183
1,512.673 1,305.860.

Net earnings 
Non-operating income_ _

$244,294
22,696

$238,735
8,323

$1,012,610
68,270

8916,323
30,296.

Gross income 
Int. on funded debt.._
Other Int. & deductions_
Special items (net) 

$266,990
151,250
22,862

8247,058
151,250
23,052

$1,080,881
608,600
103.940

$946,619
599,050-
79,517
7,345

• Net income_  
-V. 140. p. 2863.

892.878 $72,756 $368,341 8250,706.

addition to the regular quarterly dividend of 37% cents per share on the-
The directors have declared an extra dividend of 50 cents per share in

-4-tALic----Fort Worth (Tex.) Stock Yards Co.-Extra Dividend

co:nmon stock, no par value, both payable Aug. 1 to holders of record
July 22. A similar extra was paid on Nov. 1 1934.-V. 139. p. 2676.

Foster-Wheeler Corp.-Changes in Personnel-
J. J. Brown, Chairman and President, resigned from the Presidency at a

meeting of,the board of directors held July 23. Mr. Brown will, however.
continue actively as Chairman of the Board. Barry S. Brown was made-
President. David McCulloch was elected Executive Vice-President and
Walter F. Keenan Jr., George B. Ferrier and J. J. Neils were elected Vice-
Presidents.-V. 140, p. 4398.

Fox Film Corp.-To Merge t.....ii.±..L.Century, Inc.-
Plan of Reorganization, s
A special meeting of the stockholders will be held. Aug. 15, for the purpose.

of considering and acting upon the following proposals:
(1) To increase the number of the shares of stock (no par) from 2,816.650'

to 4,600,000 shares, of which 1.500,000 shares are to be classified as pref.
stock and 3,100,000 shares are to be classified as common stock; to change
and reclassify all of the previously authorized shares of class A common
stock and class B common stock, issued or unissued, into a different number'
of shares of preferred stock and common stock, on the basis of 34 share of
preferred stock and % share of common stock for each share of class A corn.
stock and on the basis of one share of preferred stock and % share of corn.
stock for each share of class B common stock; to fix the designations, prefer-
ences, privileges and voting powers of the shares of preferred stock and
common stock and the restrictions or qualifications thereof; and to change'
the statements respecting the capital of the corporation;
(2) To change the name of the corporation from Fox Film Corp. to

"Twentieth Century-For Film Corp.";
(3) To consent to or approve the consideration for which the shares of

preferred stock and common stock are to be issued to Twentieth Century
Pictures, Inc.;
(4) To consider and act upon a proposal to grant to Sidney R. Kent,

President, options to purchase not exceeding an aggregate of 60,000 shares'
of common stock.

Shares of New Preferred and New Common Stock Issued to Present Stockholders.
of For Film Corp.

Each holder of the 2,419,759 shares of class A common stock of Fox
Film Corp. now outstanding will receive in exchange for such class A com-
mon stock A share of preferred stock, or a total of 1,209.87934 shares,
and 31 share of common stock, or a total of 604,939 % shares; the holders:
of the 16,650 shares of class B common stock of Fox Film Corp., now
outstanding, will receive in exchange for such class B common stock one'
share of preferred stock, or a total of 16,650 shares, and 3 share of common
stock for each share of class D common stock, or a total of 8,325 shares
of common stock.
A total of 1,226.52934 shares of pref. stock. and 613,26434 shares of

corn, stock will be issued to the holders of class A common stock and class
B common stock of Fox Film Corp. as a result of the reclassification and'
change of the present shares of stock of Fox Film Corp.

Shares of Preferred and Common Stock to Be Issued
to Twentieth Century Pictures, Inc.

It is further proposed that the stockholders of Fox Film Corp. shall'
authorize the acquisition of all of the property, business and assets, subject
to certain liabilities, of Twentieth Century Pictures, Inc., in consideration
of the issuance by this corporation to Twentieth Century Pictures, Inc.,
of 132,513 shares of preferred stock and 613,264 % shares of the common
stock.

Common Stock Issuable upon Conversion of the Preferred Stock

The preferred stock is convertible at any time into the common stock.
of the corporation on the basis of 1% shares of common stock for each
share of preferred stock (subject to the dilution provisions). Preferred
stock initially to be outstanding aggregates 1,359,04234 shares, and on
the basis of conversion into common stock at the rate of 1 Pi shares of'
common stock for each share of preferred stock the total number of common.
shares being reserved for such purpose of conversion is 1,698,80334 shares.
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Shares of Preferred and Common Stock to Be Reserved for

Conversion of Debentures
Fox Film Corp. has outstanding $1,696,600 5-year 6% convertiblegold debentures, due April 1 1936. The holders of these debentures willhave the right to convert the debentures into preferred and common stockon the basis of A share of preferred stock and A share of common stockfor each $49.16 principal amount of debentures, which makes it necessaryto reserve for such possible conversion 17,257 shares of preferred stockand 8.628A shares of common stock. As the 17,257 shares of preferredstock are in turn convertible into common stock, there are being reservedan additional 21,571A shares of common stock to effect such conversion.

Shares of Preferred and Common Stock to Be Reserved for
the Exercise of Stock Purchase Warrants

Fox Film Corp. has outstanding stock purchase warrants expiringMarch 21 1936. The provisions of these warrants are such that, uponthe action of the stockholders to be taken the holders of the warrants willbe entitled to purchase for the sum of $210, a block consisting of A shareof preferred stock and A share of common stock. The total shares coveredby the warrants are 12,500 shares of preferred stock and 6,250 shares ofcommon stock. As the preferred stock issuable under the warrants isconvertible into common stock, there is being reserved an additional15.625 shares of common stock to effect such conversion. sa,"'Upon the completion of the proposed reclassification and the issuanceof the shares of preferred stock and common stock to Twentieth CenturyPictures, Inc.
' 

the stated value of the preferred stock and of the commonstock will be 35 per share, plus such amount as from time to time, byresolution of the board of directors, may be transferred thereto. Theamended certificate of incorporation will provide that the capital of thecorporation, however, shall not be less than $12,182,045.
Sidney R. Kent, President, in letter to stockholders,

dated July 24, states in part: •For some time past the officers have been negotiating with the officersand stockholders of Twentieth Century Pictures, Inc., with a view tothe acquisition by your corporation of the property, assets and businessof that company.
The management is of the opinion that such an acquisittiCworTailbedecidedly to the advantage of Fox Film Corp. and its stockholders; andthe directors have approved of such acquisition, subject to your approval.The president and. founder of Twentieth Century Pictures, Inc., isJoseph M. Schenck, a pioneer in the motion picture industry. Underthe agreement and plan for such acquisition, Mr. Schenck will becomechairman of the board of your corporation and will, with the assistanceof Darryl F. Zanuck, be in charge of the production end of its businessunder a seven year contract at a salary of $2,500 per week.Mr. Zanuck, who is in charge of production for Twentieth Centurypictures, Inc., will, in the event of such acquisition, become a vice-presidentof your corporation, and with Mr. Schenck will devote himself to its Pro-duction Department under a seven-year contract at a salary of $5,000per week. Generally speaking, it is proposed to carry out, subject to
mpropriate approval of the stockholders of your corporation and of Twen-th Century Pictures, Inc., the acquisition of all of the property, assetsand business of the latter company under an agreement and plan of re-organization which has been approved by your board of directors.The first step under such agreement and plan, if authorized by thestockholders of the corporation, will result in the increase of the numberof shares of the corporation, without par value, from 2,816.650 to 4,600.000shares, all without par value, of which 1,500,000 shares will be classifiedas preferred stock and 3,100,000 shares will be classified as common stock(se outlined above), and also in the authorization by the stockholdersof this corp?ration of a change of its name to "Twentieth Century FoxFilm Corp.
In general the new preferred stock will be entitled to preferential divi-dends at the annual rate of $1.50 pee share, cumulative from Jan. 1 1936,will be entitled on liquidation to a preference of $35 per shave, plus diva.,will be subject to redemption at $35 per share and diva., and will be con-vertible into shares of the new common stock at the rate of 13 shares ofcommon stock for each share of preferred stock, with appropriate pro-visions for the protection of such conversion right in the event of futureissues of common stock.
Both the common and preferred shares will be entitled to one vote inrespect of each share, except that, upon certain defaults in the paymentof preferred dividends, the preferred shareholders as a class will be entitledto elect a majority of the directors until such defaults are cured.Provision will also be made for the creation, annually after the fiscalyear 1937, of a stock purchase retirement fund equal to 5% of the con-solidated net earnings of the corporation and its subsidiaries, after deductingthe dividend requiremente for the preferred stock; dividends on the commonstock would be payable only after full cumulative dividends have beenpaid or provided for on the preferred stock and after segregation of thestock purchase retirement fund, above referred to, and then only if theremaining assets of the corporation, after the payment of such commonstock dividends, are equal to at least $30 in respect of each outstandingshare of preferred stock.
The next step will consist of the issuance of 132,513 shares of its newpreferred stock and 613,264A shares of its new common stock to TwentiethCentury Pictures. Inc. in exchange for all of the property, assets andbusiness of Twentieth' Century Pictures, Inc., such acquisition beingsubject to all liabilities (other than capital and surplus items) and obliga-tions of Twentieth Century Pictures, Inc., whatsoever (including taxes,except as limited by the agreement) up to and including the date of con-summation and inclusive of certain special expenses of Twentieth Centux ypictures. Inc.
The carrying out of this step, if authorized by this corporation's stock-holders, will be conditional upon the unanimous approval of the stockholdersof Twentieth Century Pictures, Inc.. of such acquisition upon the termsset forth in the agreement and plan and upon the unanimous authorizationby the stockholders of Twentieth Century Pictures, Inc., of the changeof its corporate name so as to eliminate therefrom the words "TwentiethCentury Pictures" and each of themThe dividend requirements on the 1.226,529A shares of new preferredstock of your corporation which will be issued to the holders of its presentclass A and class B common stock and on the 132,513 shares of new pre-ferred stock to be issued to Twentieth Century Pictures, Inc., under theplan, will be approximately $2,000,000 per year and such dividends willbe a first claim upon the available net earnings and surplus ,of your cor-poration.
It is believed that the acquisition of the assets of Twentieth CenturyPictures, Inc., by your corporation will result in additional working capitalto Your corporation of approximately $4.000,000.If the agreement and plan of reorganization is consunurated, yourpresident has agreed to modify and extend his existing employment contractwith the corporation for a period of seven years to the end that the cor-poration will have the services for said period of Mr. Kent. as well asMessrs. Schenck and Zanuck, the three executives who will be chieflyresponsible for its management. Such agreement on the part of Mr.Kent. however, is subject to there being granted to him, in addition tohis cash compeasation (after the current year) at the rate of $180,000 peryear (plus certain expenses and, in the event of his non-employment byNational Theatres Corp., a further sum up to 325.000), with the approvalof the holders of not less than a majority of the outstanding stock of yourcorporation, options to purchase an aggregate of not exceeding 60,000shares of its new common stock at the price, during the period and uponthe terms and conditions set forth in the annexed excerpt from the agree-ment modifying and extending said existing employment contract.The management believes that the proposed acquisition would addgreatly to the distribution of your corporation's product, particularly inforeign countries, and would put your corporation in a commandingposition in world markets and would give its production a potential qualitynot exceeded by that of any other company.

Consolidated Income Account 18 Weeks Ended May 4 1935
[Corporation and Wholly-Owned Subsidiaries]Gross income from sales & rentals of film & literature $14,466,662Dividends 

121.649Other income-Propor. of profits of controlled subs. (not consol.) 82.880Miscellaneous  292,041
Gross income 

314,963,233Open exps. of exchanges, head office & 
admza 

inis. exps., 37:367 237:619 984Amortization of production costs Participation in film rentals  2,403,484Proportion of losses of controlled subs. (not consolidated)  24,644

ful debts.

Interest expense  101,315
Amortization of discount & expenses on funded debt  20,331
Deprec. of fixed assets, not hid. deprec. of studio bldgs. &
equip. of $183.557 absorbed in production costs  96.799

Provision for Federal income taxes  153,600

Net operating profit  $1,162,166Profit on foreign exchange  P 253

Total $1,162,418Earned surplus, Dec. 29 1934  3,006,812

Earned surplus, May 4 1935  $4,169,230
Pro Forma Consolidated Balance Sheet May 4 1935

[After giving effect to exchange of new $1.50 div. cumul. cony. pref. stockaud new common stock for the present outstanding class A and class Bcommon stocks and the acquisition of the net assets of Twentieth Century
Pictures, Inc.]

Assets-
Cash on demand deposit and on hand  $5,026.299Accounts and notes receivable (less reserves)  1,552,884Inventories-Production, stories, scenarios & accessories___ _ 14,652.165Inventories of released & unreleased productions, acq. from

Twentieth Century Pictures, Inc., in exchange for capitalstock (eat net estimated realization value)  5,251,000Prepaid expenses  301.606Investments in & advances to affiliated cos a16,961.599Fixed assets 610,009,212Other assets  155,688Deferred charges  161.900

Total  $54,072.357
Liabilities-

Notes payable-Banks  $934,885Others  1,239,552Accounts payable & accrued expenses  3,820,983Reserve for Federal income taxes  504,0215-year 6% convertible debentures, due April 1 1936  1,696,600Funded indebtedness of sub. cos. due within one year  89.800Sundry liabilities due after one year  144,751Funded indebtedness of sub. cos. due after one year  2,134,200Deferred credits-Film rentals received in advance, foreign
remittances held in abeyance, &c  741,217Reserves-For contingencies  764,940For flue. in dollar val. of working assets In foreign countries 250,000$1 .50 div. cumul. cony. pref. stock (1,359,042A shares)  6,795,212Common stock (1.226,5293 shares)  6.132,645Paid-in surplus  24,654,316Earned surplus since April 1 1933  4.169,230
Total $54,072,357a As follows: Metropolis & Bradford Trust Co., Ltd. (bolding co. forInvestment in Gaumont-British Picture Corp., Ltd.) at cost. less proceedsfrom capital distributions, $17,087,618; National Theatres Corp. (formerlyWesco (orp.), $8,859,886; Hoyts Theatres, Ltd. (advances only). $377.000;United Artists Atudios, Inc., at cost, $164,984; Movietonews, Inc., &sundry other cos., at cost adjusted by results of operations to date.$4,972,109; total, $31,461,599; less reserve for revaluation of invest-ments, $14,500,000. la After deducting reserves for depreciation of$4,978,046.
Stocks Approved for Listing by New York Stock Exchange-
The New York Stock Exchange has approved the listing of the stocksof the Twentieth Century-Fox Film Corp.-V. 141, p. 436.
Fraser Companies, Ltd.-Earnings--
Calendar Years- 1934 1933 1932 1931x Profits $1,576,227 $1,115,541 $111,477 $1,382,341Depreciation 651,596 490,044 553,815 560,483Depletion 106,385 42,773 261,018 44,825Bond interest 782,880 782.880 792,359 647.084Debenture interest 390,000Other interest 407,208 415,293 465,273 736,972Inventory write-off 355,432 263.087
Net loss $371,842 $615.449 $2,316,422 31,260,110
x After operating expenses, taxes, &c., and provision for bad aria doubt,

Consolidated Balance Sheet Dec. 31
1934 1933 1934 1933Assets- $ $ Liabilities- 9 9Cash 124,338 24,440 Accts. & bills pay_ 817,534 650,395Accts. rec., &c 543,558 535,148 Funded debt 17,946,248 17,292,774Fraser Industries,

Inc 78,049 29,326
Bank overdraft_ __ 35.872
Bond int. accrued_ 121,150

29,635
Inventories 3,246,795 2,155,970 Taxes payable__ 25,945Land, bldgs., &o_y19,818,186 26 152,519 Secured bank loans 1,567,000 1,901,000Investments  11,354 10,238 Contract payable_ 26.250Deferred charges__ 206,079 158,162 Shipment reserve_ 51,907 35,548General reserve__ 70,409 192,125Deprec. reserve__   2,865,866Depletion reserve_   2,635,818

Special reserves_   z775,628Payroll and other
charges accrued_ 224,268 25,270

x Cap. stock & sur. 3,168,025 2,635,496
Total 24,028,359 29,065,803 Total 24,028,359 29,065,803x Represented by 161,890 no par shares in 1934 (151.320 in 1933).y After reserve for depreciation of $3.529,754 and reserve for depletionof $2,834,608. z From capital account.-V. 141, p. 275.
Fyr Fyter Co., Dayton, Ohio-Earnings-
6 Months Ended Jine 30- 1935 1934 1933Net sales $229,603 $188,729 $122.869.Cost of sales 136,865 109,799 80,989Selling and administrative expenses 71,098 82,871 74.113
Net loss on sales pro1321,639 $3,940 $32,234Other income 2.290 4,521 4,492'
Balance sur$23,930 sur$581 def$27,742'Miscellaneous deductions 3,282 1,876 1,085.Federal income tax 2,893

Net profit 

Balance Sheet
$17,755 loss$1,296 les428,827-
June 30

Assets- 1935 1934 Liabilities-- 1935 1934Bldgs., machinery,
equipment. &a_ _ 6368,801 $366,722

x Capital stock___
Reserve for deprec.

$443,500
147,430

$443,500
133,520Patents 11,347 11,513 Surplus 150,077 118,667Good-will 1 Accounts payable- 30,214 22,783Treasury stock 62,895 49,215 Accruals. &c 8,211 3,134Deferred charges_ _ 7,721 10,393 Reserve for doubt-Cash 92,759 66.270 ful accounts_._ 9,719 8,997Securities 37,533 37,533

Notes & accts. rec 98,026 82,095
Inventories 110,068 106,859

Total 6789.153 $730,802 Total $789,153 $730,602.x Represented by 20,000 shares c ass A stock and 40,000 shares class Bstock, all of no par value.-V. 141. p. 436.
(Robert) Gair Co., Inc. (& Subs.)-Earnings-

Earnings for the Quarter Ended June 30Profit for the period  $479,518.Provision for depreciation  178,410Interest on bonds of subsidiary company  5.850Div. on pref. stock of subsidiary company  9,750
Profit before providing for htt, on inc. notes & inc. taxes-x---- $285,505x The provision for interest on income notes and income taxes amountato approximately $78,000.-V. 141, p. 275.
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596
Gabriel Co. (& Subs.)-Earnings-
Period End. June 30- 1935-3 Mos.-1934

Net loss after taxes, in-
terest, deprec., $12,282 $5,842

-V. 140, p. 3042.

Galveston Electric Co.-Earnings---
Period End. June 30-

Operating revenues 
Operation 
Maintenance 
Taxes 

Net oper. revenues_a_
a Interest on secured 8% income bonds is deducted from surplus when

declared and paid. Last payment was Jan. 31 1935 and interest for five
months since then not declared or paid is $7,000 and is not included in this
statement.-V. 140, p.4398.

Galveston-Houston Electric Ry.-Earnings-
1935-12 Mos.-1934
$217.393 $218,800
123,727 120,008
43,699 43,030
18,790 18,273

92

Financial Chronicle

1935-6 Mos.-1934

$33,905 $30,298

1935-Month-1934 1935-12 Mos.-1934
$19,097 $20,361 $222,854 $233.259
13.021 13,083 159,619 161,474
2,713 2,768 32,749 33,507
1,551 1,478 19,128 17,670

$1,810 $3,031 $11,357 $20,607

Period End. June 30- 1935-Month-1934
Operating revenues $19,067 $20.855
Operation 10,400 10,545
Maintenance 2,996 3,542
Taxes 1,584 1.545
Inc. from other sources_ 5.108 5,108

Balance $1,021 $113
Interest (public) 

Net deficit _a 

Assets-- 1934
Cash  527,320
Accts. & notes rec. 317,064
Inventories  330,069
Prepayments  10,934
Deferred charges  3,295
Investments   28,595
Co.'s corn. stock  80,646
y Land, bldgs..ma-

chin'y & equip  1.380,297
Timber & tim. I'ds 120,716
Leaseholds  25,769
Excl. territory de.,

good-wlel, &c.. _ _ 1,000,000 1,000,000

$31,268 $37,486
61,300 61,300

$30,031 $23,813
a Interest on income bonds and notes has not been earned or paid and

$608,299 for 46 months since Sept. 1 1931 is not included in this statement.
Also, interest receivable on income notes since Oct. 20 1932 in the amount
of $1,285 is not included.-V. 140. p. 4399.

Gas Securities CO.-Regular Stock Dividend-
The usual monthly dividend of ;,6 of 1% in scrip on the common stock

and the regular monthly dividend of 50 cents per share on the preferred
stock will be paid on Aug. 1 to holders of record July 15.-V. 140, p. 4398.

July 27 1935

Switzerland, in which it holds a controlling interest. The Swiss company
is capitalized at 10,350,000 Swiss francs, consisting of 8,250,000 Swiss
francs common stock and 2.100.000 Swiss francs 5% preferred stock.
As result of the merger the Swiss company owns a large proportion of

the capital stock of Societe Industrielle d'Exploitation des Moyens de
Transport de Paris, France, and of the Eisenbahm-Verkehrsmittel Aktien-
Gesellchaft of Berlin, Germany.
The merged companies operate 6,872 cars consisting of 4.839 tank cars,

358 refrigerator cars and 1.675 freight cars. They operate throughout
continental Europe and are the dominating factor in the case leasing busi-
ness. Dr. Friedrich Eichberg, representing General American Transporta-
tion Corp., is Chairman of the Swiss and German companies. The French
company is headed by P. Emery, a prominent Frenchman with Max
Epstein, Chairman of General American Transportation Corp., as Vice-
Chairman. "Wall Street Journal." -V. 140, p. 4068.

General Cable Corp.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Gross profit  $1,015,859 $1,052,217 $1,857,033 $1,690,321
Sell. & admin. expenses_ 398,542 357,126 797,065 718,232
Miscell. charges (net)  63,286 65,852 98,955 132,121
Interest  166,387 179,755 338,437 363,639
Depreciation  361,422 359,695 722,672 716,336

Net profit  $26,222 $89,789 loss$100,096 loss$240,007
Earns, per sh. on 150,000

shs. pref. stock  $0.17 $0.59 Nil Nil
-V. 140, p. 2705.

General Capital Corp.-Asset Value-
As of June 30 1935, the asset value of shares of the corporation was

$30.86, which represented an increase of $4.88 or 18.8% over net asset
value of $25.98 on March 31 1935. As of July 24, the value had further
increased to $32.21 per share.
Income from dividends and interest, less expenses, during the six months

ended June 30 last was $72,515, equal to 52 cents a share on the 139,243
shares outstanding on that date. Net loss on securities sold in the six
months Was $298,599.
As of April 9 1935, the registration of 200,000 authorized shares of the

corporation with the Securities Exchange Commission became efffective.
Under a contract, Capital Managers, Inc., exclusive agents, are offering
unissued shares.-V. 140, P. 1145.

Gemmer Mfg. Co.-Earnings- Ele tric C . Ltd. (Great Britain)-Final
Calendar Years- 1934 1933 1932

Operating loss  $60,628 $135,592
Interest charges 1 Unavail- 16,280 16,830
Other income-Cr  able 44,790 14,829
Reduct. in service invent 41,092

Net loss 

Assets-
Cash 
Notes & accts. rec.
Inventories 
Corp. insurance_ _
Investments  134,081
Cash surrender val 
of life insurance_ 42,901

x Fixed assets _ _ _ _ 1,581,759
Good-will & Pats-- 1
Prepaid expenses_ - 20,721
Cash In closed bks. 38,386
Invest, in co. stock 225
Lease & sale agree-
ment 

Invest, in subs. co_
Collateral held by

Detroit Tr. Co_
Contract recelvle_
Accr. Mt. on haves.

1934
$59,732
165,244
340,195

50,593
23,149

48,347
22,043

$13,047 $32,118 $178.685

Balance Sheet Dec. 31
1933
$95,384
73,113

273,372
39,300
188,820

1,614,460
1

31,081
63,626

66,391
61,019
3,993

Liabilities- 1934
Accrued salaries &

payrolls  $25,289
Accounts payable_ 108,570
Accrued insurance 3,288
Interest reserve_ _  
Accts. payable and
sundry  1,687

Debenture bonds_ 296,000
Capital account- 2,092,544

1931 Dividend
$222,241 A final dividend of 3734 cents per share was paid on the American de-

23,291 positary receipts for ordinary registered share on July 27 to holders of
15,428 record June 26.-V. 141, p. 114.

$230,103 General Foods Corp. (& Subs.)-Earnings-
6 Mos. End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Gross profit 610,300,856 $11,218.740 $20,515,311 $23,937,6481933 x Expenses, &c  7,737,011 8.387,058 14,113,703 16,421,374
Depreciation  494,058 980.380

$8,739
71,578 Profit  $2,563,845 $2,337,624 $6,401,608 36,535,894

Other income  332,087 234,421 429,943 430,016
27

296,000

Total income  $2,895,932 $2,572,045 $6,831,551 $6,965,910
Federal taxes  394.549 368,983 968,829 1,083,198

2,134,215 Net profit  62,501,383 $2,203,062 65,862,722 $5,882,712
Earnings per share on

5,251,440 shs. cap.stk . $0.47 $0.42 61.111 $1.12
x Includes proportionate share in results of operations of controlled

companies.

Director Resigns-
James F. Brownlee, who recently submitted his resignation as Vice-

President has now resigned as a director of General Foods.-V. 141, p. 276.

Total 82,527,379 52,510,580 Total $2,527,379 $2,510,560

x After reserve for depreciation of $622,656 in 1934 and $794,479 in 1933.
y Represented by 40,000 shares participating preference stock and 100,000
shares common stock, both of no par value.-V. 141, p. 437.

General Alloys Co.-Earnings-
Calendar Years- 1934 1933 1932

Net profit after deprec., taxes, &c _ _ _ _ 320,506 5276 loss$105,537

Balance Sheet Dec. 31 1934
Assets-Cash, $13,857; acc'ts & loans receivable, $57,638; Inventories

$56,015; securities owned (cost). $726; plant & equipment (net), $136,26
equity in Champaign, Ill., plant. 660,729; def. charges, $26,576; contracts
good-will, processes, patents, $148,043; total. $499,848.

Liabilities-Acc'ts payable, $19,517; def. 'labs., $446.073; res. $49.98
cl. A pref. stock. $249,490; corn. stock, $1; cap. & earned surplus,
total, $499,848.-V. 139, p. 2045.

General Asphalt Co.-Earnings
6 Months Ended June 30-- 1935 1934

Volume of business  $4,364,643 $3.700.23
Net profit after depreciation, taxes, &c  100,872 loss195,7
-V. 141, P. 276.

General Box Corp. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Operating income  $122,673 $156,5481oss$248,164 loss$124, 95
Deprec. & depletion...... 134.900 107,675 133,110 149,689
Interest. &c  15,524 19,392 14,168' 12,050
Prov. for Fed. inc. tax of I
sub. co  344

Net loss  $28,095 prof$29,482 $395,442 $280,334
Gen. Box Corp.pref. stk.

purchased and retired_   Crl 4,330
Total deficit  $28.095 sur $29,482 $395,442 $173,004

• Previous surplus  37,116 81,262 476,704 649,708
Loss on dismantling pl't_ Dr73 .628
Fed. inc. taxes for prior i

years  Dr12,981

Profit & loss surplus__ def$3,959 337.117 381,263 $476,704
I

Consolidated Balance Sheet Dec. 31 .
1933 Liabilities- 1934 1933
641,932 Notes payable- $80,500 8213.800
337,442 Accounts payable_ 129,754 154,849
417,827 Accruals  69,528 62.334
10,152 Purchase i'contract 24,285
5,312 Preferred stock... 2,267,300 2.267,i05

26,911 x Common stock._ 700,025 700,025
80,646 Capital surplus  40,929 40,929

Earned surplus  det3,959 37,116
1,439,876 Purchase contract_ 14.000 50,285
140,018 Res. for Fed. inc.
26.721 taxes  344

- -
fetal 53,322,707. $3,526,639 Total 63,322,707 83,528,639

x Represented by 140.005 shares of no par value. y After reserve for
depreciation of $1,087.265 in 1934 and $982,326 in 1933.-V. 140. p. 1145.

General American Transportation Corp.-European
Branches Merged-- •
The company has completed a merger of its European interests with the

two most important car leasing companies of Europe.
General American's stock interest there is in a Swiss holding company.

Societe Generale Europeene de Moyens de Transport S. A., of Zurich,

eneral Motors Corp.
n Alfred P. Sloan Jr., President, announced

uly 25 the following:
Net earnings applicable to the common stock for the second quarter

ended June 30 1935 were equivalent to $1.17 per share on the average
common shares outstanding during this quarter. This compares with
earnings of $0.88 per share for the second quarter of 1934. For the six
months ended June 30 1935 net earnings applicable to the common stock
amounted to $185 per share on the average common shares outstanding
during this period. This compares with earnings of $1.51 per share for
the six months ended June 30 1934.
Net earnings available for dividends, including equities in the undivided

profits or losses of subsidiary and affiliated companies not consolidated,
for the second quarter ended June 30 1935 amunted to $52,219,467, com-
pared with net earnings of $40,267,090 for the second quarter of 1934.
After deducting dividends of $2,294,555 on the preferred stock, there
remains 49,924,912, being the amount earned on the common shares
outstanding, which compares with earnings on the conunon stock of $37,-

9726r th53 5foe first 
ix m

r ftihet 
ssecondoqnuttg of9quarter of n34.

F 
et earnings

available for dividends
amounted to $83,729.838, compared with net earnings of $69,586,613
for the first six months of 1934. After deducting dividends of 64589,110
on the preferred stock, there remains $79,140,738, being the amount
earned on the common shares outstanding, which compares with earningson the common stock of 64,997,503 for the first six months of 1934.
Cash, United States Government and other marketable securities at

June 30 1935 amounted to $229,858,180, compared with $201,713,115 at
June 30 1934 and $186,966,609 at Dec. 31 1.934. Net working capital
at June 30 1935 amounted to $340.667,357, compared with 6299,837,515
at June 30 1934 and 1273,174.677 at Dec. 31 1934.
Net sales of General Motors Corp., excluding inter-divisional transactions,

for the second quarter ended June 30 1935 amounted to $343,209,087, com-
pared with $309 706,468 for the second quarter of last year. Net sales
for the six months ended June 30 1935 amounted to $594,883,990, com-
pared with $519,677,906 for the corresponding period of 1934.
Total sales of cars and trucks to dealers, including Canadian sales, over

seas shipments and production from foreign sources, during the second
quarter ended June 30 1935,amounted to 499.844 cars and trucks , compared
with 433,672 cars and trucks in the corresponding quarter of 1934-a
gain of 66,172 units, or 15.3%. General Motors dealers in the United
States delivered to consumers 390,742 cars and trucks during the second
quarter of 1935, compared with 314,449 cars and bucks in the corresponding
quarter of 1934-a gain of 76,293 units, or 24.3%. Sales by General
Motors operating divisions to dealers within the United States during the
second quarter of 1935 amounted to 408.968 cars and trucks, compared with
344,597 cars and trucks in the corresponding quarter a year ago-a gain
of 64,371 units, or 18.7%.
For the six months ended June 30 1935 total sales of cars and trucks to

dealers, including Canadian sales, overseas shipments and production from
foreign sources, amounted to 888,560 cars and trucks, compared with
750,276 cars and trucks in the corresponding period of 1934-a gain of
138284 units, or 18.4%. General Motors dealeis in the United States
dining this period delivered to consumers 648.835 cars and trucks, com-
pared with 494,972 cars and trucks in the first six months of 1934-- again
of 153,683 units, or 31.1%. Sales by General Motors operating divisions
to dealers within the United States amounted to 710,224 cars and trucks,
compared with 592,867 cars and trucks in the corresponding period of
1934-a gain of 117,357 units, or 19.8%

, •

_Chorale tf-Tudaalea--
A new record for June truck sales was set by Chevrolet Motor Co. when

8,380 units were sold, compared with 15.587 in May and 15.010 in June
934. Previous June record was set in„1.929.-V. 437.

360,000 squareAs M ph i The plant has
e isher Body Co. 

plant t 
, a su la7thasitiurchased the Murray Corp. of

meri s wood product
feet of floor space, including 30 lum k . and occupies a 44-acre tract.
"The purchase of this property was made 'because of the necessity for

additional kiln drying and storage space and minor manufacturing oper-
ations," E. F. Fisher, General Manager stated, "No considerable expansion
of activities in Memphis is contemplated."
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Operating profit
Other income 

General Motors has Chevrolet assembly plants at Atlanta. Cincinnati and
St. Louis which can be served by the new plant.-V. 141. P. 437.
General Printing Ink Corp. (8c Subs.)-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Total income 
Other deductions 
Federal taxes 

Net profit 
Shares coin, stock out-
standing (no par) -_ -

Earnings per share 
-V. 140. p. 3896.

$248,228 $262,083 $521,757
40,271 25,334 66,355

$288,499 $287,417 $588.112
41,906 39,011 88.250
36,000 35,831 73,282

$210,592 $212,575 $426,580

183,990 183,990 183,990
$0.86 $0.87 $1.75

$458,368
46,468

$504,836
85,655
62.855

$356,326

183,990
$1.34

General Railway Signal Co.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after deprec.,
Federal taxes, &c_ - $132,772

Earns. per sh. on 320.700
shs. corn. stk. (no par)

-V. 140, p. 2864.

General Refractories Co.-Semi-Annual Report-
The report for six months ended June 30 1935, shows net income of

$225,199 after depreciation, depletion, bond interest, discount, amortiza-
tion expense, Federal taxes and after providing $40,000 in addition to regular
monthly charges fbr bond expense amortization in anticipation of pro-
portion of expense due to retirement during July 1935, of 5-year 6% 1st
mtge. cumul. income bonds due March 1 1938, and for corporate taxes to
cover portion of taxes in connection with transfers of voting trust certificates
for common capital stock, due to retirement of 6s of 1938.

In accordance with the plan of refinancing previously announced. $3,914.-
000, plus interest to July 9, was deposited with New York Trust Co. and the
new $3,000,000 1st mtge. 434 % sinking fund bonds sold on July 1 1935.
An official announcement further states:
"Orders received during first half of July 1935, as compared with the same

period of July 1931. showed an increase of 25%•"The high point of steel production so far this year was in February and
since then the trend has been steadily and seriously downward, but re-
bounded rapidly during the last few days. This is in sharp contrast to the
trend of a year ago, which was generally upward until the mid-year, at which
time production declined appreciably. It is hoped that the output will
remain between 40 and 50% in the steel industry for the next two or three
months and then increase in response to the usual pattern, additionally
stimulated by the fall introduction of new models by the automobile indus-
try, and further, through Government expenditures.

Income Account for 3 and 6 Months Ended June 30
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Total income  $233,912 $460,838 $621,180 $803,117
Taxes  43.143 46,458 96,940 86,981
Interest on bonds  58.710 69,140 106.220 147,411
Interest on floating debt 155 310
Bond disc. & expense.__x31,497 14,711 46,066 23,731
Deprec. and depletion_ 73,909 74,775 146.453 144,819

$96,643 $229,143 loss$277,090

$0.31 Nil $0.50 Nil

Net profit  $27,398 $255 752 $225 200 8100.475
Earns. per sh. on com  $0.06 $6.81 $6.51 $1.28
x Includes $25,000 in addition to regular amount to cover portion of

balance to be amortized due to retirement of 5-year 6% 1st mtge. cumul.
income bonds.

Balance Sheet June 30
1935 1934Assets- $ $

x Real est., bidga.,
machrY., dtc... _12,090,335 17,447,884

Cash  1,430,718 532,739
Notes receivable  17,740 20,198Accts. receivable  789,315 1,045,220Inventories  1,768,843 1,691,643Accrued int. rec.__ 411 502Marketable securi-

ties, at cost_ __ _ 186,212 166,212
Accrued int.on in'. 95
Miscell. invest's  828,390 1,029,267Notes rec. & accrd.

interest  3,958
Accts. rec. less res. 12,930
Due from officers
and employees  189,067 385,047Deferred accounts_ 206,650 323,700

Patents  17,083 28,793Repair parts, &c  120,543 134,003Cash in hands of
receivers  14,837 20,895

1935 1934
LiaMlfties-- $ $

Accounts payable_ 306,958 222.123
Accrued accounts. 240,008 225,570
Res. for empl. pen. 25,500 25,850
Resfor Fed Anc.tax 34,390 41,102
Funded debt  3,914,000 4,745,000
Contingent reserve   1,447,518
y Capital stock __ _11,590,765 10,957,903
Capital surplus... 807,379 4,888,746
Earned surplus... 942,129 490,291

Total 17.861,127 22.824,103 Total 17,661,127 22,824,103
x Alter depreciation and depletion of $3,048,697 in 1935 ($3,890,184 in

1934). r Represented by 443,12100 par shares in 1935 (314,579 in 1934).-V. 141. p. 437.
General Telephone Corp.-Succeeds Associated Telephone

Utilities Co.-See latter company above.-V. 141, p. 437.
Georgian, Inc.-Earnings-
Calendar Years- 1934 1933

Total sales  $1,130,267 $1,187.753
Cost of sales  1,154,710 1,182.660
Deprec., a:nortiz., State
& Fed. income taxes.. 52.980 75,084

Net loss 
Previous surplus 
Surplus credits 

Total surplus
Divs, paid on class A.

preference stock_____
Additions, bldg. impts.,
&c., written off 

Deprec. of equipment in
excess of ann. require_

Additional State taxes_ _
Additional Federal taxea

Total surplus 

$77,422
186,369
39,400

$69,991
256,542
20,000

1932 1931
$1,373,983 81.910,271
1,365,007 1.782,211

79,561 81,858

$70,585 prof$46,201
334,795 359.243
19,310 27.697

Georgia 8c Florida RR.-Earnings-
-2d Week of July- -Jan. 1 to July 14-

Period- 1935 1934 1935 1934
Gross earnings  $17,600 $17,650 8558.531 $589,504
--V. 141, p. 437.

Georgia Power Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp.]

Period End. June 30- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings 
Operating expenses 
Fixed charges 
Prov. for retirem't res_ _
Divs. on pref. stock_ _ _ _

Balance 
-V. 140, p. 1399. •

(S. A.) Gerrard Co., Cincinnati-Annual Report-
John H. Clippinger, President says in part:
On Dec. 27 1932, a Federal receiver with ancillary receivers were placed

in charge of the operations of the company and conducted the business of
this company until June 11 1934. As of June 11 1934, the company.was
reorganized and the receivership lifted.
In order to provide working capital and to accomplish the lifting of the

receivership, $300,000 was borrowed from the Reconstruction Finance
Corporation. Of this amount, $60,000 was paid back to the RFC during
1934, thereby leaving a balance due the RFC of $240,000. Of this $240.000
owing the RFC, $87,591 was not drawn down on Nov. 30 1934.
The net income for the period from June 11 through Nov. 30 1934,

after making full provision for depreciation, taxes and bad accounts, was

51,906.537 $1,811,367 $22,659,541 $22,264,289
885,458„ . 10,385,644

508,773 510,341 6,141.661 6,117.047
126.000 100,000 1,335,000 1.320,000
245,873 245.873 2,950,486 2,950,430

591,094 $59,693 $1,305,738 $1.491,167

$17.131.
Comparative Balance

Assets- Nov. 30 '34. June 1134.
Sheet

Liabilities- Nov. 30 '34. June 11'34.
Cash on hand and Notes pay. to bank $55,200 $185,000

in banks 
Cash on deposit

$29,406 $1,999 Notes payable on
land purchases

(trustee acct.)._ 87,594 due within 12
Notes and accts. months 19,500 2,833

receivable 90,881 70,673 Notes pay. to RFC 240,000
Inventories  130,981 109,338 Notes payable for
Advs. to growers,
&c. (net) 478,880 484,027

equip. purchases  
Accounts payable

3,057

Advs. to Gerrard (trade creditors) 80,128 75,029
Navigation Co. 29,951   Accounts pay. to

Lone-term receiv. 27,689 54,889 trustee 10,024
Inv. in occur. (not Railroad claims

pledged) 28,143 26,980 pay. to growers_ 6,432 5,416
Inv. in securities
(pledged)  223,198 228,386

Accr. wages, taxes,
interest, &c.... 25,544 38,177

Property (net). . _ 1,061,941 1,077,182 Long-term notes
Deferred charges. 8,470 22,567 payable  61,867 81,167
Good-will 1 1 Income deben(1938) 2,608,644 2,612,472

Common stock._ _ 30,000 30,000
Deficit at June 11
1934 947,133 947,133

Profit June 11-Nov.
1934 17,134

Total 32,197,117 82,074,045 Total  82,197,117 82,074.045
-V. 136, p. 2251.

Globe Knitting Works, Grand Rapids, Mich.-Earns,
Years Ended Dec. 31- 1934 1933

Gross mfg. profit after deducting cost of goods sold
incl. labor material and overhead, but exclusive
of depreciation $340.261 $340,339

Shipping, selling and administrative expenses 193.665 176,682
Provision for depreciation 45,070 42,156
Bad debts, provision for contingencies, interest, &c. 18.909 38.510

Balance $82,617 $82,991
Other income 8,123 3,262

Total $90,740 $86,253
Provision for•Federal income tax, estimated 13.000 8,500
Excess prov. for Federal income tax year 1933- - - - Cr3,634

Net profit for year $81.374 $77,753
Balance Sheet Dec. 31 1934

Assets-Cash on hand and on deposit, $19,778; U. S. Govt. securities,
$50,000; customers' accounts (less allowance of $10,500). $192,196; inven-
tory, $314,188; cash surrender value of life insurance. $74,323; other assets,
$13,951; land, buildings, machinery and equipment (less allowance for
depreciation of $850,551). $192.475; deferred charges, $10,651; total,
$1,167,563.

Liabilities-Accounts payable, preferred dividends payable and pay rolls,
$65,979; accrued expenses, $1,575; Federal income tax for the year 1934(estimated), $13.000; reserve for general contingencies, $15,000; 7% cum,
pref. stock, $148,170; common stock (60,000 she.). $300,000; surplus.
$323,839; total, $1,167,563.-V. 140, p. 801.
Goebel Brewing Co.-Earnings-

Earnings for the 6 Months Ended June 30 1935
Net income  $655,105
Earnings per share on 1,281,306 shares  $0.51
-V. 141, p. 437.

F.) Goodrich Co.-Financing Plan-0"0-6-Z677-4.7,6,
The special meeting of stockholders reconvened July 25 at the office of

the company. There was voted in favor of the financing plan recommended
by the board of directors more than 75% of each class of stock, both pref.
and common, the amount required under the provision of the charter of the
company.

Certain proxies and revocations of proxies were challenged. The inspectors
oi election stated that it would require until 4 o'clock on Frida er, Jeurloyre26w, asto

their complete the check of these challenges. The meet(
recessed to reconvene at the office of the company a ye., N . Y.

  $148,347 $206,551 $283,519 8433,142 City, at 4 p. m. on Friday, uly 26 to receive t ectors of
election.-V. 141, p. 437.

26.977 73,350
--Goodyear

39,400 20.000

462
182

$108,485 $186,369 $256,512

Comparative Balance Sheet Dec. 31

24,254
743

$334,795

Assets- 1934 1933 Liabtlutes- 1934 1933
Cash $0,752 $14,840 Fret, stock class A $820,640 $880,040
Accts. & notes rec. 898 2,892 :Common stock._ 49,000 49,000
Accts. rec. MM. co. 344 390 Accounts payable. 48,650 40,082
Note rec. aff II. co_ 100,000 100,000 Note payable 10,000 10,000
Inventories 55,120 61,556 Accrued expenses_ 39,951 17,453
Land 45.400 45,400 Mortgage payable 10.500 11,000
Fixtures & equip_ _ 787.356 852,821 Due officers & em-
Automobiles 1 1 ployees 2,892 2,409
Leaseholds 89,18() 72,710 Surplus 108,485 186.369
Treasury stock... 3,325 3,325
Cash on deposit in

closed banks _ 10,633 10,848
Capital stock of
Georgian Hotel
Co 1

Good-will 1
Deferred charges._ 8,114 11,546

Total $1,088,128 $1,176,334 Total $1.088,128 $1,176,334
Represented by 100.000 no par shares.-V. 140, p. 1660.

Ow.

& Rubber o.- itional
Common Stock elly-Springfiel ire C
The New York t k Exchange has authoriz the listing of 4 , 28 addi-

tional shares of common stock (no par) in connection with the acquisition
by the 'company of the assets of Kelly-Springfield Tire Co.. making the total
amount applied for 1,542,499 shares of common stock.

Authority for and Purpose of Issue
On April 29 1935 the directors authorized the issuance of not to exceed

50.000 of common shares, to be used as a part of the purchase price of the
assets of Kelly-Springfield Tire Co. Kelly-Springfield has heretofore filed
its petition under Section 77-B of the Bankruptcy Act in the U. S. District
Court at Baltimore. By the terms of an amended plan of reorganization
approved by the Court on June 22, it is proposed that the business of Kelly-
Springfield be reorganized under Section 77-B and its assets acquired bythe Goodyear company.
The amended plan of reorganizatioA provides, in substance, that the

company will cause to be organized the Kelly-Springfield Tire Co. (a new
corporation by name identical to that of the original company). The
new corporation will be either a wholly owned subsidiary of the company
or of a wholly owned subsidiary of the company.' The company will
capitalize the new company in such manner as it may elect but will, in any
event, pay to the new company such sum or sums and deliver to the new
company or otherwise make available to It such of the company's common
stock as will supply the new company with sufficient cash and the company's
common stock to permit the new company to make the payments and
deliver the stock due from it as in the plan provided.
The new company will receive from Kelly-Springfield and (or) the trus-

tees all of the assets of Kelly-Springfield and its subsidiaries free and clear
of any claims or demands whatsoever except such liabilities as under the
plan are to be assumed by the new company, including, but without limita-

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



598 Financial Chronicle July 27 1935

Mon, the corporate name, trade names, goodwill and all other tangible and
intangible assets, but excepting whatever asset there may be by reason of
a claimed refund of United States income and excess profit taxes involved
in litigation now pending between Kelly-Springfield and the United States.
The purchase price to be paid by the company (through the instrumen-

tality of the new company) shall be an amount in common stock of the
company and in cash to enable the trustees to deliver such common stock
and (or) disburse cash to the folio sting creditors and shareholding interests
in the amounts indicated:
The holders of 10-year 6% notes, due April 1 1942, outstanding in the

principal sum of $2,611,500, shall receive 80% of the par value of their notes.
The holders of $6 cumulative preference stock of $100 declared value per

share, of which 49,952 shares are outstanding, shall receive $13 in cash per
share of such cumulative preference stock and the assignment of two shares
of common stock of the company for each five shares of cumulative prefer-
ence stock so held by them. (Not more than 19,980 shares of the company's
common stock will be issued for this purpose.)
The holders of the common stock (par $5), of which 741,206 shares are

outstanding, shall receive the sum of $0.62 per share of such common stock
and the assignment of one share of the company's common stock for each
25 shares of the common stock so held by them. (Not more than 29,648
shares of the company's common stock will he issued for this purpose.)

For all oter claims against Kelly-Springfield. there is provided the sum
of $251,227. which shall be utilized and paid out in the order of priorities
and otherwise as specifically provided in the amended plan of reorganization.
The new company, as a pars of the consideration for said assets, shall also

assume certain current payroll and salary obligations, current bills for
materials, supplies and public utilities services, current taxes, and future
obligations with respect to certain specified short-term leases heretofore
entered Into by Kelly-Springfield and certain of its subsidiaries.-V.
140. D. 3389.

Golden State Co., Ltd. (& Subs.)-Earnings-
Calendar Years- 1934 1933 1932 1931

Net sales $18,606,902 $15,115,337 $17,267,282 $22.999.535
Cost of products  14,065,383 10,979,048 12,292.377 16,632,030
Operating expenses_ __ _ 4,089.415 3,735,980 5,012,336 5,889,195
Provision for depreciat'n 540,272 531,532

Loss from oper  88,168
Income from royalties._ 43,898
Income from misc. oper- 259,861
Other income, net of

other expenses  Dr48,578

Total income  $167,013
Bond int, and expense_ _ 92,545
Other int, expense, net
of interest income_

Prov. for Fed. inc. tax....
Cr3,103
7,536

$131,223 837,431 Pf$478,310
47,666 46,946 120,466
222,536 281,624 169,920

Dr34,453 Dr139,256 Dr82,970

$104,526 $151,883 $685,726
100,643 114,912 139,190

Cr6,963 Cr16,151 Cr11,155
15,319 70.851

Net income  870,036 810,846 837,803 $486,840
Shs. cap. stk. (no par)... 479 334 479,334 48(4719 483,905
Earned per share  80.15 80.02 $0.08 $1.00

x Depreciation amounting to $718.860 (1931, $761,634) has been charged
against income for the year.

Comparative Consolidated Balance Sheet Dec. 31
Assets- 1934 1933 '1934 1933

Cash  $382,557 $418,514 Accounts payable_ $905,307 $735,654
x Accounts* notes Notes pay'le bank. 150,000 200,000

receivable  1,316,189 1,047,980 Prov. for Federal •
Inventories   790,398 778,887 income tax 7,536
Miscellaneous sup- Land contracts and

plies Si rep. parts 401,174 458,071 mtge. due within
Notes due alter year 10,054 8,883
Dec. 31 1935___ 54,413   Bonds pay. within

Invein't in capital one year 60,000 60.000
stks. of attn. cos. 50,828 50,828 Res. for comp. ins. 24,866 28,981

Misc. investments Bonds pay'le held
and contracts _ _ _ 43,765 39,136 by bank 173,500 323,597

Empl. cash bond Other bonds pay 934,200 1,041,200
savings acct. _ 30,981 10,056 Land contracts &

y Land, buildings mtges. payable_ 258,842 15,773
and equipment_ 5,447.772 5,542,904 Empl. cash bond

Deferred charges_ 205,928 205,951 liability  30,981 10,056
Trade routes pur- Deferred credits__ 13,261 16,051

chased and good- z Capital stock__ 4,793,40 4,793,340
will  1 1 Capital surplus.__ 1,075,112 1.097,276

Patents and trade- Earned surplus___ 292,555 222.520
marks  5.548 5,203

Total  $8,729,556 $8,553,331 Total $8,729,558 $8,553,331

x After provision for losses of $232,505 in 1934 and $317,039 in 1933.
y After provision for depreciation of $5,128,358 in 1934 and $4.812,279
In 1033. z Represented by 479,334 shares (no par).-V. 140, p.3044.

Gotham Silk Hosiery Co., Inc. (& Subs.)-Earnings-
6 Mos. End. June 30-- 1935 19341933 1932

Consol. net loss after
deprec. and interest_prof.$92,774 a$203,091 4207,922 pfy$62.765

Earn, per sh. on 27,204
shs. pref. stock  83.41
y The profit of the Canadian subsidiary is included at rate of exchange

as of June 30. z After all charges, including depreciation, interest on
funded debt and non-recurring charge-offs of $58,312.
a After all charges including vrritedown ($91,000) of silk inventories to

market at June 30 1934.-V. 140. p. 2007.

Grand Rapids Varnish Corp. (& Subs.)-Earnings-

Income Account for Year Ended Dec. 31 1934
Sales 
Less returns, allowances, freight and discount

81,299.053
62.167

Net sales  81,236.886
Cost of goods sold  704.542
Provision for depreciation  20,535

Gross profit 
Selling and advertising expense 
Administrative and general expense 
Provision for depreciation 

Operating profit 
Other deductions (net) 
Provision for Federal income tax (estimated)

8511.809
259,271
104.549

991

$146,997
26,325
18.600

Net profit  3102.072
Dividends paid  64,575

Balance
Consolidated Balance Sheet Dec. 31 1934

Assets-
Cash on hand and on deposit.- $51,116
U. S. Government securities-- 168,572
Customers' notes & accts. ree_ 124,604
Inventories  240,395
Other assets  11,202
x Permanent assets  257,316
Deferred charges  4,919

$37,497

Liabilities-
Note payable to bank  5100,000
Accounts payable  53,285
Commissions and payrolls_ _ _ 31,978
Accrued expenses  148
Provision for Fed'I income tax. 18,600
Reserve for contingencies  5,000
y Capital stock  454,999
Earned surplus  194,157

x After reserves for depreciation of $250,944•
no par shares.-V. 139,p. 1869.

----Grand Union Co.-37 -Cent Preferred Dividend etie
The directors have declared a dividend or 37M cents per share on the

S3 cum. cony. pref. stock, no par value, payable 
Sept. 1 to holders of

record. Aug. 9. A similar payment was made on June 1 and March 1, last

prior to which regular quarterly payments of 75 cents per share were dis-
tributed. Accumulations therefore after the Sept. 1 payment will amount

to $1.123 per share.-V. 141, p. 437.

Total  $868,165 Total  $858,185
y Represented by 1,43590

Granite City Steel Co.-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932

Sales billed $3.651,336 *2,878.946 $2,262,972 82.275,788
Costs, exps., deprecia-

tion, &c 3,305.907 2.664,031 2,245,439 2.304,929

Balance $345,428 8214,915 $17,533 loss$29,141
Other income 15,248 9,612 13,221 18,308

Total Income-- _____ $360,677 $224,527 830,754 loss$10,833
Special charges, indlud-
ing Federal taxes 48,303 24,282

Net profit $312,373 $200,245 $30,754 loss$10,833
-V. 141. p. 437.

Grant Building, Inc.-Status of Plan-
The holders of certificates of deposit for the 1st mtge. leasehold 7%

sinking fund gold bonds were advised under date of July 22 that there are
now deposited for the purposes of the plan, i.e., the mortgage agreement
(incl. the proposed settlement with National Surety Co. and National Secu-
rity Corp.) 86.16% of the bonds. The settlement agreement with National
Surety Co. and National Surety Corp. will soon be submitted to the court
for its approval and if the court approves this settlement approximately
99% of the second mortgage leasehold bonds will be subordinated to the
first mortgage leasehold bonds in accordance with the plan. Accordingly,
If the court's approval of this settlement is obtained, the representatives
under the deposit agreement (Frank E. Gernon, Chairman) except to
declare the plan operative immediately.
The time within whh•h bonds and coupons may be deposited has been

further extended for an additional period of 90 days from July 23 1935.
However the representatives except to declare the plan operative if and as
soon as the court approves the proposed settlement with National Surety
Co. and National Surety Corp.-V. 140, p. 3215.

Great Lakes Engineering Works-Earnings-
Income Account for Year Ended Dec. 31 1934

Net income  $347.137
Depreciation  55,921

Net income for the year  $291,217
Dividends  163.625

Balance  
Balance Sheet Dec. 31 1934

Assets-
Cub and Mt. of deposit  $228,265
Investments  330,741
Accts. & notes receivable  274,110
Inventories  132,644
Cash in closed banks  30,434
Land  637,358
Bidgs., mach'y St equipment  492,037
Misc. assets & def'd charges  19.654

$127,592

Liabilities-
Accounts payable, accrued ex-

penses and reserve for taxes- 5107,056
Capital stock  1,700,000
Surplus  338,188

Total $2.145,244 Total $2,145,244
x After depreciation of $1,083,371. y Represented by shares of $1 Par.

-V. 141, p. 114.

Great Western Electro-Chemical Co.-Earnings-
Income Account for Year Ended Dec. 31 1934

Gross fromrevenue sales  $2,481,665
Cost of goods sold  1.606 .662

Gross profit from sales
Miscellaneous revenue 

Total income 
Expenses 

Profit from operations
Depreciation
Federal income tax

Net profit
Preferred dividends
Common dividends 

Balance, deficit
Balance Sheet

Assets-
Cash In banks and on hand_ __ $67,828
Time certificate  250,000
U. S. Treasury securities  60,047
Accrued interest receivable__ 3,290
Accounts receivable  121,312
Advances  575
Inventory  360.706
Advs. to empl. for stk. purch.. 7,706
Adv. to empl. for home our- _ _ 996
Investments  113,348
Real estate  87.686
Plant and branch warehouse  2,170,658
Licenses, pats.. Process rights- 1
Deferred & contingent assets  42,772

8875.003
2,763

$877,767
250,968

$626,798
192,534
63,653

3370.611
117,054
263.188

$9,631
Dec. 31 1934

Liabilities-
Accounts payable  $110,119
Taxes accrued payable  6,630
Capital stock tax accrued  1,537
Federal income tax accrued._ 63,653
First pref. dlv. payable  28.926
Acc'ts pay. to Inyo Devel.Co_ 11,553
6% cum. preferred stock  1,928,400
Common stock  1,385,200
Stock discount and bonu3_Dr.1,150,409
Earned surplus  901,317

Total 53,286,926 Total 83,286,926
z After depreciation and obsolescence of $2,396,071.-V. 141, p. 438.

(H. L.) Green Co., Inc.-Earnings-
[Including domestic subsidiary companies]

Income Account for the Year Ended Jan. 31 1935
Net sales $26.824,128
Costs, depreciation and other expenses  25,144.194

Operating profit 
Interest and other non-operating expenses (net) 
Provision for Federal income tax 

Net income 
Dividends on 7% cum. pref. stock (13 months) 

Surplus for year 
Earned surplus, Jan. 31 1934 

Earned surplus, Jan. 31 1935

Consolidated Balance Sheet Jan. 31 1935
Assets-

Cash 52,176,969
Accounts receivabm  69,486
Merchandise inventories  3,683,133
Miscell. receivables & invest'ts 16,883
Investment in Metropolitan

Stores, Ltd. (Canada)  1
Furniture, fixtures & equipm't 1,277,958
Improvem'ts to leased prop'ty 48,259
Real estate  209,159
Expenses prepaid and supplies

inventories  251,611

$1,679,934
73,661
234,000

$1,372,273
72,042

$1,300,232
1,013,635

$2,313,866

Liabt.illes-
Trade accounts payable  $765,381
Other accounts payable, taxes
and accrued expenses  426,227

Reserved for Fed, income tax_ 234,0007% cum. pref. stock MOO par) 950,000
Common stock ($1 par)  177,647Paid-in surplus 2  696,338
Earned surplus  2,313,866
Reserve for contingencies  170,000

Total $7,733,460 Total $7,733,480
x After reserve for depreciation of 3199,523.-V. 140, D. 1831.

,......Greenfield Tap & Die Corp.-75-Cent Preferred Dividend kV,
The directors have declared a dividend of 75 cents per share on the $6 "'r/e

cony. pref. stock, no par value, out of earnings of the second quarter of fi',
this year which were approximately $1.19 per share. An initial dividend L
of 50 cents was paid on this issue on May 1 last.
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Income Account for Calendar Years

1934 1933 1932 1931
Net loss after deprecia-

tion and charges prof$85,835 $13,473 $180,523 $76,731

Assets-
Condensed Balance

1934 1933
Sheet Dec. 31

Cash $101,120 $94,243 Notes psyable____
Notes and accounts Accounts payab,e.

rec. (less res.). 171,210 218,462 General reserve_ _
Inventories 968,049 837,912 Sink. fund. res for
Mtge. notes receiv. 20,084 24,781 preferred stock_
Investments  7.931 79,030 Capital stock 
Property, plant de Surplus 
equipment 2.592,298 2,622,382

Good-will   1,000,000
Prepaid expenses_ 4,176 12,580

Total 83.865,167 Total 
-
$4,889,395

1934
$40,000
46,092

27,458
x3,500,705

250.912

1933
840,000
52,784
73,602

• 35,528
4,628,305
159,175

$3,865,167 84,889,395
x Represented by 1,574 shares 0( 8% pref. stock, par $100; 23,861 shares

of $6 pref. stock, no par; 23,861 shares of $1.50 pref. stock, no par, and
129,953 shares of common stock, no par.-V. 140. P. 3044.

Great Lakes Power Co., Ltd.-Earnings-
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.--1934

Operating revenues  $200.737 $187,818 $385,450 $385.636
Operating expenses  52,131 41.193 95,336 82.123
Provision for retirement_ 7.330 31,291 44,847 62.555

Net earns, from opera_ $141,275 $115,332 $245,266 $240,957
Non-operating income  552 2,850 1.592 6.083

Net earnings  $141.828 $118,183 $246,859 $247,040
Funded debt interest__ _ 22,000 23,920 45,295 49.090General interest  73,435 74,080 147,121 147.784Miscell . deductions  1,063 Cr9 1,063 410

Net inc. before Prof.
dividends . $45,328 $20,192 $53,378 $49,754

-V. 140, p. 4235.
Griesedieck Western Brewery Co., Belleville, Ill.-

Income Account for Years Ended Dec. 31
1934 1933

Net sales_ _ _ _ _ _ _  $1,390,384 $917,479
Cost of production _____ 

::::::::::::::::::::--:---- 
979,967 586,912

Selling and general expenses  -----  247,931 134.360Other expenses - . - _ -- 7,778 33,920Federal income taxes  ------------------------ 21,031 22,242

Net profit -------------------------------- $133,676 $140,044

Balance Sheet Dec. 31
1934 1933 Liabilities- 1934 1933

Accts. payable and
accrued taxes. _ _ $17,416 $32,429

$130.076 $108,352 Rec. for Fed. taxes 21,032 22,242
7.576 12,016 Customers' deposit

for containers.. 47,517 53,694
92,698 79,813 x Capital stock.. 360,000 360,000

Surplus  158.110 84,434
371,067 349,213

Assets-
Cash, secure., ac-

counts and notes
receivable 

Revenue stamps_ _
Stock on hand and

bottles with t'de
Land, bldgs., and
equipment 

Det'd charges. Ins.
and licenses un-
expired 2,659 3,406

Total  $604,076 $552,799 Total  $604,076 $552,799
x Represented by 60,000 shares.-V. 139. P. 2046.
Halle Bros. Co. (& Subs.)-Earnings-
Years End. Jan. 31-• 1935 1934 1933 1932

$841,401 $610,388 loss$179,254 $395,942
172,599 174,836 245.477 255,430
135,333 123,014 169,328 326.733
68,000 31.000

Frew. for depreciation_
int., bond disct.,
Prov. for Federal taxes- -

Net profit 
Pref. dive. (6% %) 
Common dividends 
Prov. to reince invest,

to approx. market val.
Adj. appl. to prior years_

$465,469
122.378
89,792

$281,537 loss$594,059 loss$186,221
129,900 140,857 147,621
11,224 11,224 168,360

140,000
25,892

Balarce. surplus 
Earns, per sh. 00 225,000 

S253,299 $140,413 def$886,140 def$528.095
sits. common stock_ - - 

$1.54A3 

Nil Nil
Condensed Consolidated Balance Sheet eet Jan. 31

Assets-
Cash 
Ohio State sales
tax stamps 

City, county and
school bond scrip

U.S. Govt., munic.
&c., securities  481,515

Accts. receivable.. 2,439,848
Inventory  1,679,867
Value of life insur. 170,876
Sundry other re-

ceivables 
Land & leaseholds

not used, &a__ _
Investments 
Land 
Leaseholds 
Impts. to leased

properties, &c  3,589,042
Deterred assets_ _ - 297,948

Total $9,934,710
-V. 140. P. 2706.

1935 1934 Liabilities- 1935 1934
3562,827 $432,718 Unpaid purchases,

expenses. &c.- $656,950 $608,578
32,949   Bonded indebted-

nets due within
50,518 48,773 one year  148,000

Accrued taxes, int.,
627,708 &c  232,846 241,265

2,444,528 1st mtge. leasehold
1,573.314 serial 65  3.004,500 3,415,800
152,219 Res. for conting  100,000 100.000

834% pref. stock_ _ 1,830,400 1,920,500
60,285   Common stock... 1,122,400 1,122,400

Capital surplus_ _ _ .1,405
128,036 197,219 Profit and loss surp 2,828,209 2.574,910
106,458 135,414
202,535 202,535
132,005 133,087

3,737,622
298,316

$9,983,453 Total 89,934,710 89,983,453

----Hamilton Gas Co.-Reorganization
The bondholders' protective committee (Clarhas issued the following statement:"The status of the proceedings for the reorganization of company appearsto have been settled by a decision of the Circuit Court of Appeals for the

Second Circuit on July 22. Prior to that decision, the reorganization had
been delayed because of a conflict between two courts. A creditor's petition
for reorganization of the company under Section 77-11 of the Bankruptcy
Act had been filed in the District Court for the Southern District of West
Virginia on June 7 1934, by the debentureholders' committee, headed by E.
McLain Watters, of Philadelphia, and other creditors. This petition was
approved by the West Virginia Court. which assumed jurisdiction.
"Subsequently, the board of directors of the company caused a debtor's

petition for reorganization to be filed by the company in the District Courtfor the Southern District of New York, alleging that the principal place of
business of the company was in New York and that the reorganization shouldtake place there rather than in West Virginia, and the New York Court
likewise assumed jurisdiction. The petitioning creditors moved to dismisshe New York proceedings on the ground that the New York Courthad no jurisdiction, because the principal place of business of the company
had never been in New York. Pending the determination of this question,
the reorganization proceedings in both courts were held in abeyance.
"The Circuit Court of Appeals has now decided the question by holdingthat the principal place of business of the company was in West Virginia,and that the New York proceedings must be dismissed for want of Juris-

diction.
"The effect of this decision is to keep all of the reorganization proceedingsin West Virginia, where they are been since 1932 when the company wasplaced in an equity receivership. The plan of reorganization formulated bythe first mortgage bondholders protective committee, headed by Clarence

L. Harper, of Philadelphia, and the debenture holders protective com-
mittee was declared operative by the committees on June 21 1934, and has
been on file with the West Virginia Court since that date It is anticipated
that steps for the confirmation and consummation of the plan will be taken
by the committees early in the fail, unless proceedings are further delayed by
a petition to the Supreme Court asking it to review the decision of the Cir-
cuit Court of Appeals."-V. 140, p.3216.

s̀ •-•Harmonia Fire Insurance Co.-Extra Dividend-44
The directors have declared an extra tividend of 10 cents per share in A'

addition to the regular semi-annual distribution of 50 cents per share on
the capital stock, par $10, both payable Aug. 1 to holders of record July 23.
Similar t-istributions were made on Feb. 1 1935.-V. 140, IL 2356•

Harnischfeger Corp. (8c Subs.)-Earnings-

ce L. Harper, Chairman),

Years Ended Dec. 31- 1034 1933 1932 1931
Gross profit $830,085 $512,077 $559,022 $1,400,578
Selling, oper. expenses 1,246,708 1.073,447 1,315,006 2,248,147

Operating loss $416,623 $561,371 $755,984 8847.569
Other income 54,889 64,740 64,661 95.555

Total loss $361,733 $496,631 $691,324 $752,015
Inventory adjusted loss
on assets sold 151,053 102,108 202,361 501,987

Taxes, other charges__ _ _ 17.630 44,291

Net loss $530.416 $643,030 $893,685 $1,254,001
Preferred dividends_ 102,051

Deficit for year $530,416 $643,030 $S93,685 $1,356,053
Previous surplus def216,115 426,915 1,320,600 2,676,653

Profit and loss deficit_ $746,531 $216,115 sur$426,915sur$1320.600
Note-Provision for depreciation amounted to $342,574 in 1934; $349.177

in 1933; $380,536 in 1932 and $442,186 in 1931.
Consolidated Balance Sheet Dec. 31

Assets- 1934 1933
Cash 8148,660 $65,823
Marketable securi-

ties (cost) 492,483 754,825
Notes & accts. rec. 1,060,139 1.194,608
Accrued interest_ _1 49,9141 26,236
Miscell. receivablef 45,154
Inventories 2,584,646 2,691,889
Fret stock subscrip 53,200
Adv. to stockhldrs.
emplors&others 114,961

Miscall. invest.... 26,156 22,793
Operating plant 1,468,470 2,199,325
Idle plant 519,150 689,219
Patents, patterns,

drawings, &c 1
Deterred charges.. 58,640 96,858

Total $8,408,260 87.954,694

1934 1933
Accounts payable. $128,578 $129.386
Accruals  56,058 45,578
Accrued taxes....29,030 41,776
Miscall. accounts. 44.931 98,639
Credits to be appl.

scot. def. sales.. 68,465 78.692
Reserve for unem-
ployment com-
pensation  11,789

Conting. reserve._ 53,975 75,000
7% pref. stock__ -   c2,000,000
c 5% cum. pref. stk 90,700
C 5% pref. stock- 1,670,000
Common stock- -.62.908,590 25,701,737
Surplus  1,346,143 det216,115

Total $6, I. 60 $7,954,694
a Represented by 292,189 no par shares. b Represented shares of

$10 par. c Represented by shares of $100 par.-V. 138. P • 1.

sileitiway l'itit, keries,i1c.-Admitted to List
The Boston Sto Exchange has admitted to the list A50.000 shares

(autho . 270,000 shares) c B stock, no par, with ,i' hority to add
thereto 52,000 additional shares as the same may be issued after June 15
1935, in connection with the conversion of $7 cumulative convertible pre-
ferred stock of the company.-V. 141. 13. 115.

Havana Docks Corp. (& Subs.)-Earnings-
Years Ended Dec. 

31-3 
1932

Income from oper. and lease of piers- - $51790,4 19582 $5433,3755 $560.289
Other income  8,422 10,457 12,641

Total gross earnings  $579,004 $554,212 $572,930
Operating and general expenses, taxes,

depreciation and amortization_ _ _ _ 356,876 309.264 340,772
Interest on funded debt  58,209 109,327 128.055
Interest on unfunded debt  7,282 4.621

Amortization of bond disct. & exp.. 5,581 10,035 11.645

Net income for the year  $151.054 $120,964 $92,461
Previous earned surplus  234,063 259.813 315,590

Total surplus  $385,117 $380,777 8408.051
Provision for cum. pref. stock dive.. _ 140.000 140,000 140.000
Discount not previously amottized
on bonds retired during year  22.102 6.714 8.237

Earned surplus balance Dec. 31.-- $223,016 $234,063 $259.813
Consolidated Balance Sheet Dec. 31

Assets- 1934 1933
Concessions, piers,
equipments, &c.$9,125.093 $9,155,959

Deterred charges
to operation.... 27,647 50,857

Special deposits_ _ _ 403,938 406,254
Cash in banks and
on hand  2,666 3,037

Accts. receivable,. 27,051 31,854

Total $9,586,395 $9,647,962
-V. 139. p. 2047.

Liabilities- 1934 1933
7% prof. stock- -$2,000,000 $2,000,000
Common stock-. 1,855,200 1,855,200
Funded debt  444,035 1,620,371
Current liabilities_ 335,854 262,970
Notes payable ma-

turing July 1937 78,516
Deterred income  827.257
Accrued diva. on
cum. pref. stock 2,327,500 2,187,500

Res, for deprec. &
amort. of prop's
and concessions_ 1,196,192 1.189,033

Capital surplus... 298,825 298,825
Earned surplus... 223,016 234,063

Total $9,586,395 $9,647,962

---Havana Electric & Utilities Co.-Accumulated Dividend
The directors have declared a uividend of 75 cents per share on account

of accumulations on the 6% cum. 1st pref. stock, par $100, payable Aug. 15
to holders of record Aug. 1. Similar distributions were made on May 15
last, Aug. 15, May 15, Feb. 15 of 1933 and on Nov. 15 1932. The last
regular quarterly payment of $1.50 per share was made on May 16 1932.
• Accumulations after the payment of the Aug. 15 dividend will amount
to $15 per share.-V. 140, p. 3045.

---.Irlawaiian Commercial & Sugar Co., Ltd.-Extra Div..4
The tdrectors have declared an extra dividena of 50 cents per share in

amition to the regular quarterly dividend of 75 cents per share on the
capital stock ,,par $2. both payable Aug. 15 to holders of recorn 'tug. 3.
Similar extras were paid on Dec. 5 and Sept. 5 1933.-V. 137, p. 4018.

Haverhill Gas Light Co.-Earnings-
Period End, June 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues  $45,030 $45.853 $573,971 $586.312
Operation  26.509 26,748 364,995 351.037
Maintenance  1,926 2,417 22,490 19,611
Taxes  8,024 6,629 85,896 79,659

Net oper. revenues... $8,570 $10,058 $100.589 S136.003
Non-oper. income-Net   77 428

Balance  $8,570 $10,058 8100,666 8136.432
Retire res. accruals  2,916 2.916 35,000 40,000
Interest charges  169 249 2,996 3.539

Net income  $5.484 36.893 362.669 892.893
-V. 140, p. 4235.

*---Hac§f 

capital 

Body Corp. ifsiedini-of   Stvek--
The ew York Stock Exchange authorized has authoriz the listing of 15.000

additi al shares of  stock $2 par) upon official notice of issuance.

12 1

,
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upon exercise of option rights, making the total amount of stock for applied
for 370,233 shares.
On Feb. 1 1933, the corporation granted options covering 18,000 shares to

certain of officers and employees. The options respecting 6,000 of these
shares expired prior to Feb. 19 1935. The options respecting the remaining
12,000 shares were not taken up prior to Feb. 19 1935 because of the low
range of the market price of the corporation's shares prevailing since the
granting of the options. These options had been granted foi the purpose of
affording the optionees involved certain benefits, as part payment for their
services as officers of the corporation. On Feb. 19 1935, because of the low
market prices prevailing, it was deemed necessary by the directors to
revise the terms of the options then outstanding in order that the optionees
might be enabled to derive some benefits therefrom. Accordingly, by
appropriate resolutions adopted at the meeting held on Feb. 19 1935, the
directors authorized, subject to the approval thereof by the stockholders
the revision of the terms of the options already granted and then out-
standing. At the same time, the directors passed similar resulutions grant-
ing further options covering 15,000 shares or a total in all of 27,000 shares.
The stockholders at an adjourned session of the annual meeting held
April 24, approved the resolutions of the directors.
The new options and the revised options are identical in their general

principales, varying only in the total number of shares involved and the
parties. They provide that the optionees may purchase a total quota of
9,000 shares at any time up to March 1 1936 at a price of 50c. per share:
a total quota of an additional 9,000 shares at any time up to March 1 1937
at a price of $1 per share; and a total quota of an additional 9,000 shares
at any time up to March 1 1938 at a price of $1.50 per share. To the extent
that the respective portions of the yearly quotas have not been exercised
and within the yearly period applicable to such quota, the options may be
exorcised with respect to all or any part of such quota in a subsequent yearly
period but only at the option price applicable to such subsequent yearly
period. If an optionee leaves the employ of the corporaticn then the
unexpired term of his option is thereby limited to one year from the date
of leaving.
The proceeds of any shares issued under the options will be used to provide

additional working capital.

Earnings for Period Ended June 30 (incl. Subs.)
1935-6 Mos.-1934
$1,245,621 $830,301
1,188.625 722,557

1935-3 Mos.-1934
Gross income $640,318 $602,748
Operating costs 587.630 538,426

Operating profit $52,688 $64,322
Other income 3,395 4,548
Profit of subsidiary_ _ 1,360 869

Total income $57,443 $69,739
Miscellaneous charges 15,593 16,359
Depreciation 44,130 44.103
Interest 656 1,431
Net loss $2,936 Prof$7.846

-V. 140, p. 3216.

Hercules Powder Co.-Earnings--
Period End. June 30--

Net profit after deprec.,
1935-3 Mos.-1934

Federal taxes, &c- - - - $746,620 $928,555
Slim. corn. stock (no par) _ 583,574 582,844
Earnings per share $0.96 $1.28
-v. 140. P. 4401.

Hightstown Rug Co.-Earnings-

$56,996
5,689
3,664

$107,744
8,640
1.154

Honey Dew, Ltd.-Earnings-
Calendar Years- 1934 1933 1932 1931

Sales $1.003,726 $964,046 $1,078,137 $1,312,827
Prof. before int. paid on
U. S. rights, deprec'n
and interest earned 10,801 27.357 57,985 236,160

Depreciation 32,404 30,727 71,908 73.853
Loss on construction and
equip, of stores closed_ 5,174

Legal costs in action re-
purch. of U. S. rights_ 11,737 9,440

Interest U. S. rights.. 10,629

Operating deficit *38,515 $23,437 $13,923 pf$162,307
Interest earned 119 72 419 1,726
Adjust, of int. on purch.
of U. S. rights 19,538

Net loss $18,858 823,365 $13,503 pf$164,033

Pro Forma Balance Sheet Dec. 31 1934
[Giving effect to compromise or agreement and reduction of capital and

write-offs.]
Assets-Cash on hand, $2,250; acc'ts receivable, $3,269; inventory,

$43,785; def. charges to opers.. $15,718: fixed assets (less deprec. of $328.-
729), $262,655; invest. in & adv. to Honey Dew Western, Ltd. (78,034 shs.
corn, stock, $1, advances. $58.930), $58,931: good-will, trade name, for-
mulae & U. S. rights, $150,000; total, $536,609.

Liabilities-Bank overdraft, $620; acc'ts payable & accrued exps.,
$65,371: res. for redempt. of prem. tokens, $14.945: bal. owing on purch. of
U. S. rights pay. from 1936 to 1945, $156.585; cap. stock (19,340 shs. no
Par), $193,400; surp. (after giving effect to reduction of capital), $105,687:
total, $536,609.-V. 140, p. 1487.

Houston Electric Co.-Earnings-
Period End. June 30- 1935-Month-1934 1935-12 Mos.-1934

Operating revenues $172,436 $176.543 *2.123,069 *2,114,779
Operation 87,077 88,286 1,077,108 1,043,065
Maintenance 24,776 26,042 305,563 292,959
Taxes 22,304 18,315

.
220,875 223,273

Int. & amort. (public) 18,041 21,306 254,621 266,219

Net incomes $20,236 $22,592 $264,900 $289,261

$66,349 $117,538 a Interest on secured 8% income bonds is deducted from surplus when

29.602 32,478 declared and paid. Interest not declared or paid to June 30 1935 amounts

87,952 
2 
. to $28,000 and is not included in this statement.-V. 140, p. 4402

1.215 Ltd.._(,617'"•••-•, Hudson Bay Mining & Smelting Co., Ltd.--6ea/ing
$5.721 Suspe151Teed*52.420

1935-6 Mos.-1934

$1,543,680 $1,801,481
583,574 582,844
$.01 $2.46

Years Ended Dec. 31 1934 1933
Net sales $1,856,265 $1.757.372
Cost of goods sold 1,578,653 1,316.822

Gross profit on sales $277,612 $440,550
Selling, administrative and general expenses 270,703 280,350

Net profit from operations $6,909 3160,200
Miscell. charges, less other income (net) 0.53,226 36,035
Provision for Federal income tax 19,000
Interest on funded debt 66,596 70,069

Net income loss$6,461 $35,097
Previous surplus 56,281 12,961
Direct surplus credit (net) 5,026
Excess of par over cost of treasury bonds purchased- 17,071 12,470

Total surplus $71,917 $60,528
Additional Federal income tax-prior years ' 4,246

Surplus-Dec. 31 $71,917 $56,281

Balance Sheet Dec. 31
Assets- 1934 1933 1934 1933

Cash on hand & in Accts. pay -trade $27,770 874,322
banks  $228,786 $75,686 Notes payable. 38,000

Trade accts. notes
& acceptances,
less reserve 266,459 176,643

Accr. wages, Int.,
51,467

Res. for Fed. &c., 55'4"

Notes & accts. rec. taxes  5,303 29,018
-other 1 55,979 Res. for rebates. _ 44,537

Inventories  699,882 866,943 13% 15-yr. sink.
Life Insurance  26,500 21,000 Id. gold deb.
Other assets  6,837 13,566 bonds issued-
x Fixed assets.... 931,682 978,902 due Feb. 1 1944_ 1,009,000 1,060,000
Good-will 
Deferred charges._

1
6,367 4,935

y *7 pref. stock-. 815,400
Common stock__ z103,100
Earned surplus__ 71,917

815,400
z103,100

56,281

Total $2,166,496 $2,193,654 Total $2,186,496 $2,193,654
x After deducting depreciation of $261,362 in 1933 and E313.649 in 1934.

y Represented by 10.872 no par $7 cum. preferred shares. z Represented by
101.540 no par common shares.-V. 139. p. 3642.

Hollinger Consolidated Gold Mines, Ltd.-Earnings--
6 Months Ended June 30-

Tons milled 
Recovery per ton 
Gold and silver produced 
Other income 

Total income 
y Operating expenses, including taxes 

z Operating profit 
b Dividends 

1935
895.920

$7.33
46,567,094

82.000

1934
920,424
$8.15

$7,516,473
544,015

S6,649.094
4,416,643

$8,060,489
4,538,667

$2.232,451
2,214,000

$3,521,821
3,321,000

a Surplus  *18,451 $200,821
Earnings per share  160.45 $0.71
a Subject to depreciation and surplus adjustment. b Esti:nated.

x Estimated return from production after deduction by Dominion Govern-
ment of gold tax on bullion amounting to $577,783. y Including all charges
as well as an amount of $385,476 as reserve for taxes. z Before deprec.
and surplus adjustment.-V. 141, p. 439.
Holly Development Co.-Condensed Bal. Sheet June 30-
Assets 1935 1934 Liabilities- 1935 1934

011 leases, wells, Capital stock $000,000 $900,008
equipment, &c.$1,320,709 x$612,928 Accounts Payable- 2,686 2,520

Investments & ad- Taxes accrued.- 2,526 4,108
vances at cost- 273,250 264,250 Reserve for My.. - 9,000 9,000

Inventory  878 1,522 Res. Fed. inc. tax_ 84,960 157,131
Accts. receivable 15,983 15,435 Res, for deprec. cis
Cash 183,374 219,289 depletion 777,420
Marketable seaur_ 121,987 136,979 Cap. surplus from
Prepaid insurance_ 275 339 apprec'n of value

of leases 58,623
Surplus 139,863 119,330

Total $1,916,456 $1,250,720 Total $1,916,456 $1,250,720
x After reserve for depletion and depreciation of $2,347,595.
Our usual comparative income statement for the six months ended

June 30 was published in V. 141, p. 439.

The ew York Curb Exchange has suspended dealings in the 5-Year
convert 6% gold debentur e July 15 1935.-V. 141. p. 439.

Hudson & Manhattan RR.-Earnings--
Period End. June 30--

Gross oper. revenue- -__
Oper. exps. & taxes_ _ __

1935-Month-1934
$612,003 $643,041
385,312 380,974

1935-6 Mos.-1934
$3,926,854 $4,037,288
2.356,337 2,34,1

Operating income_ _
Non-operating income.. -

$226,690 $262,067
23,779 24,586

$1,570,516
142,431

$1,694,566
152.803

31,847.370

1.888,005
540, 63

Gross income 
Income charges-income

interest on adj. income
bonds at 5% 

$250,469 $286,653

314.776 314.931

$1,712,948

1 889.991'
Deficit 

-V. 140. p. 4402.
$64,306 328.277 $177,042

Illinois Bell Telephone Co.-Earnings-
6 Months Ended June 30- 1935 1934

Net income after taxes, depreciation
and other charges  *4.333,764 $2,476.742

Earnings per share on 1,500.000 shs.
capital stock  $2.88 $1.65

-V. 141. p. 278.

1933

$4,405,207

*2.93

Illinois Central RR.-Earnings of System-
June-

Gross from railway
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway
Net from railway 
Net after rents 
-V. 141, p. 278.

1935
  $7,902,858

945,450

  46,883,759

•5,151,396

1934
$7,526,966
1,784.986
959,907

44.181,598
  11,391,547

6,507,477

1933
*7.947,050
2.927,088
2,211,786

40,726,954
11,523,177
6,645,273

1932
$6.817,479
1,129,866
260,495

44,824,817
10,221,278
4,839,826

"'Imperial Tobacco Co. fof Great B 'tam n & Ireland,
Ltd.-Interim Dividend---- --c ( et ' ; ' ,
The directors have declared an interim dividen li% tax free on

the common stock. A similar dividend was paid on Sept. 8 1934. V. 140.
p. 1488.

Incorporated Investors-Earnings-
3 Months Ended June 30-

Income from cash dividends 
Management fee 
Taxes 
Transfer agent's fees and expenses 
Miscellaneous 

Net income 
Part of proceeds of sales of capital stock constitut-

ing payment for participation in undivided earns.
Undivided earnings April 1 

1935
y$370,826

52,517
10,920
3,786
973

1934
$271,120
43,609
8,908
4,175
2,814

$302,629 *211,614

40,755 x14,587
386,520 378,787

Total income  $709,905 $604,989
Cash dividend  603,819 507,642

Undivided earnings June 30  $106,086 $97,347
x Representing amount included in price of new shares for participation

in accrued gross earnings before expenses for the quarter to date and in
the balance in undivided earnings account.-y Includes int. of $40,501.

William A. Parker, President, says in part:
During the past quarter the resources of Incorporated Investors have

grown from about $36,000,000 to over $42,000.000. Part of this increase
has come from the sale of new shares to investors but the greater part has
come from appreciation of the securities in the company's portfolio.

Condensed Statement of Net Resources June
On June 304 1935 the company had:
Cash-------------------------------------------------
Investments, at market quotations:*
U. S. Government securities 
Stocks 

Interest and dividends receivable 

Making total resources of_ _ _ _ _ _
Against which the company had liabilities of: -------------
Management fee payable July 1 1935 
Estimated State and Federal taxes (incl. $253,200

provision for possible income taxes if invest-
ment securities were sold at market quotations)

Dividend payable July 20 1935 
Accrued expenses 

Making total liabilities of --------------------------------

This leaves net resources of -----------------------------

30 1935

$4,849,313
37,100,700

$841,079

41,950.013
193.298

$42,984,389

970,583

$52,517

308,147
603,819
6,099

$42,013,806
The net resources, after deduction of above liabilities, were equivalent to

$17.30 for each of 2,428,866 shares.
• These investments are carried at their cost of *40,126,132 on the books

of the company.-V. 140. p. 2886.
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Indiana Associated Telephone Corp.-Earnings-
Period End. June 30- 1935-Month-1934 1935-6 Mos.-1934

Operating revenues $94,921 $89,379 $551,695 $531.753
ncollectible oper. rev 117 448 683

Operating expenses_  50,530 48,679 307,001 280:0 27
Rent for lease of oper.

property 50 300
Operating taxes 12,125 14,492 72,771 76.713

Net oper. income__ $32,099 $25,760 $170,940 $172,359
-V. 140, p. 4402.

Insult Utility Investments, Inc.-Collateral Sold-
To banks, the Guaranty Trust Co. and Central Hanover Bank & Trust

Co., on July 17 bid in the collateral behind the loans made by the banks to
the company, at the auction block of Adrian It. Muller & Son in the Ex-
change Salesroom. The aggregate price paid was $4,324,066.
The Guaranty Trust Co. at the price of $2,386,950 bid in four blocks of

collateral against aavances to the lnsull company. The parcel and the
prices paid were:
(1) $733.854 for 22,238 shares ($100 par) Peoples Gas Light & Coke Co.
(2) $1,353,984 for 16,512 shares of Commonwealth Edison Co.
(3) $6,800 for 200 shares of Public Service Co. of Northern Illinois.
(4) 8292,300 for 7,900 shares of Public Service Co. of Northern Illinois.
There were also 166.800 shares of no par value common stock of Middle

West Utilities Co. pledged, but this stock was not put up for sale.
Bids of the Central Hanover totaled $1,937,116. The successful bids

were for 12,300 shares Commonwealth Edison of Chicago, $1.008.600:
for 27,352 shares of Peoples' Gas Light & Coke Co. of Chicago, 3902,616,
and for 700 shares Public Service Co. of Northern Illinois common, $25,900.
The collateral securing the loan also incladed 43,500 shares of common

stock of Middle West Utilities Co., but this block of stock was ot offered
for sale.-V. 141. p. 279.

Insuranshares Certificates, Inc.-Larger Dividen
The directors on July 11 declared a dividend of 8 cents per share itri thecommon stock, par 51, payable Sept. 20 to holders of record Sept. 12. This

compares with 7 cents paid on March 20 1935 and 5 cents on Sept. 20, andMarch 20 I934.-V. 141. p.'439.

Interborough Rapid Transit Co.-Tenders-
The Guaranty Trust Co. of N. Y., trustee, will until 4 p. m., Oct. 1,

receive bids for the sale to it of sufficient 1st & ref. mtge. 5% gold bonds,
due Jan. 11966, to exhaust the sum of 81.490,515, at prices not exceeding
110 and interest.-V . 140, p. 4403.

---Taer-City Baking Co., Ltd.-Dividends Resumed-The directors have declared a dividend of $1 per share on the commonstock, par $100, payable Aug. 1, to holders of record July 23. This willbe the first dividend tilsbursement on these shares since the early part of1932 when a semi-annual payment of $2 per share waz made.-V. 141, p. 116.
International Business Machines Corp.-Earnings-

[Including earnings of foreign subsidiaries]
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934Net income after all
charges and taxes_ - $1,776,201 $1,712,327 $3,548,115 $3,401,176Shs. cap. stcok (no par)_ 717.412 703.345 717.412 703,345Earnings per share  $4.94 $4.83-v. 140. p. 4236. $2.47 $2.43 

International Cement Corp. (8c Subs.)-Earnings-
Period End. June 30-- 1935-3 Mos.-1934Net sales  $3,864,781 $3.788,826Mfg. cost, incl. deprec  2,452,171 2,400,143ship'g, sell. & ad:n. exp.. 708,606 704,952

Operating profit 
Int. charges & finan. exp.
Res. for income taxes aZ

contingencies 

$704,003
220,388

144,197

exercised on June 30 1935, the corporation would have received $5,257,090
additional capital; the number of shares of common outstanding would then
have been 925,749 and net asset value at June 30 1935 would have been
approxi:nately $15.41 a share.-V. 141, p. 439.

Inter type Corp.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Gross profit  $337,710 $318,940 $687.733 $6h2.078
Head and branch office

selling expenses  226,943 247.541 450,087 460,432
Depreciation  29,875 36.430 61,210 72,787
Reserve for taxes  32,000 15.000 70.000 28,000

Net profit  $48,892 $19,968 $106,436 $60,857
-V. 140, p. 3391.
Iowa Gas & Electric Co.-Tax Status of Bonds-
See Iowa Southern Utilities Co. below.-F. 119. p. 1849.

Iowa Southern Utilities Co.-Tax Status of Bonds-
We are in receipt of the following communication from the company:
We believe that we have heretofore informed you that the Federal tax

status of the first mortgage bonds of Iowa Gas & Electric Co. was 'issued
before Jan. 1 1934.' We are now informed by our trustee under this issue,
the City National Bank & Trust Co., Chicago, that Treasury Department
regulations provide that where bonds matured on or after Jan. 1 1934 and
were extended, the withholding provisions in respect to the interest pay-
ments made to individuals or residents or partnerships of the United States
no longer apply. Therefore, since these bonds :natured July 1 1934, the
witholding provisions will not apply."-V. 140, p. 4237.

(Byron) Jackson Co. (8c Subs.)-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after taxes,
deprec., int., &c  $112,489 $91,863 $248,709 $168,719

Shares cap. stk. outst  346.356 347,208 346,356 347 208
Earnings per share  $0.32 $0.26 $0.72 $6.48
-V. 140, p. 4404.

Jones & Laughlin Steel Corp.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Profit after Federal tax.. $1,399,223 $1,721,626 $1,898,612 $2,391,508
Deprec. and depletion.._ 1,284,091 2,578,575 2,497,306 1.419,622
Interest  70.720 181.323 151.683 85,634

Net profit  $44,412 loss$1038272 $750,377 loss$886,252
-V. 140, p. 3720.

Kansas & Oklahoma RR.-Abandonment-
The Interstate Commerce Commission on July 15 issued a certificate

permitting the company to abandon operation, as to interstate and foreign
commerce, of its entire railroad extending from State Line, through Liberal,
to Woods, 19 :niles, all in Seward and Stevens Counties, Hans-V. 138,
p.2415.

(B. F.) Keith Corp.-Mortgage Change-
The New York Stock Exchange has received notice that on May 29 1935

the company secured the release of the commercial portion of the Franklin
Theatre property from the lien of the 1st gen, ref. mtge., dated March 1
1926. pursuant to Section 1, Article 7 thereof. The company thereupon
deposited with the trustee under said refunding mortgage, in lieu of the
above-named property, the sum of $235,000. which amount was equal to
the sale price of such property.-V. 140, p. 3218.

1935-6 Mos.-1934
$6,649,727 $6,641,444 Kelly-Springfield Tire Co.-Acquisition by Goodyear-
4,157,266 4,213,380 Rubber
1,326,207 1,335,871 

See Goodyear Tire & Rubb Co. above.-V. 141, p. 279

  . 
. ,

.""Kentucky Utilities Co.-Preferred Dividend e--,PC______„
$1,092,192 The directors on July 20 declared a dividend of 873i cents per share on

443,149 account of accumulations on the 7% cum. Junior preferred stock, par 550,
payable Aug. 20 to holders of record Aug. 1. This compares with 50 cents

302,070 Paid on May 29 last, and 25 cents on May 29 1934.
Accruals after the payment of the Aug. 20 dividend will amount to $3.90

$346,972 per share.-V. 141, p. 440.

.----" Keystone Telephone Co. of Phila.-Issues $4,000,000
Notes-The company has issued $4,000,000 of promissory

. 1934 notes, dated July 1 1935, due Jan. 1 1942. The proceeds
$619,286
181,577 will be used to provide funds for the payment of $4,000,000

1,176 1st mtge. 5% bonds in the hands of the public which were
$487,411 $802,039 paid at maturity July 1 1935. There was no public offering

made of these notes.-V. 140, p. 4404.
11,413 10,454 Kings County Lighting Co.-Earnings-

349
3,259 Period End. June 30- 1935-6 Mos.-1934 1935-12 Mos.-I934
30,632 80,681 

Gross revs. (all sources).. $1,638.281 $1,682,074 $3,181,023 , $3,212,891

rnent exp.) & all taxes_ 1,192,406 1,158,171 2,326,575 .'1 2,220,536
Total exps. (incl. retire-321,372 516,640
Total fixed charges  207,200 221,693 418,543 1 444,170

$683,730 $1,166,252
226,019 441,617

160,634 269,615

Net profit  $339,418 $297,075 $455,020
-V. 140. p. 3899.

Italian Superpower Corp.-Earnings-
6 Months Ended June 30-- , 1935

x Dividends and interest received  $486,406
Int. rec. ,St accr. on debs. in treas. & held by subs_ 1,005Profit on foreign exchange 

Total income ________ _ _ _ _______
Expenses in connection franifer of st-o-cli,legal expenses, &c
All other expenses
Interest paid
Loss on foreign exchange 
Taxes (incl. provision for Federal income tax)- - - -Interest paid and accrued on debentures 

Net profit __ _ __  $120,385
Profit on debentures ac ________ retired  49,786
Loss on sales of securities Dr1,373,820

1,700

$192,564
280,227

Dr150,904

Net loss for the period  $1,203,649prof$321,887Earned surplus at the beginning of period (afterminor adjustments)   2,487,513 2,233,726
Total earned surplus __ _ --------.51,283.864 $2,555,613Provision for divs, on preferred siocli  372.516 372,516
Earned surplus-June 30 1934 Capital surplus at beginning of period

Adi. for discount on debentures retired 

8911.348 82.183,097
  2.705.940 2,617,730

9,068 82,165
Capital surplus-June 30  $2,715,009 82,699,894
x Including $486.406 of dividends received in foreign currency in 1935($565,524 in 1934), valued at the rates of exchange on the dates of receipt

of these dividends.

Consolidated Balance Sheet June 30
1935 1934Assets- $ iInvestmls (cost or

declared value) 29,207,350 30,484,252
Cash  1,482,781 875,020
Int. accrued  821

1935 1934
Liabilities-

6% debs. due 196310,682,000 10,802,000
a cap. & surplus__16,155,559 17,412,193
Accr. int. on debs. 319,440 334,500
Deb, coupon due,
but not present.
for payment__ _ 5,370

Accrued taxes. _ _ _ 117.700 78,186
Due for sec. pur__ 33.459
Accounts payable_ 610 610
Res. for dim on

pref. stock  3,476,816 2,731,784

Total 30,690,953 31,359,273 Total 30,690,953 31,359,273
x Represented by 124,172 no par shares 56 cum. pref. stoca, 970.015no par shares common stock class A and 150,000 no par class B common

stock.
There are outstanding option warrants, series of 1929, to purchase

59.985 shares of the conunon stock, class A, as such stock may be constituted
at the time of purchase, at any time up to and including Jan. 1 1938, at a
price of $20 a share, on which last-named date the rights to purchase repre-
sented by such option warrants, series of 1929, expire.-V. 140, p. 2708.

International Mining Corp.-Net Asset Value Higher-
The corporation reports net assets as of June 30 1935, after setting up a

reserve of $200,000 for possible losses in mining ventures, of $9,008.770,
equivalent to $22.52 per share for the 400,040 shares of common stock out-
standing in hands of public. Securities held are valued at market, or, in
the absence of market quotations, at cost.
As of June 30 1935 there were outstanding in the hands of the public

purchase warrants entitling holders to purchase 525,709 shares of co:nrnon
at $10 per share on or before Sept. 1 1939. If all these warrants had been

Net income  8238.674 $302,208 $435,904 '1 $548,184
-V. 140. p. 4070.

Kroger Grocery & Baking Co.-Sales-
Four Weeks Ended- 1935 1934 1933

Jan. 28 817,202,964 815,401.157 814.628,143
Feb. 23  17,637,538 16,692.18114.844,670
Mar. 23  17,995.839 17.389.973 15.231.342
Apr. 20  18,481.940 17,354,758 15.314,935
May 18  18,690,642 17,135.060 15,952,289
June 15  17.839,080 17,483.570 16.026.489
July 13  17,014,381 16.7,92.328 17,000.963

Total 28 weeks $124,747,067$118,249,029$108,992,228
Stores in operation  4,283 4,345 4,603
-V. 141, p. 117.

Lambert Co. (& Subs.)-Earnings-
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

ar 
7

Net profit after charges
and taxes  $252.862 8395,130 $820,415 81.124d51

Shares capital stock (no
Par)  746,371 746.371 746.371 i , 746.371

Earnings per share  $0.34 $0.53 $1.10 , ' $1.51
-V. 140, p. 2867.

Lehigh Valley RR.-Earnings-
June- 1935 1934 1933 1932 -

Gross from railway  $3.600,809 $3,269,565 $3,402,157 • 82.838,453
Net from railway  928,533 535,506 962,17316 309,990
Net after rents  631,828 162,372 684,823 jp_defl() 293
From Jan. 1- WO . X •Gross from railway  20,767,248 21,078,521 17,632,806 '.19,991,510

Net from railway  6.039,252 5,413,728 3,163.196 3,575,284
Net after rents _ _ ___   3,113,315 3.291,547 1,021,246 il 1,464,929
-V. 140, p. 4405.
Lehn & Fink Products Co.-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932

Net profits after charges $94,496 $296,884 $314,540 $629,372
Shares common stock i

outstanding  400,000 400,000 408.966 408,966
Earnings per share  $0.23 $0.74 $0.77 $1.50
For the quarter ended June 30 1935 net loss was $78,005 after charges,

against net profit of $97,143 or 24 cents a share in the June quarter of 1934.
-V. 141, p. 118.

Liberty Baking Corp.-Filing Date-
The final date for the filing of the common and preferred stock certifi-

cates of the corporation, together with proof of claim thereon, is July 23.in order that stockholders may participate in any plan of reorganization
that may be confirmed by the Court.-V. 131. p. 123.
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Lily Tulip Cup Corp.-Earnings-
12 Mos . End. June 30- 1935 1934 1933 1932

Net profit after deprec.,
Federal taxes; --&c_ _ $261,828 $278,871 $258,684 $426,754

Shs.com.stk.out.(no par) 186.138 186,145 189.545 189,545
Earnings per share  $1.40 $1.49 $1.36 $2.25
-V. 140, p.3218.

Lindsay Light & Chemical Co.-Earnings-
6 Mos. End. June 3.0- 1935 1934 1933 1932

Net income after charges
and taxes  $30,660 $21,500 $11,827 $30,157

Earns, per sh. on 60,000
shs.com.stk. (par $10) $0.39 $0.23 ,$0.06 $0.03

x Revised.-V. 140, p. 2541.

Loblaw Groceterias, Ltd.-New Directors-
F. K. Morrow and W. S. Arbuckle have been added to the board of

directors to represent English shareholders.-V. 141, p. 280.

Long Island Lighting Co.-Earnings- .
Period End. June 30- 1935-6 Mos.-1934 1935-12 Mos.-1934

Gross revs. (all sources) - 55.402,486 55,369,889 511,283,042 $11,333,883
Total expenses (includ-
ing retirement expense)
and all taxes  3.251.775 3,119,587 6,673,250 6,188,248

Total fixed charges  1,140,389 1,206,463 2.293,793 2,400,306

Net income  $1,010,321 $1,043,839 $2,315,998 $2,745,329
-V. 140, p. 4071.

Loose-Wiles Biscuit Co. (& Subs.)-Earnings--
Period End. June 30  1935-3 Mos.-1934 1935--6 Mos.-1934

Net profit after Federal
taxes, int. & deprec- - $334.799 $313,218 $699,300 5725.314

Shares common stk. out-
standing (par $25)  522,476 522,600 522,476 522,600

Earnings per share  $0.52 $0.48 $1.10 $1.15
-V. 141, p. 441.

Low-Priced Shares-IAquidating Distribution-
Holders of certificates for Low-Priced Shares are being netified that the

trust having been terminated on Feb. 4 1935, final liqtliation of the
deposited property has been made in accordance with Article VII of the
trust agreement. On and after July 16 1935, the trustee (Chemical Bank &
Trust Co.) will distribute pro rata to the holders of outstanding certificates
upon surrender thereof, with all coupons maturing after the date of termina-
tion attached, at the principal office of the Trustee. No. 165 Broadway,
N. Y. City, all the net cast proceeds derived from the sale of the deposited
property, together with all other cash now held by the Trustee under the
trust agreement as part of the deposited property, after deduction there-
from by it of any and all unpaid charges and expenses, including a reserve
for possible Federal income taxes, interest thereon and the estimated
expense involved in possible litigation to contest such taxes. The amount
of the distribution presently to be made in respect of each such share is
$4.65.-V. 137. p. 4020.

Lucky Tiger-Combination Gold Mining Co.-Earnings
3 Months Ended June 30- x1935 1934

Gross value  $314,421 $171.847
Royalties  38,133 11,481
Operating costs  177.364 110,514

Operating profit  $98,924 $49,852
Interest on Government bonds  7,500 8,586

Total profit  $106,424 $58,438
Miscellaneous expenses  1,325 1,980
Depreciation  5,056 3,101
Income and capital stock taxes  13,846 5,065
Minority interests  21,029 8,998

Net profit  $65,168

-----Lynch Corp.-50-Cent Dividend4 1 efiel...4',

The directors have declared a regular quarterly dividend of 50 nTh per
shard on the common stock, par $5, payable Aug. 15 to holders of record
Aug. 5. In the previous quarter a stock dividend of 50% was paid, in
addition to the regular 50 cents quarterly cash dividend.-V. 141, p.441.

McIntyre Porcupine Mines, Ltd.-Earnings-
Three Months Ended June 30- 1935 1934 1933

Gross income  $2,034,895 $2,052,451 $1,818,462
Costs and development expenses... _ _ 939,922 858,566 794,098
Taxes  189,135 166,301 151,787
Depreciation  83.725 75,850 72,109

x Estimared.-V. 141, p. 281.

Net profit 
Earnings per share on 798,000 shares

capital stock (par $5) 
-V. 140, p. 4072.

$39,294

$822,113 $951,734 $800,468

51.03 $1.19

McKeesport Tin Plate Co.-Earnings-
6 Months Ended June 30- 1935 1934

Net sales  37,543,578 35,450.267
Other income  223,925 216,020

Total income  $7,767,503
Cost of sales, expenses and reserves  6,579.952
Depreciation  150,000
Federal taxes  235,045

Profit 
Shares of earns, on outside in invest-
ment on basis of stock ownership
(net) 

$802,506

$5,666,287
4,875,858
150,000
83.364

$557.065

Chronicle
Maine Central RR.-Earnings--
Period End, June 30- 1935-Month--1934

Operating revenues  $935,588 $879,658
Net oper. revenues  277,256 233.475
Net ry. oper. income  175,671 148.135
Other income  41,520 23,661

Gross income 
Deductions 

July 27 1935

1935-6 Mos.-1934
$5,810,218 $5,560,876
1,460,827 1,233,252
814,751 631,521
248,429 123,966

5217.191 3171,796 31.063,180 5755.487
184,835 175,313 1,091,653 1,059,126

Net income  $32,356 def$3,517 def$28.473 def$303,639
-V. 140. p. 4405.

Marion Steam Shovel Co.-Earnings--
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net losses after taxes, de-
prec. and provision for
obsolescence  $71,263 8130.573 $190,815 $262,284

-V. 140, p. 4073.

Massachusetts Investors Trust-Earnings--
Earnings for Three Months Ended June 30 1935

Net income 
Adjs. for amounts included as accrued divs, in the price of shares

issued and repurchased 

Total 
Balance prior periods 

Total 
Balance Sheet

June 30 '35
Assets-

x Invest, at cost...44,884,856
Cash  2,878,669
Accts. recelv. for

sales of shares of
trust 

Divs, due not rec. _ 7,200

Dec. 31 '34

28,602,779
2,286,253

22,964

5350,490

87,516

$438.006
41,694

$479,700

June 30 '35 Dec. 31 '34
Liabilities- $ $

Bal, of principal_y47,224.830 30,897,132
Accounts payable_ 60,449 10,242
Res. for accrued

expenses  9,600 4,622
Distribution paya-

ble July 20  475,846

Total 47,770,726 30,911,997 Total 47,770,726 30,911,997
x Market value $48,834,173 in June 1935 against 528,515,295 in Dec.

1934. y Represented by 2,506,263 shares $1 par in 1935 (1,638,460 shares
in 1934).

Summary Statement of Net Assets
Mar. 31 '35 June 30 '35

Balance of principal as above $35,817,201 $47,224,829
Unrealized deprec. of securities at Mar. 31 1935_ _ 1,165,800
Unrealized appreciation of securities at June 30
1935 less adjustment of 5421,356 for possible
taxes if the appreciation be realized 3,949,317

* Net assets $34,651,401 $51,174,146
Shares outstanding  1.917,473 2,506,263
* Net assets per share  $18.07 $20,42
* Based on market quotations for securities.-V. 141, p. 441.

-"Maui Agricultural Co., Ltd.-Extra Dividend
The directors have declared an extra oividend of 30 cents per share in

addition to the regular quarterly dividend of 15 cents per share on the
common stock. par 520, both payable Oct. 1 to holders of record Sept. 20.
V. 136, p. 3732.
Mayflower Associates Inc.-Holding in Fohs Oil-
The company has approximately a one-third interest in the Foils 011 Co..

it was announced on July 19. The Fohs 011 Co. recently opened what may
prove to be an important oil-producing area in Louisiana. It is reported
to have made plans to start an extensive development program on its ap-
proximately 1,700 acres of mineral leases in that area.

Earnings for the Six Months Ended June 29 1 
Total income____________________________________________
Expenses. &c -------------------------------
Preferred stock dividends Paid and accrued 

Balance_  
Consolidaied Balance Sheet June 30
1935 1934

Assets-
a Invest, at cost__ 9,155,393 9,059,303
Cash  2,696,922 2,735,568
Dividends and in-

terest receivable,
18,183 9,920

Accounts receiv-
able  19,405 3,361

Notes receivable  12,500

$185,856
37,180
138,888

$9,788

1935

Accounts payable. 

19534
Liabilities -

Fed-
eral tax 

Provision for 

Subscr. pay'le on 
22,030

stock investmls b277.536
6005

b 45,.438195:116505 4,42-5-,.766608

Earned deficit._ 1,205,510 
8,645,392
1,424,812

155.808

Total 11,902.405 11.808,152 Total --------- 11.902,405 11,808,152
$1.00 a Market value $8,870,624 in 1935 and $8,905,440 in 1934. b Repre-

sented by 224,458 no par shares In 1935 and 221,288 in 1934.-V. 140, P.
805. h....eity

"May--"ay Hosiery Mills, Inc.-Accumulated Dividend1933 The directors have declared a dividend of 31 per share on account o$6,008,486 accumulations on the $4 cum. pref. stock, no par value, payable Sept. 1220,878 to holders of record Aug. 15. Previous disbursements were as follows:
$1 on June 1 last; $1.25 on March 1 last; 31.50_ per share Dec. 1 1934;$6,229,364 $3.25 per share Sept. I 1934; SI per share paid on Dec. 1 and Sept. 1 1933:5,350,984 25 cents per share in each of the four preceding quarters; 50 cents per share150.000 in June and March 1932 and Dec. 1931. and regular quarterly dividends of96.180 SI per share from Dec. 1 1927 to and incl. Sept. 11931.

Accruals after the payment of tne Sept. 1 dividend will amount to $1.50$632,200 per share.-V. 140, p. 3393.

234,342 276,342 83.883 Mead Corp.-Earnings-
6 Months Ended- xJune 16 '35 July 1 '34 July 2 '33

5833,407 3716,083 Net profit after int., deprec., Federal
taxes and other deductions  $261,128

$2.78 $2.39 x 24 weeks ended.
Note-The corporation has changed its accounting year into 13 four-

weekly periods and consequently the results for 1935 are not strictly com-
parable with those reported for 1934.-V. 140, p. 3556.

Net profit  $1,036,848
Earnings per share on 300,000 shares
common stock (no par)  $3.46

-V. 140, p. 1490.

McWilliams Dredging Co.-Earnings-
6 Months Ended June 30- 1935 1934

Net profit after depreciation, taxes,&c $200.381 4286.401
Earns. per sh. on 96,350 shs. cap. stk.. $3.11 $2.97
x Revised.

25-Cent Extra Dividend-
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 50 cents per share on the
no-par common stock, both payable Sept. 1 to holders of record Aug. 15.
A similar extra was paid on June 1, last. The company paid a special
dividend of 50 cents per share on Dec. I 1934.-V. 140. P. 3721.

Maryland Insurance Co.-Balance Sheet June 30-
A8sets- 1935

x Bonds & stocks_ _$2,235,913
Prems. in course of

collection  171.926
Interest accrued  10,616
Cash on deposit &

In office  190.552

1934
$2,073,562

162.448
9,898

215,607

1933
$131,985

$1.37

Liabilities- 1935 1934
Unearned prems-- $357,880 $353,899
Losses in process of
adjustment ____ 34,790 34,740

Reserve for taxes
and expenses__ . 16.640 15,880

Res' ve for all other
claims  25,000 25,000

Res' ve for contlni3- 3,043
Cash capital  1,000.000 1,000,000
Net surplus  1,174,696 1,028,752

Total  52,609,007 52,461,314 Total  82,609,007 82,461,314

x Valuation approved by National Convention of Insurance Commis-
sioners.-V. 140, p. 644.

$146,211 loss$198,489

.."--Merchants Fire Assurance Co.-25-Cent Extra Dividend
The directors have declared an extra dividend of 25 cents per share in

addition to the regular semi-annual distribution of 50 cents per share on
the common stock, par $12.50, both payable Aug. 1 to holders of record
July 22. Similar payments were made on Feb. I 1935.-V. 140, p. 1665.

%---Merchants Refrigerating Co.-Smaller Pref. Dividend
The directors have declared a dividend of $1 per share on the $7 cumu-

lative preferred stock. no par value, payable Aug. 1 to holders of record
July 26. This is a reduction from the $1.75 per share paid on May 1, last.
-V. 139, p. 4130.

Mexican Light & Power Co., Ltd.-Earnings-
[Canadian Currency]

Period End. May 31- 1935-Month-1934 1935-5 Mos.-1934
Gross earns, from oper__ $649,138 3699.251 $3,152,232 53,496,364
Oper. exps. & deprec__ 461 453,811 2,246,665 2,212,236

Net earnings 
-V. 141, p. 281.

3187,757 5245.440 3905,567 31,284,128

----"`Michigan Bakeries, Inc.-Accumulated Dividend
The directors have declared dividend of $1.75 per share on account Or

accumulations on the $7 cum. preferred stock, no par value payable Aug. 1.
to holders of record July 20. .4. similar payment was made on May 1 last.
Effective with the current payment the balance of past-due dividends
amounts to $21 per share.-V. 140, p. 3050.
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Period End. June 30- 1935-3 1'vfOs.-1934
Total gross earnings_ _ _ _ $282,648 $289.383
Total oper. exp. Sr taxes- 224,045 213,895

Net earnings from oper $58,602 $75,487
Other income (net) 202 243

Net earns, before int_ _ $58,804 $75,731
Totl int. •Sc 0th. deducts_ 64,008 64.801

Net loss before prior
lien and pref. diva_ _ _ _ $5.203 prof$10,930

Michigan Gas & Electric Co.-Earnings--
1935-6 Mos.-1934
$566,219 $574,490
442,284 423,586

$123,934 $150,904
1,320 1,686

$125,255 $152,590
127,722 128,633

$2,467 prof$23,957
-V. 140. p. 4407.

‘--Michigan Light Co.-Bonds Called-
Funds have been deposited with the Union Guardian Trust Co., Detroit,

Mich.Mich. trustee for the redemption of 1st & ref. mtge. bonds, due March 1
1946

,
by Consumers Power Co.) on Sept. 1 1935 at 105 and int.

after which date interest on the bonds will cease.
Upon request of the bondholders, payment of the bonds at the redemption

price and Sept. 1 1935 coupons, less bank discount at the rate of 3•I of 1%
per annum, will be made for account of Consumers Power Co. prior to
Sept. 1 1935 at the office of Commonwealth & Southern Corp., 20 Pine
Street, New York, N. Y.-V. 136, p. 3161.

Midland Steel Products Co.-Earnings-
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after exps.,
depr., Fed. taxes, &c- $309,469 $222,794 $653,500 $293,651

Earn, per sh. on 234,915
shs. com.stk.outst'g__ $0.38 $0.92

-V. 141. P. 119.

Minneapolis-Honeywell Regulator Co. (& Subs.)-
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net sales  $1,745,195 $1,244,886 $3,002,626 $1,900,052
Profit after exp. depr- 288.048 259,984 333,837 234,730
Other income  7,377 10.546 15,463 25,463

Total income 
Federal taxes 
Other deductions 

Net income 
Shs. corn. stk. (no par)
Earnings per share 
-V. 141, P. 119.

Minnesota Northern Power
Merger-
See Montana-Dakota Utilities Co. below.-V. 140. P. 4240.

Missouri Edison Co.-Earnings--
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Total gross earnings__   $45,400 $44.310 $91,786 • $87.102

$295,425 $270,530
44,010 32,787
14,103 10.652

$349,300 $260,193
51,481 32,788
26,649 21.739

Operation
Power purchased 
Gas purchased 
Maintenance 
Provision for retirement_
State, local, &c., taxes_ _
Fed .3% tax on electricity
Federal income taxes__ _

Net earns, from oper'n
Other income (net) 

Net earns, before int_ _
Funded debt interest.... _
General interest 
Amortization of debt dis-
count and expense_ __ _

Net income before pre-
ferred dividends., _ _

-V. 140, P. 4073.

$237,312 $227,091
207,301 197.500

$0.98 $1.04

8,689
4,445
904

5,064
2,637
793
259

$271,170 $205,666
207.301 197,500
$0.97 $0.82

Co.-Name Changed-

8,002
9,322
3,695
827

4,761
2.027
710

17,804
16,807
10,617
1,707

10.074
4,925
1,605
728

$13.972 $14,963 $27,514
18 25 36

$13,991
8,937
824

$14.988
8,937
874

$27,551
17,875
1,645

854 854 1,709

$3,375 $4,321 $6.321

16,732
16.136
8.002
2,472
9,478
3,855
1,493

$28,931
55

$28.986
17.875
1,798

1.709

$7.603

Missouri-Kansas-Texas Lines.-Earnings.--
Period End. June 30- 1935-Month-1934 1935-6 Mos.-1934

Operating revenues  $2,096,664 $2,386,774 $12,092,025 $13,089,569
Operating expenses  1,799,330 1,641,719 10,548,372 10,118.788

Net ry. oper. income_ def$72
-V. 140, 11). 4407. .963 $379,327 def$575,161 3808,264

Monsanto Chemical Co.-Earnings-
[Including Subs. and Also Includes Subs. of Swan Corp.]

Period End. June 30- 1935-3 Mos.-x1934 1935-6 Mos.-x1934
Net profit after deprec.
and Federal taxes, &c_ $923,125 $704,918 $1,848,449 $1,379.035

Shs. cap. stk. (par $10)- 974,133 864,000 974,133 864.000
Earnings per share__ _ _ $0.95 $0.81 $1.90 $1.59

x Excluding Swan Corp.
The balance sheet as of June 301935 shows that all outstanding preferred

stock of Swan Corp. subsidiaries totaling $703.600 was retired daring thesecond quarter as well as all outstanding .5) % mortgage bonds in the
amount of $877,500.
The first balance sheet issued since the Swan merger shows gross assets

of $34,655,643. Current assets, including $4.741,434 cash and marketable
securities, amounted to $12.432,934 and current liabilities were $2,437,843.
On June 30 1934 cash and marketable securities were $2,644,928, current

assets totaled 57,583,960 and current liabilities were $1,618,959.
Extra Dividend-
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of like amount on the capital
stock, par $10, both payable Sept. 15 to holders of record Aug. 25. A similar
extra was paid on Dec. 15 1934, while on Dec. 29 1933 an extra dividend of
75 cents per share was distributed.-V. 140, p. 4407.

."--Montana-Dakota Utilities Co.-New-Na1ne-St5a Listed
on-Cr-Exchange-
Th Montana-Dakota Utilities Co. and Gas Development Co., wholly

owne subsidiaries of Minnesota Northern Power Co•• havebeen mergedwith and into Minnesota Northern Power Co. ancert name orthe company
been has  changed to Montana-Dakota Utilities Co The' pi eferred stock of

the Minnesota Northern Power Co. is not 

affel 

by the consolidation
but remains outstanding as preferred stock in the consolidated company.
The New York Curb Exchange has ruled that beginning July 16, transac-
tions in the 6% preferred stock of Minnesota Northern Power Co. shall berecorded under the new name of the consolidated company.
The New York Curb Exchange has admitted to unlisted trading privi-

leges the new common stock. $10 par, in lieu of old common stock. no par,
issued share for share in exchange for old common stock of MinnesotaNorthern Power Co.-V..138. p. 4305.

---M e- u ins Manufacturing Corp.-/A • w Sfttekg--
The ew York Sto 

 
Exchange has authorized the listing of 28,775 shares

of $7 referred stock (no par); 57,550 sharesof class A common stock
(par $7.50), and 10&00O shares of class B common stock (par $1) upon
official notice of issuance pursuant to the plan of recapitalization: with
authority to add to the list: 57,550 shares of class B on official notice of issu-
ance upon conversion of class A common stock, and 15,000 shares of said
class B on official notice of issuance upon exercise of option contract by
C. C. Gibson.

Authority for and Purpose of Issue
At a special meeting of the stockholders held June 22 1935, the stock

holders adopted resolutions authorizing a plan of recapitalization dated
Jan. 15 1935 and approving the amendment of the certificate of incorpora-
tion increasing the number of shares, changing shares without par value
Into a different number of shares with par value, and reclassifying the

shares, in the form submitted to the stockholders. (For outline of plan.
see V. 140, p. 1149.)
In connection with the option the listing application says: "15.000 shares

of the class B common stock are tequired to take care of an option to
C. C. Gibson, President of the company, under an agreement dated Oct. 8
1934, between the company and C. C. Gibson to purchase 15.000 abates of
common stock at $10 per share whi."12, by agreement dated June 28 1935,
was amended so as to make it applicable on like terms to the class B common
stock of the company, except that the consideration for the purchase of
such stock is to be capitalized and spread on the company's books as follows:
$1 carried to capital and $910 capital surplus."-V. 141, p. 442.

-Muskegon Motor Specialties Co.-25-Cent Class A Div.Ae
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $2 cum. class A stock, no par value, payable Aug. 10
to holders of record Aug. 5. A similar payment was made on July 10. last,
as against 50 cents paid on May 4, last, this latter being the first payment
made since June 1 1932, when a regular quarterly dividend of 50 cents per
share was paid.

Accumulations after the payment of the Aug. 10 dividend will amount
to $5.50 per share.-V. 141, p. 121.

Nashville Terminal Co.-Bonds-
The Interstate Commerce Commission has dismissed the company's

application filed on Dec. 12 1934 for authority to extend from Jan. 1 1935.
to Jan. 11940. the maturity date of $1,000,000 1st mtge. gold bonds, and to
reduce the interest rate thereon from 6 to 5% per annum during the period of
extension. The company has withdrawn its application.-V. 136. p. 2046.
Nassau & Suffolk Lighting Co.-Earnings-
Period End. June 30- 1935-6 Mos.-1934 1935-12 Mos.-1934

Gross revs. (all sources).. $911.571 $974,297 $1,854,209 $1.960,805
Total exps. (incl. retire.

exps.) and all taxes__ _ 697,421 709,490 1.397,717 1,444,784
Total fixed charges  165,513 189,989 350,093 383,886

Net income  $48,636 $74,817 $106,397 $132,134
-V. 140, p. 1317.

National Dairy Products Corp. (& Subs.)-Earnings-
6 Months Ended June 30- 1935 1934 1933

Net sales 5139,749,1705129,568,398
Cost, expenses, &c 129.703,332 119,279,881
Depreciation  4,409,230 4.007,352

Profit  53.636.608 $6,281,165 $7,275,754
Other income  544,256 631.608 825,557

Total income  $6,180,865
Interest & subsid. pref. dividends__   1,993,966
Federal taxes  722.000

Net profit 
Preferred dividends 

$6,912,773 $8,101,311
2,103,386 2.079.758
800,000 867,950

$3,464,899 $4,009.387 $5,153.603
345,481 346.745 360,570

Surplus  $3,119,417
Earnings per share on 6,263,165 shs.
common stock  $0.49

-V. 141, p. 442.

National Distillers Products Corp.
Six Months Ended June 30- 1935

Profit after depreciation  $3,598,335
Interest  119,051
Amort, of bond discount and expense_ 13,221
Provision for contingencies 
Federal taxes  583.357

$3,662,642 $4.793,033

$0.58 $0.76

(& Subs.)-Earns.
1934 1933

57.109,258 5558.269
111,095 26,596

500,000
700,000 55,325

Net profit  52,882.706 55.798,163 $476,348
Shares com, stk. outstanding (no par) 2,036.897 2,022.083 355,365
Earnings per share  $1.41 $2.87 $0.80
For the quarter ended June 30 1935, net profit was 51.560,307, after

taxes and charges, equal to 76 cents a share, comparing with $1,955,885.
or 97 cents a share in the June quarter of 1934.-V. 140, p. 4074.

National Gypsum Co.-Report-
At a special meeting on June 25 the stockholders authorized 26,000 shares

of 5% second preferred stock ($20 par). Following the stockholders' meet-
ing directors declared a dividend in full payment of the accrued dividends
(accumulated prior to 1931) on the outstanding preferred stock, payable in
the new second preferred and cash. Disbursement of both the stock and
the cash is to be made on Aug. 15 to holders of record Aug. 1. The ac-
companying balance sheet gives effect to this dividend. This disbursement
makes the common stock eligible to receive dividends from current earnings.
The directors of Universal Gypsum & Lime Co. have proposed that the

Universal stockholders offer their properties and business to National
Gypsum Co. in e (change bar stock in National Gypsum Co. (see V. 141,
P. 452).

Statement of Income 6 Months Ended June 30
1935 1934

x Profit from operations  $401,193 $263,980
Depreciation and depletion  39,256 35,139

Operating profit  $361,937 5228.841
Interest on bonds  16,913 13,337
Additions to reserves for doubtful accounts  20,884 20,201

Balance  $324,140 $195,302
Interest earned  9,073 11,653
Miscellaneous income items  832 375

Profit before Federal income tax  $334,046 $207,329
Provision for estimated Federal income tax  38,000 23.000

Net profit  $296,046 $184,330
Net capital surplus at Jan. 1  536.783 395,070
Profit on own bonds purchased  1,835

Total  $832,829 $581,235
Dividends declared-Current on preferred stock  90,250 89,802
Accumulated on preferred stock  541,660

Sundry deductions  15

Net capital surplus June 30  $200,919 $491,418
x After selling, administrative and other expenses, but before deducting

depreciation and depletion.
Comparative Condensed Balance Sheet June 30

Assets- 1935 1934 Ltabtlittes- 1935 1934
Cash & ctfs.of dep. 3250,032 3265,224 Accounts payable.. $163,315 $129,170
U. S. Govt. bonds Divs. payable_ .. _ . 83,123 44,929
-at cost  365,278 365,520 Accr. payables, lo-

State bonds-at cal taxes, &c_ _ _ 68,447 65,778
cost  31,342 Federal income tax 19,640 17,702

Notes & accts. rec., License agreement 34,507 58,152
less reserves_   911,823 558,592 Mortgage payable 40,000 40,000

Inventories-at Res. for gen. coot's 27,000
cost  328,771 261,897 6% s. I. bds., 1943 592.000 439,000

Total fixed assets y 3,088,212 2.998,399 7% 1st pref. stock 2,629,567 2,629,567
Co.'s pref. stock- 5% 2d pref. stock

at cost  18,777 23,641 ($20 par)  503,690
Pats. & tr.-marks. Class A com, stock

less amortiza'n. 40,384 43,141 (3.5 par)  652,316 652,316
Other assets-less Class B COM, stock

reserves   64,246 58,274 ($1 par)  15,000 15.000
Capital surplus_x_ 238,919 514,418

,65067,523 34,606.032 Total  Total   85,067,523 54.606.032
x Before estimated Federal income tax. y After deducting depletion

----"New Brunswick Fire Insurance Co.-Extra Dividend
and depreciation reserves: 1935, $557 534; 1934, $482,855.-V. 141, p. 44_24.40/

The directors have declared an extra dividend of 15 cents per share in
(..._addition to the regular semi-annual distribution of 50 cents per share on the

capital stock, par $10, both payable Aug. 1 to holders of record July 20.
Similar payments were made on Feb. 1 1935.-V. 140, p. 2362.
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Net sales 
Cost of goods sold 

Gross profit on sales 
Other income 

Total income 
Expenses and taxes 
Depreciation and depletion 

$32,064,071
x30,268.336

$29,380,628
22,724.956

$1,795,735
819.775

$6,655,672
598.856

$2.615.510
I See x I

1

$7,254,528
4,532,260
655,513

604
National Lead Co.-Earnings-

Financial ChrGnicle July 27 1935

Six Months Ended June 30- 1935 1934 1933
$19,492,619
13,245,981

$6,246,638
347,144

$6,593,782
4,147,926
747,504

Net profit  $2,615,510 $2,066,755 $1,698,352
Class A preferred dividends  730,775 730,742 739,742
Class B preferred dividends  232,386 232,386 187,066
Common dividends  772,836 678,684 678,539

Surplus  $879,513 $424,943 $93,005
Shares common stock outstanding  309,135 271,470 271.415
Earnings per share  $5.35 $4.06 $2.82
x Includes expenses, taxes, depreciation and depletion.-V. 140, p. 2362,

National Oats Co. (& Subs.)-Earnings--
!Formerly Corno Mills Co.]

6 Months Ended June 30-
Net income after depreciation, taxes, &c 
Shares capital stock outstanding (no par) 
Earnings per share 
-V. 140, p. 3902.

National Tea Co.-Sale8-
4 Wvrks Ended- 1935

1935
$30,084
100.000
$0.30

1934

1934
$50,942
92.633
$0.55

1933
Jan. 26 $4,367,676 $4.344,266 $4,926.131
Feb. 23 4.929,167 4.735.402 4.650.646
Mar. 23 4,698,376 4,747,235 5,062.457
Anril 20 4,616,420 4,606,491 5.022.922
May 16 4.665,960 4.650.679 4.843,404
June 15 5.037,572 4.796.725 4.743,075
July 13 4,588,974 4,626,518 4.881,536

Total 28 weeks 1133,544,367 $32,518,338 $34,132,373
Stores in operation July 13 1.222 1,243 1,319

Earnings-
24 Weeks Ended- June 15'35 June 16'34 June 17'33 June 18'32

Net profit after Fed. tax $234,010 $233,138 $892,109 $241,252
Shs.com.stk.out. (no par) 629.500 642.453 646.453 627.998
Earnines per share  $0.31 $0.30 $1.32 $0.32
-V. 140, p. 4408.

Natomas Co.-Earnings-
Six Months Ended June 30- 1935 1934 1933

Net profit after depreciation, deple-
tion. Federal taxes, &c  $521,049 $454.781 $141.209

Earns, per sh. on 995.820 shs. cap. stk. $0.53 $0.46 $0.14
For the second quarter of 1935 net profits were $293.752, equal to 29%

cents per share. and compare with $234.306. or 23% cents per share, for
the second quarter of 1934.--V. 140, p. 4242.

'"---,New Haven Clock Coe-Preferred Dividenc064- (
The directors have declared a dividend of $1.62% Per share on accoun

of accumulations on the 64% cum. cony. pref, stock, series A, par $100
payable Aug. 1 to holders of record July 27. Like amounts were paid
on May 1 and Feb. 1 1935, Feb. 1 1933 and Feb. 1 1932.

Accumulation.' after the payment of the Aug. 1 dividend win amount
to $16.25 per share.-V. 141. p. 122.

New Jersey & New York RR.-Earnings--
June- 1935 1934 1933 1932

Gross from railway  $70,291 $68,408 $78,814 $87.980
Net from railway  def8,084 den 2,622 def1,260 2.529
Net after rents  def28,852 def32,641 def24.506 def22.367
From Jan. 1-

Gross from railway  397,830 441,145 466,586 558.011
Net from railway  def97,727 def83,279 def17.240 27,351
Net after rents  def218.852 def206,808 def158,662 def123,660
-V. 140, p. 4408.

"----New Orleans Public Service Inc.-histing--of-Eztertrted--

Th New York Curb Exchange has admitted to ugjisted trading priv-

ileges the general lien 44% gold bonds due July! 1935 ,tamped to refer to
(a) the payment of 10% of the principal amount of th nds: (b) the exten-
sion of the maturity date of the bonds to July 1 1942, and (c) an increase in
the Interest rate for the extended period to 5%.
The Exchange has removed the certificates of deposit representing general

lien 44% gold bonds due July 1 1935 from unlimited trading nrivilegee.
The Exchenge has ruled that the general lien 44% gold bonds stamped to

indicate that the principal thereof has been reduced by the payment of

10% and that the balance of the principal amount thereof has been extended

to July 1 1942 and bearing interest counons payable semi-annually at the

rate of 5% per annum on the balance of the Principal amount ($900) shall

be dealt in "and interest" computed at the rate of 5% on the reduced prin-

cipal amount of $900. The Exchange has also ruled that the above men-

tioned bonds on which $100 of the face value has been redeemed shall be

dealt in on the basis that the nurchase price shall be computed by multi-

plying the quoted nrice of said bonds by the $900 principal amount which
still remains unredeemed. The Exchange further ruled that contracts in

the certificates of deposit for the above bonds may be settled by delivery of

either said certificate; of dennait or the equivalent thereof in cash in the

amount of 6100 and 44% gold bonds "stamped" to indicate that the Prin-

cipal thereof has been reduced by the payment of 10% and that the balance

of the principal amount has been extended to July 1 1942.-V. 141, p. 283.

New York Dock Co.-Earnings-
(Including New York Dock Trade Facilities Corp.)

6 Mo. End. June 30- 1935 1934 1033 1032
Revenues  $1,416,970 $1,452,807 $1,301,706 $1,584,708
Expenses  731.8on 734,725 695.035 764,610
Taxes, interest, &c  748.133 720 509 566.061 658.503

Net loss  $63,062 $2.428 prof$20.609prof$141,386
Earnings per share on
common shares  Nil Nil Nil Nil

-V. 140, p. 3223.

New York Shipbuilding Corp.-Will Not Bid on More
Work-
The comnany will not submit bids for naval construction on the program

for which bids have been called for Aug. 7, John F. Metten, President,
announced on July 23. because of the continued interference with completion

of naval work now under construction at Camden.
Mr. Metten issued a statement saving in part' "We do not think the

Navy Department would award us additional contracts at this time, even
if we should submit bids, on account of this continued interference. Neither
can we expect any other business.
"Had it not been for the strike, caused by a small and irresponsible minor-

ity. the Yard would have been in a position to undertake approximately

$12.0 0.000 in additional work, and would have had over 6.000 men on its
payroll."-V. 140. p.3903.

New York Susquehanna & Western RR.-Earninqs--
June- 1935 *1934 *1933

Gross from railway $327,704 $292,839 $268,594
Net from railway 111,415 61.302

5148..5197Net after rents 6..9(30 16.966
From Jan. 1-

Gross from railway 1,891,136 1,949,387 1,631,214
Wet from railway 549,573 567,542 374,890

Net after rents 214,506 308.903 97,502

*Includes Wilkes-Barre & Eastern 1111.-V. 140, P. 4408.

New York Telephone Co.-Television Experiment---
See American Telephone & Telegraph Co. above.-V. 141. p.283.

Niagara Fire Insurance Co.---Balance Sheet thane 20---
1935

Assets- $
1934
$

1935
Liabilities- $

1934
$

x Bonds & stocks_ _19,335,866 17,371,692 Unearned prems_ _ 5,584.758 5,577,562
Loans on bond and Losses In process of

mortgage 5,000 adjustment ____ 514,153 542,814
Prems. In course of Reserve for taxes

collection  1,169,315 1,174,263 and expenses_ _ 2)0,400 216,080
Interest accrued.... 80,492 77,412

.
Reserve for dlvs_ _ 200,000 200,000

Cash on deposit & Res. for all other
In office  795,950 1,002,966 claims  400,000 400,000

Cash capital  2,000,000 2,000,000
Net surplus 12,392,311 10,694,877

Total  21,381,623 19,631,333 Total  21,381,623 19,631,333

x Valuations approved by National Convention of Insurance Commis-
sioners.-V. 140, p. 645.

Norfolk & Western Ry.-Earnings-
Period End. June 30-- 1935-Month-1934 1935-6 Mos.-1934

Railway oper. revenues_ $6,429,129 $6,361,099 $36,469,258 $36,897,117
Railway oper. expenses_ 3,535,314 3.989.335 22,554,179 22,097.509
Net ry. oper. revenues_ _ 2,893,814 2.371,763 13,915,078 14,799,607
Net ry. oper. income . _ _ 2,360,630 1.913,249 10.826,378 11.595,209
Other inc. ite:ns (bal.).. 107.504 242,117 753,056 667,558

Gross inco:ne  $2,468,134 $2,155,367 $11,579,434 $12,262,767
Interest on funded debt.. 294,364 298,164 1,767.013 1,765.819

Net income  $2,173,770 $1,857,202 $9,812,421 $10,496.948
-V. 140, p. 4409.

North American Aviation, Inc.-Contract-
A contract calling for $55J.731 for 42 basic training planes and spare

parts, equivalent to three more planes, has been awarded the company, it
was announced at the War Department.-V. 140, p. 3396.

North American Car Corp. (& Subs.)-Earnings--
Calendar Years- 1934 1933 1932 1

(9
31

Inc. fr. rents., mileage
& sales of products__ -

Repairs & cost of sales__
$3,203,611
1,107.760

$3,152,378
993,230

Operating income_ _ _ _ $2,095,851 $2,159,148
Inc. from, for, car opera. 20,093 19,321
Other income 25,138 30,065

Total income $2,141,082 $2,208,534
Gen. & adrnhns. exps.-- 519,141 537,094
Depreciation 883,181 895,717
Int., Federal taxes, &c 398,070 x442,410
Other expenses 72,128 80.581
Loss fr. liquidation of

subsidiaries 8,303 31,525
Adj. of chgs. of prior yrs. 1,589

Net profit 
ividends paid 

$260,260 $219,619

Balance $260,260 $219,619
Shs. corn. stk. outstand.
oar $20) 150,381 150,381

Bah:lino per share $0.62 $0.33
x Interest paid only. y No par shares.

Consolidated Balance Sheet Dec. 31

Assets-
Cash  92,237
Marketable seem% 3,622
Accts. & notes rec. 523.945
Inventories   233,524
Equip. & plants,

less depreclatlon11,808,428 12,059,910
Inv. in MM. cos__ 762,819 720,587
Sundry Investml. 1,697 347
Other notes & ac-
counts receivable 23,636 28,043

Deferred charges. 314,520 363,584
Steamships   1 1

$3,229,863 $3,798,684
982,199 1,330,014

$2,247,664
19,844
17,495

$2,285,003
517,942
893,764
x502,635
90,154

$2,468,670
27,461
147,749

$2,643,880
540,316
888,010
549,189
74,879

29,531 36.767
16.466

$234,510 $554,719
140,622

$234,510 $414,097

15gb32. y14; a3.

1934 1933
Liabilities-

87,684 Notes & accts. pay-
3,623 able, accruals &

649,140 diva. payable_ __ 632,541
242,105 Pur. money oblig.

& equip. tr. notes
maturing within
one year  1,088,485

sPuunnded 5,411,A89 7,049,991
5,990

Deferred credit  146,563 ------
Pref. stock 

Surplus 
Common stock  56,474,412 6,215,641

Total  13.764.429 14,155,024 Total  13,764,429 14,155,024

a Capital stock and surplus-lst pref. stock, series A (18.000 shs.),
$1,620,000 1st pref. stock, series B 11.280 shs.), $1,128,000; corn, stock,
(par $20). $3,007,620; paid-in surplus, $264,057; earned surplus (of which
$34,742 representing cost of treasury stock is restricted under the Business
Corporation Act of Illinois of July 1933 until such stock is sold or canceled).
$489,478; total, $6,509,155; deduct cost of pref. and com, stock held in
treasury. $34,742; total as above, $6,474.412.-V. 140, p. 3904.
North American Cement Corp.-Earnings-
12 Mos . End . June 30- 1935 1934 1933 1932

Net loss after taxes, de- •
predation, depletion.
Interest and amortiz_ $292,225 $463,632 $843,026 $675,488
-v. 140. p. 4243.

North American Oil Consolidated-Earnings--
Six Months Ended June 30- 1935 1934

Net profit after taxes. depreciation & depletion_ - $143,932 $147,424
Earns, per share on 275.659 shs. (par $10) cap. stk_ $0.52 $0.53
-V. 140. p. 982.

Northwestern Bell Telephone Co.-Earnings-
Period End. June 30- 1935-Month-1934 1935-6 Mos.-1934

Operating revenues_ _ _ - $2,518,485 $2.437,781 $14,811,804 $14,169,390
Uncollectible oper. rev_ _ 5,157 6,135 58,853 50,940
Operating expenses_ _ _ _ 1,784,120 1.719.823 10,646,547 10,163,253
Operating taxes  242,017 241.524 1,449,612 1,384,018

1933

883,401

1934

Net operating income $487,191 $470,299 $2,656,792 $2,571,175
-V. 140, p.4244.

Ohio Edison Co.-Earnings-
[A subsidiary of Commonwealth & Southern Corp.]

Period End. June 30- 1935-Month-1934 1935-12 Mos.-1934
Gross earnings  $1,222,400 $1,245,754 $15,529,557 $14,950,967
Operating expenses . _ _ _ 575,962 583,975 7,042,907 6,647,177
Fixed charges  327.890 323.040 3.865,482 3.881,561
Provision for retirement

reserve  125,000 100,000 1,350,000 1,200,000
Dividends on pref. stock 155.577 155,573 1,866,882 1,866,920

Balance  $37,970 $83,164 $1,404,284 $1,355,307
-V, 140. p. 4409.

Oliver Farm Equipment Co.-Meeting Again Adjourned
The stockholders' meeting to vote on a recapitalization plan bas agsIn

been postponed, until July 30.-V. 140, P. 4409.

dtd Div
The directors have declared a dividend of $1 per share on aecouilQof

8.081 accumulations on the 7% cumulative preferred stock, par 3100, payable• -,1 Aug. 1 to holders of record July 31. This will be the first dividend Par
1,763,413 ment made on this issue since Aug. 15 1932 when a regular quarterly
482,721 dividend of $1.75 per share was paid.
185.916 Accumulations after the payment of the Aug. 1 dividend will amount

to $20 per share.-V. 139, p. 1248. I

$255,249 ""Ontario Steel Products Co.,'Ltd.-Accumu
1932

54,428
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Otis Steel Co.-Earnings-
Period End. June 30- 1935-3 Mos.-1934

Net profit after taxes,
int., depree., &c  $435,493 $524,725 $1,387,855

-V. 140, P. 3054.

Overseas Securities Co., Inc.-Earnings-

Comparative Balance Sheet June 30

Cash $1,219,838
Assets-

Seesold & undeliv. 11,472
Cap, stock of Inv.
Co. of America_ 1,036,855

a Inv.sc.(at cost):
Common stocks 3,822,016

Six Months Ended June 30- 1935 1934 Pref. stocks_  681,862
Cash dividends  $22,676 320,726Bonds  54,893
Interest received and accrued  6,654 7,931 Co.'s dabs.

53,620
Total  $29,330 $28,657 Divs. receivable__ 10,384

Officers salaries  500 500 Accr, int. receiv__ 2.839
Regis., transfer, custody of secs., legal & audit exP- 3.485 2,644 Prepaid expenses_ 2,700
Taxes  671 742

4Other expenses  434 .776 3, Total $6,896,480

Maladies-- 1935
$396,963 Accr. exps. & taxes $23,390 $139314,013
141,351 See bought & not

received ..... __ 78,971 69,432
942,834 20-year 5% gold

deb. series A.,_ 3,480,000 3,480,000
4,466,759 Reserve for Con-
586,582 tinxencies 25,000
107,671 b $3 pref. stock _ . _ 685,737 685,737

c Cl. A coin. stock 168,421 168,421
53,620 d Cl. B corn. stock 50,560 50,560
10,335 Capital surplus._. 1,417,564 1,417,564
4,283 Earned surplus 966.836 810,372
2,700

$6,713,099 Total $6,896,480 $6,713,019
Interest on debentures  26,059 27.059 a Market value, $3,921,752 June 30 1935 and $5.144,453 June 30 1934.
Net loss from sale of securities  92,054 40,341 b Represented by 68.573 shares no par. c Represented by 168,421 no

. d Represented by 513,581 no par shares, less 7,978 shares in

Profit and loss deficit Jan. 1  2,480,818 977,893
$96,872 $47,406 treasury.

Profit 
Net loss for the period 

Notes-There were outstanding at June 30 1935 warrants entitling the
  holders to purchase 265.774 shares of class B common stock before July 1

Total loss  $2.577,691 $1,025,298 1940 at $10 a share.-V. 140, P. 4410.

21,038 
'PacifiUnclaimed dividends on stock  6 c Fire Insurance Co.-25-Cent Extra Dividend-11,464,-/6

Apprec. on securities from value at Dec. 31 1934_ _ 209,293

Discount on 5% debs. purchased for the treasury  4,383 The directors have declared an extra dividend of 25 cents per share in
addition to the regular quaiterly dividend of 75 cents per share on the .

Profit apd loss deficit June 30  $2,364,010 $1,004,261 capital stock, par $25, both payable Aug. 5 to holders of record Aug. 3.

Balance Sheet June 30
As eft- 4935 1934 Liabilities- 1935

Cash $11,326 $18,189 Accounts payable_
Accr. Int. & dive. Unclaimed dive. &

receivable 5,261 6,285 bond int 
Accts. receivable 3,052 Due for sec. bought
Investments  1.637,892 2,966,782 but not reed__ $64,983
Deferred charges 1,633 1,755 Sand. accts. Pay.

accr. taxes &
expenses  3,341

Am. Int. on 5%
debs  11,112

5% debentures_ _ _ 1,041,000
x Cap. stock &

paid-in surplus_ 2,899,687
Deficit  2,364,010

Total $1,656.114 $2,996,064 Total $1,656,114

11,362
1,065,000

2,899,687
1,004,261

$2,996,064
x Represented by 147,610 no par shares in 1935 and 147.616 no par shares

In 1934.-V. 140, P. 2194.

Packard Motor'Car Co. (& Subs.)-Earnings---
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Factory sales    $21,495,727 $6,422,537
Net profit after taxes, de-

predation, &c  $1.506,622loss$1,711123 290,460 loss296,144
Earns, per share on 15,-
000,000 no par shs.
capital stock_   $0.10 Nil $0.02 Nil
Factory sales for the six months ended June 30 totaled $21,495,727 com-

pared with $6,422,537 in the first half of 1934.
Alvan Macauley, President, called attention to the rapidity with which

volume production of the new Packard 120 had been reached and a profit-
able level of operations attained.
"On Jan. 1 1935. the factory that was sa aside for the production of the

120 was still vacant space and most of the machine tools and facilities hau
still to be received from the manufacturers who produce them," Mr.
Macauley said. "There was considerable delay because many of the tools
were special to our requirements and others were entirely new in principle."
On Feb. 16 the first 120 model was produced through regular manu-

facturing facilities, Mr. Macauley pointed out. For the month of February,
output of the new line was 67 cars; for March 2,251; in April, 4.358: in
May, 5,069, and in June 6,071. a total of 17.816 through June 30. Includ-
ing the 3,561 of the 12th series Packards produced, total output for the six
months was 21,377 cars.

Consolidated Balance Sheet June 30
1935 1934 1935 1934

Assets- $ $ Maladies- $ $
x Property invest..27,835,561 27,261,457 y Capital stock___30,000,000 40,000,000
Rights, privileges ACCOUIns payable,
and inventory__ 1 1 &c  3.684.241 951,559

mortgage and land Miscsli. liabilities_ 1,036,578 971,070
contr. receiv___ 622,983 715,022 Other current res. 937,752 347,235

Inventories  6,732,602 4,898,072 Reserves  1,891,545 1,906,295
Accts. receivable_ 1,805,554 z1,502,143 Surplus 811,904,595 5.936,541
Def. instal. notes- 1,636,491
Muffle. de State bds 513,379 969,795
Governm't bonds_ 4,712,076 9,132,588
Cash  4,587,303 4,534,580Deferred charges_ 376,198 469,350
Cash in closed bits_ 632.563 629,692

Total 0,454,711 50,112,700 Total 49,454,711 50,112,700
x After depreciation. y Represented by 15,000,000 no par shares.

x Includes notes. a After crediting the account with $10,000,000 re-
duction in capital.-V. 141, p. 284.

Pacific American Fisheries, Inc.-,ff_acti g in Common
Stock on New York Stock Exchange.

Profit from sales of securities 
Dividends on stIcks 
Interest on bonds, &c 

1935-6 Mos.-1934

31.177,614

Similar payments were made on May 6 last-V. 140, p. 2873.

rned_13 
Panhandle Producing & Refining Co.-Meeting Ad-

2r.,112478 

jou

A special stockholders meeting held on July 25 to vote on a recanitalization
plan, adjourned to a later date without action.-V. 141. Ir• 123.

  ''Pantepec Oil Co. of Venezuela-Stock Increase Approved
The stockholders at a special meeting held July 22 approved an increase

in the authorized capital stock to 2,500.000 shares from 2,000:000 and a
change in the par value of the shares to 31 from no par.-V. 141. p. 444.

Paramount Publix Corp.-Earnings-
Earnings for Quarter Ended March 31 1935

Net earnings after depreciation, Federal taxes & amortization__ $2.411,414
Note-This amount if applicable to interest and preferred dividends on

the securities of the newly reorganized company, subject to any additional
provisions that may have to be made for reorganization expenses.
As of June 22 1935 cash on hand was $20,776,000 of which $7,577,000 is

in the hands of the trustees. This does not include cash in hands of sub-
sidiaries still in process of reorganization. As of June 25, $5,194.000 of
the cash was paid banking creditors under the terms of the reorganization.
The company will be reimbursed for this from proceeds of the sale of second
preferred stock to common stockholders next month.-V. 140. p. 4245.

Parker Rust-Proof Co.-Earnings-
Period End. June 30-- 1935-3 Mos-1934 1935-6 Mos.-1934

Net profit after deprec.,
&c., but before Federal
taxes  $256,441 $269,411 $573,948 $550,227

10% Stock Dividend-
The directors have declared a stock dividend of 10% in addition to

the regular quarterly cash dividend of 75 cents per share on the no par
commor stock, both payable Aug. 20 to holders of record Aug. 10. A
similar stock distribution was made in May and in August of 1934. In
addition a special stock dividend of one share of Parker-Wolverine pre-
ferred stock for each Parker Rust-Proof common stock held was made
on Jan. 15 1935.-V. 140, p. 4077.

Penick & Ford Ltd, Inc. (& Subs.)-Earnings-
Period End. June 30- 1935-3 Mos-1934 1935-6 Mos.-1934

Gross earnings  $778,470 $803,648 $1,689,443 $1,789,494
Expenses 393,160 402,942 832,029 875,653
Depreciation  134,325 146.105 283,417 323,668
Federal taxes  43.851 43,408 95,545 101,094

Net profit 
She, corn. stk. outstand-
ing (no par) 

Earnings per share 
-V. 140, p. 2717.

$207,134 $211,193 $478,452 $489,079

370,000 390,000 370.000 390,000
$0.56 $0.54 $1.29 $1.25

Pennsylvania Coal 8c Coke Corp. (8c Subs.)-Earnings
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Gross earnings  $711,953 $624,215 $1,726,412 $1,424.135
Oper. exp. & taxes (not

incl. Federal taxes)  650,936 617,815 1,526,569 1,336.029

Balance. surplus  $61,017 $6.400 $199,844 $88,106
Miscellaneous income_ _ - 11.633 5,767 27.497 17,352

Gross income  $72,651 $12,168 $227,341 $105,460
Charges incl. deprecia-

tion and depletion_ _ _ _ 61,918 76,151 121,816 152,405

Net profit before Fed-
eral tax  $10,733 def$63,984 $105,525 def346,946

-V. 140, p. 3729.

"---- Pennsylvania Co.-To Consider Refunding-
Trading began Tuesday in the comrnon stock of the coldpany on the The company, a subsidiary of the Pennsylvania RR.. has under considers-

New York Stock Exchange. The issue had previously been listed on the tion the question of refunding the issue of $50,000,000 secured 4,-(s due
San Francisco Curb Exchange. The company's listing application was 1963, but no final conclusions have yet been reached.-V. 140, P. 3905.
approved by the Committee on Stock List on June 26 and covers tho........pe ns
314.008 shares ($5 Par) common stock and an additional 72,000 shares ylvania Electric Co.-AtionaFfristiVP.-
which May be twined through conversion of the 5% ($100 par) preferred Theoston Stock Exchange h7daced on the list $4,155,500 additional
stock of which there are 12.000 shares in the hands el. the Public following % 1st & ref. mortgage gold bonds series H, due April 15 1962, making the

E

recent sale.-V. 140, p. 4410. total number of bonds listed on th xchange 516,155.500.-V. 140, P.3905.

Pacific Southern Investors, Inc. June 30 Report-
The net assets at June 30 1935 (with securities adjusted to market value

but before providing for costs of realization including income taxes) were
equivalent to $53.18 per share of preferred stock outstanding at that date
as compared with $448.78 at Dec. 311934. After allowing for the preferred
stock at $50 per share and accrued dividends, the balance applicable to the
class A common stock is equivalent to $0.99 per share. The increase of
$4.40 per share of preferred stock, is after disburse:Pents of dividends
a:nounting 82.25 per share. The total of $6.65 represents a gain for pre-
ferred sharehIlders in income and appreciation of 13.7% during the six-
month period.

Income Account for 6 Months Ended June 30
1935 1934 '
$249,350 $432,900
68,888 74.814
1,622 2,634

Total revenues $319,860 $510,347
Interest on debentures 85.000 

Ag, 
es 

Research service fees and expenses_ _ 16,200 14,100
Fees of trustees, transfer agents, &c_ 6.061 7,076
Gen. expenses, incl. salaries & taxes  26,642 21,566
Provision for contingencies  2,000
Prov. for Federal income taxes  5.049

Net Income 
Earned surplus Jan. 1 

1933
$372,102
80,319
8,039

$460,459
85,607
17,799
5,536

25,331

Pennsylvania RR. Regional System-Earnings-
(Excl. L. I. RR. and B. & E. RR.]

Period End. June 30-- 1935-Month-1934 1935-e mos.-1034
Railway oper. revenues331,732,872 $31,415,811 $179,171,356 $176,709,394
Railway oper. expenses_ 22,336,935 21,862,826 129.566,207 127.828.584
Railway tax accruals_ _ _ 2,347,400 2.278,400 12,620,700 12,249,500
Uncollectible ry. revs..,.16,539 23,650 61.118 71.147
Equip, rents-dr. bal___ 788,784 834.088 3.490.228 4,103,012
Joint facil rents-dr . bal. 149,751 153,369 862.640 901.158

Net 17. oper. income_ 56.093,463 56,263,478 532,570,463 $31,555,993
-V. 141, p. 284.

Pere Marquette Ry.-Eco flings-
Period End. June 30- 1935-Month-1934 1935-6 Mos.-1934

Operating revenues  52,122,805 $2,121.032 $13,463,403 513,255,686
Net oper. revenue  407,746 499,057 3.109,700 3,373,518
Net ry. oper. Income...  220.360 312,998 1,916,041 2,124,780
Non-oper. income  30,928 67,207 210,807 284.773

Gross income 
Deductions 

$251,288 $380,205 $2,126,848 $2,409,553
297,299 305,708 1,789,671 1,834.379

26,429 33,807 Net income  def$46,010 $74,497 $337,177 $575,174

$178,906 5356,175 5292,379 New President-
965,220 557,058 6,762 See Chesapeake & Ohio RR. above.-V. 141, p. 444.

Pittsburgh Screw & Bolt Corp.-Earnings--
6 Mos. End. June 30- 1935 1934 1933 1932

Net loss after interest.
depreciation, &c  $83,932 pf.x$328,870 $293,988 8433,922

$299,142 x .After deducting Federal income tax of $52.428.-V. 140. p. 3562.

Earned surplus  $1,144,127
Dividends on preferred stock  154.291
Provision for contingencies  23,000

Earned surplus June 30  $966,836 3810,372

$913,233 $299,142
102,860
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Pittsburgh Forgings Co.-Earnings-

Earnings for the Quarter Ended March 31 1935
Net profit after depreciation. interest, Federal taxes, &c  $35,219
Earnings per share on 215,259 shares (par $1) capital stock.... $0.16

Fully Listed-
The capital stock of the company has been changed from unlisted trading

to fully listed on the New York Curb Exchange.-V. 141, p. 444.
Pittsburgh Terminal Coal Corp.-Earnings-
Period End. June 30- 1935-3 MOS.-1934 1935-6 Mos.-1934

Net loss after deprec.,
depletion, die  $134.446 $89,441 $203,821 $171,622

-V. 140. p. 3562.

-----Prouth Oil Co.-Anllimr--)
Th company has concluded negotiations for the acquisition from B

Lake Co. on Aug. 1 of one-half interest in the Republic Oil Refining C
whose refinery, located at Texas 'City, Tex., will receive crude from tbe
new Plymouth pool in San Patricio County, Tex., The Republic Oil
Refining Co. has refining capacity of 5,000 to 6.000 barrels daily.
Six Months Ended June 30- 1935 1934 1933

Net profit after deprec., depletion.
taxes, &c  $331,847 $391,276 less$57,215

Earnings per share on 1,050 shares
(par $5) capital stock  $0.32 $0.37 Nil
For the quarter ended June 30 1935 net income was $146.014 after

charges and taxes, equal to 14 cents a share comparing with $180,962 or
17 cents a share in June quarter of 1934.-V. 140, p. 3731.
Portland General Electric Co. (& Subs.)-Earnings-
6 Months Ended June 30- 1935 1934 1933

Total gross revenues  $3,998,896 $3,850,475 $3,670,396
Balance after taxes  1,767,891 1,654,045 1,415,608
Net income after charges & deprecia'n 485,247 510.846 548,563
--V. 141. p. 284.

Postal Telegraph & Cable Corp.-Merger Urged-
Passage of legislation to permit the merger of existing telegraph companies

is urged in petitions circulated by the bondholders protective committee
(Cecil P. Stewart, Chairman).
The petitions, addressed to President Roosevelt and the Congress, have

been sent to all bondholders regardless of whether they are represented by
the co:nmittee or by the so-called Lehman committee.
The Federal Communications Commission has already recommended to

Congress that legislation permitting a merger of telegraph companies be
passed. The recommendations were formulated following instructions by
the President to investigate the situation.
The Com,nission in its report to the Congress stated that "ell:nination

of duplicate facilities of costly and unproductive competitive practises and
of superfluous branch offices together with a more complete utilization of
existing wire plant, should mean lower rates to the public with better
service."
The petition points out that the existing telegraph companies are now

engaged in a competitive death struggle which is bound to result in needless
destruction of capital and eventual decline of service to the public. Atten-
tion is called to the fact that the telephone companies are now per.mitted to
combine without restriction and that in every large country, except the
United States, there is a unified telegraph system.
The petition quotes from the recommendations of the Communications

Commission to the effect that not only will elimination of duplicatioa result
in strengthening of the total Communications service in the United States
but would enhance the interests of labor and better serve the national
defense.

We believe that the most important action to be taken is to obtain
permissive legislation for merger of the existing Telegraph companies,"
said Mr. Stewart. He added, the committee will use every means possible
to induce the Congress to enact the recommendation of the Communications
Commission into law.
In a lettei to Postal bondholders Mr. Stewart points out that the com-

mittee of which he is Chairman already represents over five hundred indi-
vidual holders of bonds, exclusive of holdings of corn Atte° members.
Besides Mr. Stewart tne members of the committee are Malcolm C. Rorty,
Milton W. Harrison, William Rosenblatt, Hamilton Pell and George
Akerson.
"At the Court hearing on July 11, this committee argued for a thorough

examination of the debtor, its nanagement and the administration of its
properties," said Mr. Stewart. "This committee did not request con-
tinuation of the present management in possession, and will not until
it is convinced that merger with competing companies is impossible, or
that the interests of the bondholders warrant such action."
Mr. Stewart further stated that "it is obvious that any plan suggested by

the namtgement must contemplate reduction of interest and possibly
principal. -V. 141, p. 445.

Powdrell & Alexander, Inc.-Balance Sheet June 30-
Assets-

Cash 
Notes and accepts.
receiv.-trade_ _

Notes loans and
mtges. receiv _ _ _

Accts. receivable_
Other receivables.
Inventories  
Investments  
Empl., officers at

direc. call notes
receivable  115,959 121,159

x Fixed assets _ 1,117,091 1,286,776
Organization expe_ 13,891 16,391
Prepaid insurance_ 32,321 56,636
Prepaid taxes  10,659
Prepaid interest  3,541
Advs. to salesmen_ 6,021 5,814

. 1935 1934 Liabilities- 1935 1934
$152,010 $286,650 Notes payable_ $150,000 $900,000

Accounts payable_ 95,695 58,453
793 Salaries, wages and

comm. accrued_ 22,476 12,335
45,525   Other curr. Habil_ 35,812 110,634

534,031 503,708 State and Federal
1,813 8,100 income taxes._ 12,846 23,851

788,765 1,418,344 Res. for pref. stock
1,000 118,085 sinking fund .. _ _ 29 52,381

Preferred stock_ __ 254,200 364,500
y Common stock__ 2,079,995 2,079,995
Earned surplus... 156,304 220,083
Capital surplus.... 11,730 3,765

Total  $2.819,087 $3.825,998 Total  $2,819,087 $3,825,998

x After depreciation of $657,918 in 1935 and $665,418 in 1934. Y 55,788
shares, no par.
Our usual comparative income statement was published in V. 141, p. 445.

Public Service Co. of Northern Illinois-416,000,000
Bonds Offered-Public offering 'of $16,000,000 1st lien &
ref. mtge. 4%% bonds, series I, was made July 23 at 100%
and int. The offering group appear on the prospectus
alphabetically, as follows: Brown Harriman & Co., Inc.;
Field, Glore & Co.; Halsey, Stuart & Co., Inc.; Lee Higginson
Corp., and Edward B. Smith & Co. Edward B. Smith &
Co. are managers of the Eastern selling group and Halsey,
Stuart & Co., Inc., are managers of the Western selling
group organized in connection with the offering.
A prospectus, dated July 23, affords the following:

p Dated July 1 1935; due July 1 1960.
r Principal and interest (J. & J.) payable at office or agency of company in
Chicago or New York. Redeemable all or part at option of company at
any time upon 30 days' notice at following prices and interest: On or before
June 30 1940, at 104; thereafter and on or before June 30 1945. at 103;
thereafter and on or before June 30 1950, at 102; thereafter and on or
before June 30 1955, at 101, and thereafter to maturity at 100. A sinking
fund is provided for the benefit of series I bonds whereby company cove-
nants to deposit with trustee on or before each July 1 beginning in 1941,
a sum equal to 135% of the aggregate principal amount of such bonds
theretofore authenticated. For this purpose cash and(or) series I bonds
(either canceled or uncanceled) may be deposited, provided as to any
canceled bonds deposited within any 12 months ending July 1, such bonds
shall have been redeemed and canceled during such period. Company has
agreed to make application for the listing of these series I bonds on Chicago
Stock Exchange and New York Curb Exchange,

Financial Chronicle July 27 1935

Purpose of Issue-All of the net proceeds (estimated $15450,000). in
eluding $56,000 estimated accrued interest and after deducting estimated
expenses in the amount of $206,000 including $25,000 to be paid to the
underwriters on account of their expenses, together with other funds of
the company in the estimated net amount of $1,149.216, will be applied
by the company to the redemption, in lawful money of the United States
on or about Aug. 30 1935, of its outstanding $15,650,660 1st lien & ref.
mtge. 6 % 20-year sinking fund gold bonds, series H, due July 1 1952.
at 105% and interest.

Business-Company was originally formed in Illinois, Sept. 1 1911. and
was succeeded by a corporation of the same name on July 18 1913, at which
time it acquired by merger the business and properties of the Northwestern
Gas Light & Coke Co. Company has from time to time acquired the
properties of a number of other public utility companies.
Company is engaged in the production, purchase, transmission and dis-

tribution of electrical energy and gas. Company also engages to a minor
extent in the distribution of water and the production and distribution of
heat by means of hot water, and engages in the sale of appliances to promote
the development of its electric and gas business. In addition, the company
owns securities of (a) Waukegan Generating Co., and (b) Public Service
Subsidiary Corp. and other companies.
The company and subsidiaries operate in a territory of approximately

6,000 square miles in the northeastern part of Illinois adjacent to but not'
including the City of Chicago. They serve a total of 333 communities,
of which 331 are served with electricity, 105 with gas, five with water, and
two with hot water heating. The larger communities served with electricity
and gas include Cicero. Evanston, Oak Park, Berwyn, Maywood, Chicago
Heights, Kankakee, Blue Island, Harvey, and Wilmette. Communities
served with electricity only include Joliet, and Waukegan. pttawa is
served with gas only. The population of the territory served is estimated
at approximately 1,100,000.
The kilowatt-hours (kwh.) produced, purchased and sold by the compan

and subsidiaries during the past five years follow:
Gross Total Produced Total

Year- Produced Purchased and Purchased Gross Sales
1934 832,596,148 769.009.225 1,601,605,373 1.423,404,448
1933 771,246,088 748,829,256 1,520,075,34 1,354,203,197
1932 622,579,552 709,492.979 1.332.072,5 1.161.279.576
1931 562.314,536 799,761,636 1,362,076,172 1,154,307.265
1930 641,201,312 720,633,385 1,361 834 697 1,194.610.733
The numbers of customers of various classes (including duplications within

and between classes) supplied with electric service by the company and
subsidiaries at the end of each year are shown in the following tabulation:

1934 1933 1932 1931 1930
Residential (Incl. farm)_ _ _245,752 242,507 238,938 240,610 237,994
Commercial  32,453 33,046 33,406 35,435 35,757
Large power and light  441 497 512 584 639
Railroad corporations  6 7 8 9 9
Other utility corporations  8 8 9 g 9
Municipal  2,468 2,412 2,396 2,185 2,080

Total 281.128 278,477 275,269 278,832 276,488

Note-Beginning with the year 1932 the method of determining the
number of customers was changed.
A similar tabulation showing electric light and power revenues of the

company and subsidiaries from various classes of customers follows:
1934 1933 1932 1931

Residential (incl. farm) _ $9,397,390 $9,550,782 $9,779,124 $9,762,839 •
Commercial..  4.679,181 4.529,707 4,871,859 5,333.147
Large power and light. - 4,382,934 4,171,926 4,443,589 5,281,148
Railroad corporations_ - 1,161.792 1338.246 1,154,968 1,202,662
Other utility corporat'ns 2,185,640 2.018,910 1.686,913 1.765,226
Municipal  1,521.457 1,628.353 1,643,952 1.748,425

Total above $23,328,394 $23.037.924 $23.580,405 $25,093,447
z Charges to other utility
companies  2,788,938 2,788,110 2,798,836 1.989,375

Total $26,117,332 $25,826,034 $26,379,241 $27.082,822
x Principally Commonwealth Edison Co. in equalization of generating

capacity among such companies.
A tabulation showing the therms of gas produced, purchased and sold

by the company and subsidiaries, during each of the past five years follows:
Total

Gross Produced and Total
Produced Purchased Pruchased Gross Sales

1934  274.801 74.746,964 75.021,765 67,289,923
1933  279.296 49.951,894 50,231,190 43,770,973
1932  308,719 46,933,435 47,242,154 41,544,230
1931 10,960,406 33.571,673 44,532,079 40,684,854
1930 16,557,816 30.389,855 46,947 671 42,344.587
The numbers of customers of various classes (including duplications

within and between classes) supplied with gas service by the company and
subsidiaries at the end of each year are shown in the following tabulation:

1934 1933 1932 1931 1930
Residential (including farm)138,956 134.199 132.689 136,691 136,197
Commercial _  8,107 7,751 7,908 8,415 8.390
Industrial  228 185 199 212 234
Other utility corporations  2 2 2 2 2
Municipal  333 319 332 305 295

Total 147,626 142.456 141,130 145,625 145.118
Note-Beginning with the year 1932 the method of determining the

number of customers was changed.
A similar tabulation showing gas revenues of the company and subsidiaries

from various classes of customers follows:
1934 1933

Residential (incl. farm). $5,874,666 $5,636,979
Commercial  623,486 619,005
Industrial  650,957 353,062
Other utility corporat'ns 108,140 98,827
Municipal  27,750 26.962

Total  $7.284.999 $6,734,835

1932 1931
$6,044,212 $6,275,896

695,475 720,452
365,779 486,988
100,341 126,313
26,158 21,296

$7,231,965 $7,630,945

Consolidated Income Account Years Ended Dec. 31
Particulars- 1934 1933 1932

Operating revenues .a $35,070.890 $34,125,335 $34,935,880
Power purchased  3,760,672 3,683129 3,740,897
Gas purchased  2,968.022 2.255'535 2,261,321
Operation  10.847,415 10,550'364 10,320,343
Maintenance  1,531,466 1,540'

'
724 1,419.278

Taxes (exclusive of Fed. income). _ _ _ 1,837,162 1,445205 1,749,102
Federal income taxes  505,490 550:571 717,029
Appropriation for depreciation  3,532.019 3,530,403 3,529,095

Net earnings b$10,088.640 $10,569,402 $11,198,813
Other income  149,943 111,724 415,819

Net earnings, $10,238,584
Interest on funded debt  6,532,659
Interest on unfunded debt _____ -   138,462
Amortiz. of debt disct. & expense  765,375

Total interest & other deductions- $7,436,497
Less-Int, charged to construction 3,875

$10,681,127 $11,614,633
6,666.942 6,147,952

88.129 235,193
827,449 667,916

$7,582.521 $7,051,062
3,007 10.623

Net interest and other deductions_ $7,432,622 $7,579,513 $7,040,438

c Net inc. (before deducting losses
& other items charged to surplus) $2,805,962 $3,101,614 $4,574,194

The above income accounts for 1932 and 1933 differ somewhat from
those submitted in the annual reports to stockholders as a result of ad-
justments based on later tax information, and reclassifications.
a Operating revenues include capacity equalization charges under the

Interchange energy contract of $2,788,938 in 1934. $2,788,110 in 1933.
and 82,798,836 in 1932.

I, Based on arbitrary allocations of certain classes of expenses, the net
earnings from operations for 1934 w9re derived approximately 88% from
electric operations, 11% from gas operations and 1% from miscellaneous
operations.
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c As shown in the consolidated surplus accounts included in the financial

statements, losses and other items charged to surplus amounted to $19,-133,482 in 1934. $1,155,083 in 1933. and $17,388.401 in 1932.
Annual interest requirements on consolidated funded debt of company

and subsidiaries will amount to $5,761,695, which includes interest re-
quirements of $331,250 on the company's unsecured promissory notes out-
standing in the hands of the public. These requirements are based on the
securities outstanding at June 26 1935, and after giving effect to the issuance
of $16,000,000 series I bonds.

Capitalization-
Economy Light & Power Co. 5s, 1956 
North Shore Electric Co. 5s, 1940 
1st & ref. mtge. gold bonds, 5s, 1956 
1st lien & ref. mtge. gold bonds: f 

Series C-5%. due May 1 1966 
Series D-4M %, due Nov. 1 1978 Series E-4%%, due July 1 1980 
Series F-45,6%, due April 1 1981 
Series %, due July 1 1960 Promissory notes: 3 Si % 
5% 

Public Service Subsiniary Corp.:
5),% debentures, series A, 1949 
Capital Stock-

Preferred-6% cumulative (par $100) Preferred-7% cumulative (par $100) Common par $60) 
Common no par; stated value $60) Common subscribed but unissued and common
stock scrip 

Authorized a Outstanding
$3,000,000 b$243,000
25,000,000 c1,444,000

e - d18,926,000

8,250,000
11,284,000
15,000,000
40,000,000
16,000.000
h6,900,000
12,670,000

6,000,000 5,173,000

$15,000,000 $9,791,500
17,500.000 6,226,800
9,000,000 6,629,520

42,000,000 30,929.700

321,082
a After giving effect to present financing.
b In addition $1.318,000 are pledged under the company's 1st & ref. mtge.c In addition $2,347.000 are pledged under the company's 1st & ref. mtge.d In addition $73,378,000 are pledged under the company's 1st lien &ref. mtge.
e There Is no limitation on the total amount of 1st & ref. mtge. bondswhich may be issued. Additional bonds issued must be pledged underthe 1st lien & ref. mtge.
f The securities pledged under the 1st lien & ref. mtge. include all of thebonds ($21.156,000) and stock (74,390 shares) of Waukegan Generating Co.g There is no limitation on the total amount of 1st lien & ref. mtge,bonds which may be issued. Additional bonds may be issued in accordancewith the provisions of the mortgage.
h Maturing as follows: 

$2,500, 
000 on July 16 1937: $1,250,000 on July16 1938; $1,250,000 on July 16 1939, and $1,900,000 on July 16 1940.These notes are held by four Chicago banks.i Maturing as follows: $1.070,000 on July 16 1943; $1,070,000 on July16 1944, and $530,000 on July 16 1945. The notes maturing in 1943 and1944 are held by Commonwealth Edison Co. and the note maturing in 1945Is held by Public Service Subsidiary Corp.Security-The mortgage under which the existing series of 1st lien &ref. mtge. bonds are outstanding and under which the series I bonds willbe issued, constitutes, in the opinion of the company's counsel, a directmortgage lien on substantially all the permanent physical properties nowowned by the company subject to (1) $5,352,000 divisional bonds, of which$3,665,000 are pledged under the 1st & ref. mtge. and (2) $92,304,0001st & ref. mtge. bonds, of which $73,378,000 are pledged under the 1stlien & ref. mtge., and (3) tax and assessment liens, rights of way, easementsand similar minor encumbrances. The 1st lien & ref. mtge. is also secured

by the pledge of all the outstanding securities of Waukegan Generating Co.,which owns the electric generating station at Waukegan, Ill.Underwriters-The names and address of each underwriter and there-spective amounts severally underwritten are as follows:
Brown Harriman & Co., Inc., New York  $3.585,000Field, Glore & Co., Chicago   3,585,000Halsey. Stuart & Co. (Inc.), Chicago  3,585,000Lee Hitgginson Corp., Chicago  1,660,000Edward B. Smith & Co., New York  3.585.000
-V.141, p.124,

--Public Service Electric & Gas Co.-May Refund
Bonds-
The company, according to reports, is contemplating refunding $65.000.-000 of its 1st & ref. 4% % bonds with a % issue. The outstanding 43.sare callable at 10434 at the present time, on 60 days' notice. They include$45,000,000 due 1967 and $20.000,000 due 1970.The company is controlled by Public Service Corp. of New Jersey. Itsrefunding mortgage issues were sold through Benbright & Co., Inc., andDrexel & Co.. but it is reported to be considering private sale of the issuethat would provide funds for redemption pf the 41.45.-V. 140, p. 3228.
Pullman Co.-Restores Pension Plan-
Effective July 1 the company reinstated retirements under its Pensionplan which were discontinued as of Aug. 1 1934 pending determination ofthe effect of the railroad retirement act.In computation of service the period from Aug. 1 1934 to June 30 1935will be treated as though the pension plan had been In full effect.-V.

stock necessary for the vote on the recapitalization plan amounts to 105,000
shares of preferred, 12,370 shares of second preferred and 860,658 shares
of common stock. lyIr. Rand told the stockholders he was confident that
within the week more than a sufficient number of first preferred shares
would be in the hands of the proxy committee.-V. 141, p. 124.
Radio-Keith-Orpheum Corp.-Receiver's Report-

Consolidated Income Account for 21 Weeks Ended May 25 1935
[As filed by trustee with U. S. District Court]

Theatre admissions  $8,344,044
Film rentals and sales  9,115,442
Rents and other income  931,241

Total income $18,390,729
Film service and production expenses  2,049,527
Artists' salaries  694,078 '
Other salaries and wages  1,937,837
Cost of film sales and services  6,751.970
Film selling and general expenses  1,540,331
Other operating and general expenses  3,274,244

Operating income  $2.142.737
Equity in profits of wholly owned foreign sub. cos. not consoli-

dated (net) and increments owing to exchange fluctuations__ _ 68.820
Dividends received on investments in other companies  21,312
Interest earned  22,691
Forfeited deposits  7,837
Sundry other income  133,473

Total income  $2,396,872
Interest and discount  884,991
Depreciation of capital assets and amortization of leaseholds
(based on capital assets as revalued at Jan. 1 1932)  615,864

Loss on investments and capital assets  7,009
Scenarios and continuities written off  48,114
Participation of officers and employees in profits of sub. cos- - - 174,566
Receiver's and trustee's administrative expenses  127,853
Sundry other charges  18,771
Provision for income taxes  131,494
Amount applicable to minority interest in subsidiary company  204

Net profit (before providing for diva. in arrears on cum. pref.
stock of Keith-Albee-Orpheum Corp.. a subsidiary  $388,003

-V. 141, p. 445; V. 140, 9• 3906•

Republic Steel Corp. (& Subs.)-Earnings-
3 Mos. End. June 30- 1935 1934 1933 1932

Operating profit $3.848,797 $3,773,842 $2,379,369 $34,474
Interest  738,480 789,822 794,764 846,094
Deprec. & depletion 1,966,668 1,978,880 1.924.238 1.858,206

Profit $1,143,649 $1,005,140 4339,633 42.669,826
Federal tax 168,410 79.904
T. C. pref. diva 52,910 61,111 67,818 75,000

Net profit 
x Loss.

$922,329 $864.125 x$407,451 42,744,826

Meeting Again Postponed-
The special meeting of stockholders to vote on approving the merger with

the Corrigan McKinney Co. has been adjourned again until Aug. 15. The
time limit for the Department of Justice to appeal from the Ohio court
decision declining to enjoin the merger will expire at midnight Aug. 13, so
that if no appeal is made by that time stockholders can vote on approval of
the merger at the adjourned meeting.-V. 141, p. 285.

Revere Copper & Brass Co.-Acquisition Approved-
See Baltimore Tube Co. above.-V. 141, p. 124.

Richmond Fredericksburg & Potomac RR.-Earnings
June- 1935 1934 1933 1932

Gross from railway  $556.753 $551,827 $542.249 $530,713
Net from railway  74,829 144,717 161.940 123,543
Net after rents _____ __ - 6,506 73,033 73,520 50,729
From Jan. 1-

Gross from railway  3.542.427 3.425.044 3,317,339 3.783,745
Net from railway  731,630 820,048 894,317 907,679
Net after rents  304,577 363,007 388,113 381,960
-V. 140, p. 4413.

Rochester Gas & Electric Corp.-Earnings-
12 Mos. End. June 30- 1935 1934 1933 1932

Gross revenues $13,866,554 $13,401.178 $13,338,057 $14,094,214
Net after taxes & res'ves 4,256,665 4,569,409 4.838,929 5.089.648
Surplus after charges and

pref. diva 
3907. 

1 .338 1,789,596 2,222,961

Queens Borough Gas & Electric Co.-Earnings- 
o.-D alms'ended-

Th New York Curb Exchange as a dealings in the convertiblePeriod End, June 30 - 1935-6 Mos.-1934 1935-12 Mos.-1934 ewnul e prior preference StO . also Root Petroleum Co.Gross revs. (all sources)- $2,334,136 $2,284,440 $5,079,287 $5,091,393 -V. 141, p. 446. - -Total exps. (incl, retire
exp.) and all taxes- _ - - 1,753,245 1.699.702 3,579,646 3,415,607Total fixed charges  496,789 508,020 1,004,843 1,013,374
Net income 

-V. 140, P. 4079. 
$84,101 $76,718 $494,796 $662,412

----•--Quincy Market Cold or ge & Warehouse Co.-
75-Cent Preferred Dividend r 4-1
The directors have declared a dividend of 75 cen s share on accountof accumulations on the 5% cum. pref. atom, par $100, payable Aug. 1 toholders of record July 18. Similar distributions were made in each ofthe six preceding quarters. In addition, a special dividend of $1.25 pershare was paid on May 1 1934. A disti 'button of 25 cents per share wasmade on Feb. 1 1933 and 50 cents per share was disbursed in the threepreceding quarters, prior to which regular quarterly dividends of $1.25per share were Paid.
Effective with the Aug. 1 payment, accruals will amount to $9.25 pershare.-V. 140. p. 2876.

Railway Express Agency, Inc.-New Director-
David L. Gray has been authorized by the Interstate Commerce Com-mission to serve as a director.-V. 141, IL 124•
Reading Co.-Earnings-
June- 1935 1934 1933 1932Gross from railway.  $4,715,955 $4,203,823 $4,122,682 $3,554,749

Net from railway_ _ - _ 1,670,645 1.801,149 1.632.083 777,692
Net after rents  1.330,250 881,908 1,337,705 691,987From Jan. 1-
Gross from railway  26,665,078 28,606,338 23.012,786 27.181.440Net from railway  7.973,575 9.443,920 7,044,358 5.349.173
Net after rents  8.151,218 7,374.698 5.393.354 4.452,784-V. 140, p. 4413.

(Robert) Reis & Co. (& Subs.)-Sales--
6 Months Ended June 30- 1935 1934

Combined gross sales  $1,251,282 $881,482-V. 140, P. 2718.

Remington Rand, Inc.-Preliminary Earnings-
Qaartr k:nded June 30- 1935 1934

( Net income after charges  .   8478.704 $165,026
Earnings per share on 1.290,987 shs. com. stock._ $0.13 Nil

Tin' special meeting of stockholders' to ratify the recapitalization plan
has adjourned until July 30.
James H. Rand Jr. President, announced that the proxy committee

has in hand or in transit proxiesfor 101,000 shares of first preferred stock
es 

,
for more than 12,600 shares of second preferred stock and for upward of
89.1,000 shares of common stock. Two-thirds of each outstanding issue of 

t Petroletun Co.-Ro dmitted to List Ituliurp-
The ew York Curb Exchang has admitted to the list 42,845 shares of

$1.20 dNidend convertible pre nce stocky par $20, issued in accordance
with plan which provides that for each share of convertible cumulative
prior preference stock, $10 par, of Root Refining Co., there shall be issued
the following: 1 share of $1.20 dividend convertible preference stock, $20
par, of Root Petroleum Co.; 1 share of common stock, $1 par, of Root
Petroleum Co., and $2 principal amount 5-year 6% notes of Root Petro-
leum Co.
The Exchange also ruled that, beginning July 13, transactions in the

common stock of Root Refining Co., $1 par, shall be recorded under the
new name. It also ruled that until and including July 26, deliveries against
transactions in the common stock may be in the form of either certificates
bearing the old name or certificates bearing the new name of the company,
and that after said date the only delivery shall be certificates bearing the
new name of the company.-V. 141, p. 446.

Royal Typewriter Co., Inc.-Earnings--
6 Months Ended June 30- 1935 1934 1933

Net profit after deprec., taxes and
other charges  $642,851 $476,156 loss$137,332

Earns, per share on 268,618 no par
shares common stock  $1.90 $1.28 . Nil
For quarter ended June 30, last, net profit was $370.139 after charges

and taxes, equal to $1.13 a share no common comparing with $272,712 or
77 cents a share on common in preceding quarter and $193,097 or 47 cents
a common share in June quarter of 1934.-V. 139, p. 2529.

Safeway Stores, Inc.-Sales-
4 Weeks Ended- 1935 1934 1933

Jan. 26 $18.842.638 816.486.586 814.995.855
Feb. 23  20.281.505 17.508.289 15.375,857
Mar. 23  20,770,761 17.810.088 15.885.573
April 20  21.321.010 17.630.191 16.256.401
May 18  21.477,565 17.981.737 17.203.321
June 15  21.911,16S 19.000.462 16.943.735
July 13  23,038,026 19,080,864 17,825,083

Total 28 weeks $147,642,672$125.498.217$114,385.828
6 Mos. End. June 30-- 1935 1934 1933 1932

Net profit after expenses, .
Federal taxes, &c _ - $1,691,463 $1,781,692 $2,204,800 $2,742,382

Average shares common
stk. outst'd'g (no par) 798,929 789,944 799,620 799,452

Earnings per share  $1.51 $1.61 $2.13 $2.79-V. 140, p. 4413.

•"---Ruberoid Co.-Listed on New York Stock Exchange-
The New York Stock Exchange has authorized the listing of 146,314shares of capital stock (no par) of which 132,602 shares are issued ant. now
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outstanoing and 13,712 shares have been reacquired by the company ann
are now held In its treasury.

Consolidated Income Account
5 Mos. End . ---Year Ended Dec. 31

Period May 31 1935 1934 1933
Sales, less returns, diets.
& allowances  $4,243,835

Cost of goods sold  3,069,915
Sell., admin. & gen. exp_ 815,667

Trading profit 
Aid:
Div. on inv. In assoc.co
Int.on mark. sec., &c_
Miscellaneous income_

$359,253

32,544
20,762
19,597

1932

$8,572,303 $7.053,034 $6,382,919
6,333,370 5,375,497 4,851,217
1 ,752 .110 1 ,543 .224 1,798.521

5486,823 $134,313 loss$266,819

43,010 26,666 24,162
66,732 98,171 111,835
57,799 134,917 70.299

Total income  $431,156 $654,365 8394,067 loss660,523
Prov, for gen. & sales

promotion expenses  100,000
Loss on disposal of mach.
& equipment  21,082

Interest paid  4,578
Loss on sale or redemp.
of marketable secur  prof.4.422

Miscellaneous deductions 84,763
Prov. for Fed. income tax 39.100
Proportion of sub. co.

profits applic. to min.
Interest  2,757 10,159 9,989 10,205

Net profit 
Shares outstanding 
Per share earnings based

based on number of
shares outstanding at

. end of period  51.38

8183,298 $415,807
132,602 132.602

$146,969 loes$220,069
132,602 132,602

$3.13 $1.11 Nil

Consolidated Balance Sheet
May 31 '35 Dec. 31 '34 May 31 '35 Dec. 31 '34

Assets- $ $
Cash $947,310 $1,879,382
Trade accts. &

notes rec. (net). 1,631.629 798,040
Officers' dr em-

ployees' balances 24,353 17,032
Sundry accts. &

notes receivable 71,475 34,115
Marketable secur_ 993,86$ 1,416,771
Inventories 2.106.477 1,751.966
Invest. & Ldvances 941,318
a Land, bldgs. &
equipment, &c_ 9,284,473

563,652

9,236.444
Deferred charges_ 256,030 213.777

Total 16,256,934 15.941.178

44,983 44,521 7,472
13,040 20,688 31,012

5,136 27,754 877
107,239 112,613 84,574
59,000 31.532 25,406

g
Trade accts. pay_ $309,843 $200,078
Serial note payable

within one year_ 50,000 50.000
Officers' and em-

ployees' balances 2,000 34,974
Accrued liabilities_ 76,121 67,610
Dividend payable
(pd. June 15 '35) 33,151

Fed. inc. tax lia-
bility (est.)____ 92,599 95,563

Other liabilities_ _ _ 132,000 150,000
Res. for cont., &c_ 284,747 282.668
Res, for gen. &

sales prom. exp. 100,000
Int. of min. in sub.
company  139,682 140,493

Cap. stock (132,-
602 shs. no par) .13,034,164 13,034,164

Earned surplus._ 2,002,627 1,885,630

Total
a After deducting reserves: 1935. $4,946,615; 1934

IP• 3489.

St. Louis Rocky Mountain & Pacific
Period End. June 30- 1935-3 Mos.-1934

Gross earnings  $290,146 $351,924
Expenses, taxes, &c  215,427 213,090
Interest, &c  45,579 45,825
Deprec., depl'n, &c_ _ 26,099 25,920

 16,256,934 15,941,178
. $4.812,585.-V.139,

Co.-Earnings-
1935-6 Mos.-1934
$605,083 $647,520
443,786 420,490
91,267 91,775
52,737 51,503

Net profit  43.040 467,090 417,292 483,753

x $16,028 non-recurring profits included in net income in 1935 and
$448,084 in 1934.-V. 140, p. 3057.

St. Louis-San Francisco Ry. System-Earnings-
Period End. June 30- 1935-Month-1934 1935-6 Mos.-1934

Operating revenue  $3,268,449 $33,755.059 $19,346,166 $20,836.494
Net operating revenue  59,501 732,707 1.116.764 3,579,244
Net ry. oper. income__ def280,378 440,978 def630,197 1,524,476
Other income  26.317 41.593 173,887 243.273

Total income def$254,061 $482,572 def$456,309 $1,767,749
Deductions  5,973 5,777 37,393 39,449

Bal. avail. for int., &c.def$260,035 $476,794 def$493.703 $1,728,300

-V. 141, p. 125.

St. Louis Southwestern Ry. Lines-Earnings--

Period End. June 30- 1935-Month-1934 1935-6 Mos.-1934

Railway oper. revenues.. $1,311,963 $1,311,715 $7,805,216 $7,243,747

Net rev, from ry. oper__ 384,881 514,128 2,463,330 2,341,140

Net railway over. income 152,785 274,567 1,239,594 1,101,048

Non-operating income__ 6,375 3,614 38,192 32,005

Gross income  $159,160 $278,182 $1,277,786 $1,133,054

Deductions  261,689 260,235 1,577,083 1,577,326

Net income def$102,528 $17,946 def$299,297 def$444,272

-Third Week of July- -Jan.1 to July 21-

Gross earnings  $278,200 $296,278 $8,662,753 88,128.686

-V. 141, p. 446.

Paul Fire & Marine Insurance Co.-Extra Divi
An extra dividend of $1.50 per share in addition to the regular quarterlY

dividend of like amount was paid on the common stock, Par $25 on July 17

to holders of record July 12.-V. 140, P. 3564•

San Diego Consolidated Gas & Electric Co.-Earnings

Period End. Mar, 31- 1935-Month-1934 1935-12 Mos.-1934

Gross earnings  $620,794 $574,536 $6,977,519 $6,931,205
Net earnings  281,637 248.010 3,145,103 3,029,906

Other income  621  382 13.082 5,607 

Net earnsincl.oth inc. $262,259 $248.393 $3,158,185 $3,035,514
Balance after interest  2,305,796 2,172,151
-V. 141, p. 286.

Seaboard Air Line Ry.-Earnings-

June- 1935 1934 1933 1932
Gross from railway  $2,523,842 $2,394,939 $2,401,301 $2,188,642
Net from railway  138,300 149,317 311.233 4,698
Net after rents  def41,108 def26,238 126,782 def199,283
From Jan. 1-

Gross from railway  18,081,008 18,715,126 16,816,226 17,378,230
Net from railway  3,696,477 4,021,067 3,441,467 2.639,921

Net after rents  1,690,067 1,834,374 1,478,350 655,794
-V. 141, p. 446.

Seagrave Corp. (& Subs.)-Earnings-

6 Mos. End. June 30- 1935 1934 1933 1932
Net sales  $477,153 $283,822 $3326,949 $494,202
Cost and expenses  475,093 315,103 370,190 565,161

Operating loss prof $2,950 $331,281 $43,241
Int. and other charges__ 14,295 5,249 . 2,255

Sears, Roebuck & Co.-Sales-
4 Weeks Ended- 1935 1934 1933

February 26 $23.147,066 $20,395,895 815,826,947
March 26  29.007.986 22,362,353 14,215.630
April 23  31.435,278 23,731,274 18,519.608
May 21  32.171.804 27,485.073 21,050,502
June 18  32,294,789 25,023.393 19,935.951
July 16  30,065,381 21,641,512 19,442,052

Total 24 weeks $178,122,304$140.639,5005108,990.590
-V. 140. p. 4415.

Seattle Gas Co,-Earnings-
Period End. June 30-- 1935-Month-1934 1935-12 Mos.-1934

Gross revenues  $145,448 $148,397 $1,721,663 $1,747,003
Operating expenses  81,496 95,620 1,083,478 1,139.498

Net earnings  $63,952 $52,777 $638,184 $607,505
Income deductions  56,060 58,272 675,687 673,479

Net Inc. before retire.
provision  $7,891 def$5,494 def$37,502 def$65,974

Retirement provision,.,.,. 289 312 3.580 3,453

Net inc. to earned surp_ - $7,601 def$5,807 def$41,083 def869,428

Balance Sheet June 30 1935
Assets-

Operating property $16,193,149
Non-operating property  270,523
Sinking fund and other

deposits 
Prepaid accounts & deferred

charges 
Cash 
Notes, warrants and accounts

receivable 
Estimated unbilled gas rev_ _
Merchandise, materials and

supplies 

817,-----Securities Corporation General-Accumulated : v6 

s4.11_,1t,1_14(.,

The directors have declared a dividend of $1.75 per share on thi $7
cumulative preferred stock, and a dividend of $1.50 per share on th $6
cumulative preferred stock, both dividends being on account of accumula-
tions and payable Aug. 1 to holders of record July 25. Similar payments
were made on June 5 last.
In January 1935 the company took no action on the preferred dividends

because of the decline in the book value of its investments below the stated
value of the preferred stock. Since then stockholders have voted a reduc-
tion in the value of the preferred shares. See also V. 140, p. 2720.-
V. 141, p. 125.

Selected American Shares, Inc.-Earnings--
Months Ended June 30--

Income-Cash dividends $119,755
Operating expenses (see note)  23,861

Operating income 
Amount of over, expenses shown above which were
assumed and paid by Selected Shares Corp. and
(or) Security Supervisors, Inc 

Liabilities-
7% cumul. pref. stock  $2,000,000
x Common stock  459.038
Earned surplus  19,687

51,372 Funded debt  11,037.000
Deferred liabilities  116,097

108,486 Notes payable to Portland
473,139 Electric Power Co. and

subsidiary company  1,340,000
231,971 Notes payable  3.856
70,000 Equipment purchase oblIga-

gations  51,398
165,469 Accounts payable  78,863

Accrued interest  847.554
Accrued taxes  89.451
Deferred credits  48,663
Reserves  1,472,502

Total $17,564,111 Total
x Represented by 30,000 no par shares.-V. 140. p. 4415.

1934
$91,612
24,458

$95,893 $67,154

5 360

Total income  $95,898 $67,514
Federal capital stock tax  2,806 2,000
Original issuance stamp taxes  153 864
Franchise tax  75 137

Net income for the period  $92,864 $64,513
Note-These expenses include the expenses shown by the books of the

company and such additional expenses as Selected Shares Corp. or Securities
Supervisors, Inc., certified were assumed and paid by them. No examina-
tion was made of the books of Selected Shares Corp. or Securities Super-
visors, Inc.
Max Adler. President says in part:
A very substantial proportion of the increase in assets since the end of the

year is due, to an improvement in the market value of company's invest-
ments. From Dec. 31 1934 to June 30 1935, the net current asset value per
share of company's stock advanced approximately103%.
In line with its policy of seeking companies. the securities of which may

prove desirable investments, the directors favor the addition of the
following corporations to the approved list. These recommendations result
from studies made in recent months: California Packing Corp., Cater-
pillar Tractor Co., International Petroleum Co., Ltd. and Sun Oil Co.

Balance Sheet June 30 1935
Assets- Liabilities-

Cash  $707,463 Due for securities purchased
Cash dividends receivable... 33,790 but received  24,057
Investments at cost  a4,958.263 Accrued capital stock tax__ 5,610
Deferred charges  184 Accrued management, &e.

expenses  3,531
Capital stock (par 25 cents)  1,213,291
Capital surplus  4,368,996
Distribution surplus  84,216

Total  $5,699,701 Total  $5,699,701
a The market value of these investments, based on the last sales prices on

the last business day of the month, June 29 1935, (or, if no sale on that
date, the last bid price) was 55,314,442.-V. 141, p. 286.

Sharon Steel Hoop Co. (& Subs.)-Earnings-
6 Mos. End. June 30-- 1935 1934 1933 1932

Gross profit from oper__ $1,394,766 $1,259,899 $539,074 xdef$289970
Expenses  78,265 71.679 130,400 See x
Provision for deprec. and

renewals  481,937 480,932 475,755 471,407
Interest and discount... 173,697 190,117 190,345 180,523
Penn. stock tax  10,000
Prov. for Fed. inc. tax  110,000 80,500

Net profit  $540,867 3436,6711054257,426 lees$941,900
Shares cap, stock out-
standing (no par) - - - - 368.359 358,343 358,343 358,343

Earns, per share  $1.47 $1.22 Nil Nil
x After deducting expenses.-V. 140, p. 3402.

(Frank G.) Shattuck Co. (& Subs.)-Earnings-
Period End, June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net profit after deprec.,
Federal taxes, &c_ _ _ _ $89,444 $47,874 $86,310 $147,954

Earnings per share on ...
1,269,170 shs. capital
stock (no par)  $0.07 $0.04 80.06 $0.11

-V. 140, p. 3057.
$7
2
0
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s.--"( A.) Sheaffe Co. Listi of Stock
Th New York Stoc-c chaps

Loss  $12,235 $36,530 $45,496 $73,447

Other income  9,215 10,108 11,277 18,050

Net loss  $3,020 *826,422 $34,219 $55,397

* Loss does not include unabsorbed burden for the period amounting to
12,421.-V. 140, p. 2878.

horize4 the listing of 162,355 shares
of co tock no par) whie a outstanoing. As of June 15
1935, of the 162.355 shares o conunon stock applieu for an aggregate of
10,767 shares, which have been issued and capitalizeu at the stated value
thereof, have been subscribed for by and sold to aealers, dealers' (dugs and
employees of the company in 1929 ana 1930 and will be deliverec: to such
subscribers upon payment in full therefor to the company.-V. 141, p. 2S6.

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



Volume 141 Financial Chronicle 609
Sierra Pacific Electric Co. (& Subs.
Period End. June 30- 1935-Month-1934

Operating revenues  $126,992 $125,435Operation  39,467 50,756
Maintenance  5,208 4,935
Taxes  18,259 17,651

)-Earnings--
1935-12 Mos.-1934
51,585,423 51,437.914

672.523 613 ,461
86.075 60.131

202,088 201,894
Net oper. revenues__ - $64.056 352,092 $624,736 $562,426Non-oper. income-net_ 110 61 4,707 3.296
Balance  $64,167 552.030 $629.443 5565.723Retirement accruals_ _ 8,333 8,333 100,000 100,478Interest & amortiz'n &c.. 10,359 10,394 126,255 127,122
Net income 

-V. 140, p. 4415.

Southern Bell Telephone & Telegraph Co.-Earnings
Period End. June 30- 1935-Month-1934 1935-6 Mos.-1934Operating revenues  54,236,956 54,087,992 525,958,431 524,799.098Uncoliectible oper. rev  25,558 20,291 110.832 98.782Operating expenses  2,879,380 2,881.029 17,246,129 16.793.414Operating taxes  513,449 480,159 3,179,974 2,936,342

$45.475 533.303 $403,188 $338,123

Net oper. income_.,,, 3818.569 $706,513 $5,421,496 34,970 560-V. 140, p. 4415.

Southern California Edison Co., Ltd.-Earnings-
Six Months Ended June 30- 1935 1934 1933Gross $17,275,041 $17,146.045 $16,609.821Expenses and taxes  6,610,378 6.759.095 5,795,582Interest and amortization  3,733,764 3,715,951 3,679,606Depreciation  2,156,337 2,141,626 2,075.034
Net profit 

Preferred dividends  3,414,501 3,514,765 3,570,891
$4.774,562 $4,529,373 35,059,599

Surplus for common  $1,360,061 31,014.608 $1,488,708Shares corn, stock outst. (par $25)  3,182,805 3,186,794 3,220,429Earnings per share  $0.43 $0.32 $0.46
For the quarter ended June 30 1935, net profit was $2,723,568 after taxesand charges, equal, after preferred dividends, to 32 cents a share on 3,182,-805 shares of common stock, comparing with $2.603,803 (revised), or 27cents a share, on 3,186,794 common shares in the June quarter of 1934.-V. 141. p. 448.

Southern Pacific Lines-Earnings-
Period End. June 30-- 1935-Month-1934 1935-6 MOs.-1934Railway oper. revenues_$13.274,237 514,280.811 $75,653,497 571,170.843Railway oper. expenses_ 10,200.182 9,767,425 59,320,932 54,979,996Railway tax accruals.. _ _ 1,039,852 1,052,028 6,071,011 6,334.413Uncollectible ry. revs_ __ 3,270 2,697 26,072 21,960Equip. rents (net)-Dt _ 644,207 735,571 3,180,512 3,191,246Jt. facil. rents (net)-Dr. 48.940 37.194 151,376 226,751
Net ry. oper. income.- $1,337,782 $2,685,894 $6,903,591 $6,416,475

-V. 141. p. 448.

Southern Ry.-Earnings--
-Second Week of July- -Jan.1 to July 14-Period- 1935 1934 1935 1934Gross earnings  51,873.271 31.772,497 $55,147,421 $55,258,278-V. 141. P. 418.

Spiegel-May-Stern Co., Inc.-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934Net profit after deprec'n
and Federal taxes_ _ $744,133 $666,468 $1,036,278 $1,265,270Earnings per share on
175,000 no-par shares
com, stock outstand'g $3.87 $3.43 $5.16 $6.47-V. 141, p. 287.

.-square D Co.-Debentures Called-
The company has called for retirement on Aug. 15 at 101. and interest3398.000 of Series A and B 6% debentures, due on Feb. 15 1937. Theremaining $375,000 of the debentures are being exchanged for new 5%debentures issued at 95, callable at 100 and maturing, in 10 years, in accord-ance with the refunding plan recently announced.-V. 140. P. 4415.
Standard Gas & Electric Co.-Weekly Output-
Electric output for the week ended July 20 1935 totaled 88.505,216kilowatt hours, an increase of 6.8% compared with the corresponding weeklast Year.-V. 141, p. 449.
Standard Investing Corp.-Semi-annual Report-
The semi-annual report shows that the corporation's assets on June 291936, including cash, securities. &c., after deduction of all current liabilities,had an approximate market value of $7,597,937 compared with $7,438,190on Dec. 31 1934. The asset coverage of the corporation's debentures onJune 29 was approximately $1,286 per $1,000 debenture against $1,173 atthe end of the year. The indicated asset value of the preferred stock was$30.69 per share against $19.93 per share on Dec. 31 1934.Debentures amounting to $434,000 principal amount were acquired duringthe half year in the open market and were retired, according to the reportof Ray Morris, President. This reduced the principal amount outstandingto 55,905,000 as compared with $9,500,000 originally issued.The consolidated summary of the corporation's investments as of June 291936, follows:

Quoted
Cost Mkt.ValueBonds __________________ ________ $2,204,695 $2,355,762Stocks-Rails ______________________________ 961,529 546,825Industrials ____________________________ 3,023.082 3,575,303Utilities ______________________________ 902.526 675.478Financial and insurance  _ 279,890 117.400

57.371,721 $7,270,768-V. 140, P. 2552.

-."Strdard Oil Co. of Neb -F444-1-48404",-The Yu:m mon stock of the copany has been changed from unlisted tradingto full listed on the New York Curb Exchange. y. 141, p. 126.
s----NStrdard Oil Co. of Ohio-Full isted-

The nunon stock and the 5% preferred stock has been change29unlist trading to fully listed on the New York Curb Exchange. 
m
V.140. p. 4250.

Standard Steel Construction Co., Ltd.-Earnings--
Income Account for Year Ended Dec. 31 1934

Profit from operations  $51.901Bad debts _   8.619Depreciation   35.212
Net operating profit  88,070Adjustment life policy surrender value  Cr2,239Life Insurance premium  3.117Provincial corporation tax  709
Net profit

Balance Sheet Dec. 31 1934
Assets-Cash, $26,882; accounts receivable (less reserve for doubtfulaccounts), $62,199; cash surrender value of life policy. $15,208; stock onhand and work in process, $186,675; advances, $1.671; deferred charges tooperation, $7,312; lands, buildings, machinery and equip:rent, &c. (lessreserve for depaeciation of 5211,443), $462,694; investments, $88.594;total, 8851.235.
Liabilities-Accounts payable, $34,402; accrued wares, &c. $1.959:class A preference stock (9,790 shs. no par), $411.180; common stock(120,525 shs. no par), $165,602; surplus, $238,091; total, 5851,235.-V.138. p. 2943.

$6,482

Stewart-Warner Co. (& Subs.)-Earnings-
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934Sales    11,005,560 $9,240,684Net income after all
charges, &c  $524,428 $3372,765 31,020,491 540,260Earns, per sh. on 1,246,-
847 shares coin, stock
outstanding  50.42 $0.30 $0.82 $043
Financing Contract-
The company has entered into a contract with the First Rancredit Corp.

of St. Paul, Minn., whereby the latter will handle the financing of sales of
Stewart-Warner refrigerators through dealers and distributors.-V. 140
p.2881.

Stover Mfg. & Engine Co.-Earnings-
Income Account for the Year Ended Dec. 31 1934

Gross profit on sales  $287 ,593Selling and general and administrative expenses  298.854

Loss from operations  $11,261
Other income  4,364

Net loss transferred to surplus 

Balance Sheet Dec. 31 1934
Assets-

Cash on hand and in banks__ _
Notes & accounts receivable_ _
Miscell. accounts, receivable__
Inventories 
x Treasury stock 
Other assets 
Real estate, plant & equipml.
Deferred charges, &c 
Patents 
Good-will 

$13,767
160,734
3,625

823,343
25.675
37.970

843,629
920

Liabilities-
Notes payable 
Accounts payable, trade 
Equipment purchases 
Customers' credit balances_ _ _
Accrued expenses 
Capital stock-
7% cum. pref. stock 
y Common stock 

Earned surplus 
Capital surplus 

$6,898

$73,775
32,891
2,100
3,171

31,340

789,100
850,800
54,693
71,796

Total $1,909,666 Total $1,909,666
x Represented by 326 shares of 7% cum. pref. stock at cost of $20,722

and 248 shares of common stock at cost of $4,953. y Represented by
shares of $15 par.-V. 137. P. 1952.
Sun Oil Co. (& Subs.)-Earnings-
6 Mos. End. June 30- 1935 1934 1933 1932

Gross income from oper. 
(excl. inter-co. sales) $40,709,196 $40,692,416 $27,445,036 $30,820,931

Cost of materials, oper.
& gen. adm. expenses_ 34,394,346 x33,242,478 23,209,131 25,847,959

Operating income_ ___ $6,314,850 $7,449,938 $4,235,905 $4,972,972
Other income  529,825 406,513 464,080 527,497

Total income  36,844,675 37,856.451
Interest on funded debt_ 214,771 354,561
Depreciation & depletion 3,471,312 3.683,872
Federal taxes 
Minority interest  730

$4,699,985 $5.500,469
416,224 453,483

3,144,779 2.862,514
153,554

Net income  $3,157,863 $3,818,018 51,138.982 32,030,918
Preferred dividends- _ - - 300,000 299,985 300,000 300,000
Common dividends_ __ _ 941.423 860,435 788,257 767,714

Balance  $1,916,440 $2,657,598 $50,725 $963,204
Shs. common stock out-
standing (no par)  1,882,905 1,719,170 1.591.110 1,535,775

Earnings per share  $1.52 $2.04 $0.53 $1.13
x Includes provision for Federal taxes of $453,000.-V. 140. p. 3910.

Sunshine Mining Co.-Earnings--
Earnings for the Month of June

Smelter receipts 3322.237
June ore production  29.608

Total income 3351.845
Mine costs  86.063

13.535Miscell. operations & production costs 

Profit $252,246
Miscellaneous income  1,815

Estimated gross profit 5254,062
Less estimated depreciation  2.000
Less estimated taxes  6.000
Less estimated income tax  54.000

Profit $192,062
Plus capital expenditures reflected in deductions 24,711

Estimated net profit $216,774

Condensed Balance Sheet
Assets- June 30 '35 Dee . 31 '34

Cash  $629,629 $307,500
U. S. bonds  33,572 129,453
Inventory  268,695 217,937
Accts. receivable_ _ 510 510
Def'd mining costs 48,229 48,767
Real estate-sur-

face rights  8,500 8,500
Capitalized expend 24,711
Buildings, mach'7.
equipment, &e  :302,648 198,580

Liabilities- June 30 '35 Dee. 31 '34
Payroll, dividends,

accts. and taxes
payable  $207.724 $290,041

Capital stock  148,882 148,882
Reserves  276,800 100,000
Surplus  683,090 372,326

Total $1,316,497 $911,249 Total $1,316,497 $911,249
After depreciation of $103,696.-V. 140, p. 4416.

Supervised Shares, Inc.-Earnings-
Earnings for 3 Months Ended June 30 1935

Income-Cash dividends $81,226
Expenses  12,749

Net income $68.476
Earned surplus, April 1 1935  7.267

Total, surplus $75,743
Accrued distributable funds incl. in consideration paid for capital
stock reacquired tless comparable amounts received on sub-
scriptions)  391Distribution to stockholders (payable July 151935)  73.923

Earned surplus, June 30 1935  $1.428
Note-Net loss from sales of securities during the period amounted to

$20.120 which has been deducted from paid-in surplus on the accompanying
statements.

Balance Sheet June 30 1935
Assets-

Securities, at cost (value at
market quotations, $8,127,-
525) 87,165,598

Cash  90,229
Dividends receivable  42,333
Deferred charges  1,315

Liabilities-
Accts. payable az accrued taxes $3,829
Due to Mass. Distributors, Inc.

(capital stock reacquired-
not yet received)  2,167

Distribution payable July 15
1935  73,923

Capital stock  616,030
x Paid-in surplus  6,602,096
y Earned surplus  1,428

Total $7,299,476 Total $7,299,476
x Including $53,204 set aside for treasury stock in accordance with thelaws of the State of Delaware. y Excluding realized or unrealized profitsor losses on securities.-V. 141, p. 449.
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/ Sutherland Paper Co.-Eting.L-
' 6 Mos. End. June 30- 1935 1934 1933 1932

(Net profit after charges
and Federal taxes_ __ _ $290,160 $202,797 $ 15,221 loss$50,153

Earns, per sh. on 287,000
ares capital stock__ $0.04 Niln $0.70
5-Cent Extra Dividend-1,2A ,r 2--7,e. -
he directors have declared extra dividend of fivee1Tts per share in

addition to the regular 61-monthly dividend of 10 cents per s
hare on the

common stock, par $10. both payable Aug. 31 to holders of record 
Aug. 20.

Similar distributions were made on June 29, April 30 and Feb. 28
 last.

An extra of 10 cents per share was paid on Dec. 20 1934.-V. 140, P. 3566.

Symington Co.-Earnings-
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

Loss aft. depr., tax., &c_ $70.585 $67,016 $144,692 $154,016

Other income  7,856 59,492 14,786 70.372

Net loss  $62.727 $7,524 3129,907 $83,644

-V. 140, p.3910.

Tampa Electric Co.-Earnings--
Pet iod End. June 30-- 1935-Month-1934

Operating revenues  $320.919 $302,240
Operation  134,894 118.796
Maintenance  19.449 20,092
Taxes  36,770 36.782

Net oper. revenues_   $129,803 $126.569 $1,699,080 $1,697,236

Non-oper. income-Net 3,961 1,996 27.223 14,762

Balance   $133,764 - $128,565
Retire: neat accruals_a  35,833 35.833
Interest   848 851

1935-12 Mos.-1934
$3,922,325 $33,845,607
1,541,457 1,489.076
228.133 229.124
453,653 430,170

Net income  $97,083 $91,880

-V. 140, p. 4417.

Tennessee Electric Power Co.-Earnings--
(A. Subsidiary of Commonwealth & Southern Corp.]

1935-12 Mos.-1934
312,629.924 $12,079.423

6.804.701 6,137,995
2,673,435 2,638,20,
1,260,000 1,260,000
1,551,116 1,552,452

Period End. June 30- 1935-Month-1934
Gross earnings $1,089,141 31.083,578
Operating expenses. - - 585,838 559.721
Fixed charges 223,007 220,375
Prey. for retire. reserve.. 105,000 105,000
Divs, on pref. stock.-- 129,141 129,270

Balance 346.153 $69,210
-V. 140, p. 4417.

Financial Chronicle

$1,726,303
429,-999
10,341

$1,711,998
429,504
8,988

$1,285.961 $1,273,505

3340.670 3430,772

Texas Corp.-Holdings of Indian Refining Co. Stock-
The company has notified the New York Stock Exchange .hat of a total

of 1,270.207 shares of common stock of Indian Refining Co. outstanding.

it has acquired and holds at the present time 1,149,727 shares.

Obituary-Charles Bismarck Ames, Chairman of the Board, died 
on

July 21.-V. 140, p.4417.

Texas Gulf Producing Co.-Earnings-
6 Mos. Ended June 30- 1935 1934

Net profit after deprec., depl.. int. & Fed. taxes__ 3408.102 $408.711

Earns, per sh. on 888,002 abs. capital stock  $0.45 $0.46

-V. 140, p. 3232, 2202. ,

Texas Gulf Sulphur Co.-Earnings--
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net earnings  31.914.302 $1,923.446 33,455,171 33.351.225

Dividends paid  1,920,000 1.270,000 3.840,000 2,540.000

Balance, surplus  def$5.698 $653 .446 def$384,829 $811,225

Shs.cap.stk.out.(no par) 3.840.000 2,540.000 3,840,000 2,540,000

Earns. per sh. on cap.stk. $0.49 30.76 $0.90 $1.32

As at June 30 1935 current assets (including cash and U. S. Treas
ury

notes and certificates 39.484.956) amounted to $11.342,868: current lia-

bilities (including provision for current taxes $1,180,463) amounted to

31.506,541, and reserve for contingencies amounted to $2.307,771. Current

assets above stated do not include inventories of sulphur above ground or

materials and supplies.-V. 140. p. 3058.

Thermoid Co.-Sales Increased-
The company (and wholly owned subsidiaries) report for the month of

June net sales 18% in excess of those for the same month last
 year, while

for the six months ended June 30 sales were 24% in excess of those i
n the

first six months of 1934.
Southern Asbestos Co. over 97% owned by Thermoid, shows a

n increase

of over 31% in net sales during June as compared with the s
ame month

of 1934.-V. 140. p. 4083.

(John R.) Thompson Co.-Earnings-
Period End. June 30  1935-3 Mos.-1934 1935-6 Mos.-1934

Sales  32,843,385 32,808,654 35,597,083 35,435.870

Net loss after deprec., 
4

taxes, &c  15,321 73,278 60,536 187,518

-V. 140, p. 2883.

Towle Mfg. Co.-Balance Sheet Dec. 31-
Assets-

Cash 
Notes receivable_
Accts. recelv. (net)
Accrued Int. rec. _
Unexpired insures
Inventories 
Investments  
Real estate, mach.,

dies & furniture
and fixtures de-
preciated 

1934 1933
571,729 199,938
31,173 27,322
375,228 322,832
4,848 8,436
1,391 3,724

496,589 269,169
760,343 1,019,294

167,342 173,348

Liabilities- 1934
Accounts payable- 526,698
Accrued payroll_ 4,605
Federal and State

taxes payable_ _ 56,000
Dividend payable_ 60,000
Reserves  530,000
Capital stock_ 1,000,000

Surplus  231,341

1933
$16,175

3,448

57,000
60.000
655.000

1,000.000
132,441

Total 51,908.644 $1,924,064 Total $1,908,644 31,924,064

Represented by 40,000 no par shares.-V. 140, p. 2203.

Twentieth Century Corp.-To Merge with Fox Film

Corp.-See latter company above.

Twentieth Century-Fox Film Corp.-kiew Name to Be

Ado ed in Merger of Fox Film Corp. and Twentieth Century

Corp. See Fox Film Corp. above. 
A

In City Rapid Transit CO. (& Subs.)-Earnings-

1.2 Months Ended June 30- 1935 1934

Operating revenue  38,560.423 38,337,796

Operating expenses  6,123,028 5,969,217

Net operating revenue  32.437,394 $2,368.579

Taxes assignable  942,160 774.139

Operating income  $1.495,234 $1,594,439

Non-operating income  83,912 87.481

Gross income  $1,579,146 $1.681.921

Interest on funded debt  1,206,977 1,216,582

Amortization of discount on funded debt  70,303 70.382

Miscellaneous rents, &c  15,375 14.433

July 27 1935

Underground Electric Rys. Co. of London, Ltd.-

Final Distribution-
Holders of contingent trust certificates issued by Cent

ral Trust Co.

of New York under the trust deed of the Underground Electric 
Rya. Co. of

London, Ltd., and Metropolitan District Electric Traction 
Co., Ltd.,

dated Sept. 8 1902 are notified that there is held by the trust
ee (Central

Hanover Bank & Trust Co.), for distribution to the holders of
 contingent

trust certificates issued thereunder, the sum of $50,786. representing the
net proceeds of certain securities received by the trustee, upon the liq

uids-

bon and winding up of the Underground company after the d
eduction of

expenses of collection and distribution. Holders of contingent trust certi-

ficates, upon surrender of their certificates to the trustee, 70 
Broadway,

New York City, will be entitled to receive OA a final dustribution in 
respect

of each share, the sum of 30.34239.-V. 137, p. 1051.

Union Carbide & Carbon Corp. (& Subs.)-Earnings-

Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Net after Federal tax.._$7,538,444 $6,912,322 $15,146,679 $13,401,952

Int. & subsid. pref. dive_ 293,819 297,292 587,522 595,517
Depreciation, Ste  1,912.097 1,835.525 3.933,000 3,688.991

Net profit  $5,332,528 34.779,505
Earns, per sh. on capital

stock  $0.59 $0.53
-V. 140, p. 2884.

Union Pacific System-Earnings--
Period End. June 30  1935-Month-1934

Railway oper revenues_ $9,397,843 $9,224,739
Railway oper. expenses_ 7,580,502 6,956,174
y. tax accruals 8 .. , •

Uncoliect. ry. revenues_ 1,548 1,041
Equipment rents, net. _ _ 436,882 421,306
Joint facility rents, net._ 39,489 45,339

$10,626,157 $9,117,444

$1.18 $1.01

1935-6 Mos.-1934
1356,111,249 354,694.620
43,975,423 39,892,910
5.234.957 5,597.68

10,798 4,552
2,636,828 2,759,831
202.570 205.804

Net income  $457,591 3867,365 $4,050,673 36,233.841
-V. 140, p. 4417.

United Biscuit Co. of America (& Subs.)-Earnings-
Period End. June 30  1935-3 Mos.-1934 1935-6 Mos.-1934

Net profits after interest,
depreciation and prov.
for Federal taxes  3173,835 3230,960 $3361,662 $491,277

Earns, per sh. on 459,054
she. common stock... $0.33 $0.46 $0.70

-V. 140, p. 3233. 
, 39.98(c

'United  Engineering & Foundry Co.-25-Cent DivA on
1New Stock-

The directors have declared a dividend of 25 cents per share on the
new common stock, par $5, payable Aug. 9 to holders of record July 30.
The common stock was recently split two for one. On May 10, last, the
company paid a dividend of 373 cents per share on the old common stock.
Prior to this latter date regular quarterly dividends of 25 cents per share
were distributed.-V. 141, p. 289.

United Founders Corp.-Report for Six Months-.
Asset Values-The consolidated asset value of corporation common stock

at May 31 1935 was 50 cents per share on 9,000.156 shares outstanding.
Income-Net losses of 36,482.668 on sales of securities and liquidation

of intermediate credits were charged to surplus or reserve accounts.
The deficiency of income of United Founders Corp. as a separate company

(exclusive of net losses on sales of securities of $44,407,625 charged to reserve
accounts) after taxes and expenses, and extraordinary expenses, was
$4,420.

Consolidated Income Account Six Months Ended May 31 1935
Income-Interest  3461,589

Dividends (including no stock dividends)  807,667
Miscellaneous  14.766

Gross income 
Operating expenses 
Interest on indebtedness and amortization of discount 

Net income
Extraordinary legal expenses 
Credited to preferred share dividend reserve 

$1,284,022
286,378
637,923

$359,720
82,693
5,253

x Balance of consolidated income  $271.783
x Excluding net losses on sales of securities and liquidation of intermediate

credits including $276.367 applicable to minority preferred and common
share interests and a deficit of $4,583 applicable to United Founders Corp.

Consolidated Balance Sheet May 31 19a5
[Including American Founders Corp. and following subsidiaries: Inter-

national Securities Corp. of America. Second International Securities Corp..
United States & British International Co., Ltd.. American & General
Securities Corp., American & Continental Corp., Founders General Corp.
and American Founders Office Building, Inc.]

Market
Assets- Basis a

Cash  $3,845,322
Investment securities e40,569,743
Mlacell. securities, incl. holdings in Will. cos  471,806
Securities sold-not delivered  22.246
Intermediate credits-at 10% of net participation- 148,206
Accrued income receivable  406,652
Sundry notes and accts. receivable-less reserves  11.304
Land and building  300.000
Unamortized bond and debenture discount, &c_

Book
Basis b

$33,845,322
44,981.493
1,474,760

22,246
148,206
406,652
11,304

591,509
1,197,248

Total $45,775.281 $52,678,742
Market Book

Liabilities- Basis a Basis b
Securities purchased-not received  398,915 398.915
Sundry accts. payable for taxes and current accruals 251,008 251008
Secured bank loan  750,000 750,000
First mortgage on office building  200,000 200,000
Bonds and debentures of subsidiary companies- _   22,455,000 22,455000
Minority interests in subsidiary companies:

Preferred stockholders' interest in capital and
surplus (incl. cum. diva. not declared or paid)

less losses and write-downs in excess of reserves

Above interests reduced to asset value on market
basis  13,819,882

Common stockholders' interest in capital and
surplus less losses and write-downs in excess
of reserves 

Above interests reduced to asset value on market
basis  3.601,391

Class A stock (par 25c. per share)  $250,000
Common stock (par S1 per share). __ _ 9.000.156
Deficit  1,053,706

Decrease arising from deduction of:
Unrealized deprec, from cost or

written down value of securities
-United Founders Corp  1,407,263

Int. in unrealized deprec. of securi-
ties and unamortized disct. on
debentures, &c. of subsidiaries  2,190,103

Excess of assets on market basis over liabilities and
minority pref. and com, shareholders' interests:

Applicable to class A shares 
Applicable to common shares 

15,228
4.583,854

16,345,007

4,382,361

250,000
9,000,156
1.053,706

Total $45.775:281 $52,678,742

a The market basis column includes (a) the amount of investment securi-
ties based on market quotations at or near May 311935, (b) miscellaneous

securities with amounts assigned thereto, (c) land and building at appraisal
made by Horace S. Ely & Co., dated June 26 1935 and excludes the balance

of unamortized discount and expense on bonds and debentures. &c. withNet income 
-V. 140, p. 1502.

$288.490 $3380,524
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Liabilities-
Securities purchased-not received Sundry accounts payable, &c Secured bank loan 
Class A stock  $250,000Common stock  9,000,156surplus  1.465,315Unrealised depreciation from cost orwritten-down value of securities_ _ _ _ 6,116.388

include interest accrued on instalment accounts receivable. Instalmentaccounts receivable amounting to $1.449,080 are assigned as collateralsecurity for loans payable against which advances of $729.644 have beenreceived to date.-V. 140, p. 2885.
U. S. Industrial Alcohol Co. (8c Subs.)-Earnings-
6 Months Ended June 30- 1935 1934Gross   $1,270,298 $1,436,074Expenses  721,580 713,475

Operating profit 
Other income (net) 

Total income 
Depreciation 
Federal taxes Income-Interest  $34.857Dividends (including no stock dividends):From subsidiary company  6,476 Earns. per sh. on 391,238 sits. cap. stk. (no par)___ $0.70 10.90From other corporations  41,879 -V. 140, p. 3061.

Balance (excluding net losses on sales of securities chargedto earned surplus account) 
Balance .Sheet May 31 1935 (United Founders Corp.)

MarketResources- Basis aCash in domestic banks  $195,066Investment securities  2,307,780Holdings in sub, investment cos  c2,677,093Miscellaneous securities, incl. holdings in MTh. cos_ 161,231Securities sold-not delivered  3.729Accrued income receivable  25,591Sundry accounts receivable  281

$548,718 $722,599
197,561 195,531

$746,279 $918,130
457,870 500,000
12,878 65,855

Net income  $275,531 $352,275

Operating expenses 
Gross income  $4883:625413 ‘-"Thnited States Playing Card Co.-Extra Dividenc141-411-e-

Interest on indebtedness  11,416 addition to the regular quarterly dividend of like amount on the common
The directors have declared an extra dividend of 25 cents per share in

  stock, par $10, both payable Oct. 1 to holders of record Sept. 20. A similarNet income before extraordinary legal expenses  $23,141 as
24,167 

extra w pain on July 1 and April 1 last and compares with an extra divi-Extraordinary legal expenses-Attorney's fees  dend of 50 cents paid on Jan. 2 1935 and an extra of 25 cents paid on Oct. 1Disbursements  3,395 1934.-V. 140. p. 2885.

U. S. Smelting, Refining & Mining Co.-New Unit-
def$4,420 The company is adding a $200,000 unit to its flotation plant at Midvale.

Book
Basis b
$195,066
3.144,177
7,386.217
732.097
3.729

25,591
281

Total _____________________________________ $5,370.774 $11,487,162
Market Book
Basis a Basis b
$3,841 $3,841
17.849 17.849

750,000 750,000
250,000

9,000,156
1.465.315

Excess of assets on market basis over liabilities:Applicable to class A shares  15,228Applicable to conunon shares  4,583,854
Total ____ $5,370,774 $11,487,162a The market basis column includes the amount of investment securitiesbased on market quotations at or near May 31 1935 holdings in subsidiaryinvestment companies at their respective asset values on a market basisand miscellaneous securities.b The book basis column renresents the items indicated in accordancewith the books of the corporation, with all securities being carried at costor written-down values.c Includes investment securities on a market basis at $1,132,945 whichwere nledaed at May 31 1935 to secure bank loan.-V. 140. p. 4417.

United Gas Improvement Co.-Weekly Output-
Week Ended- July 20 '35 July 13 '35 July 21 '34Electric output of s

-V. 141, P. 451. 
ystem (kwh.)____ 74,224,887 74,072,393 66,297,952

United Profit Sharing Corp.-Earnings-
Earn Jima for the 5 Months Ended May 31 1935

Net loss after expenses, depreciation, amortization & taxes(other than Federal taxes)  $1.771-V. 141. p. 451.
United States Finishing Co.-Discharged from Bank-ruptcy-
The company was discharged from proceedings under section 77B of theBankruptcy Act on July 1, by final decree entered in the U. S. DistrictCourt in Providence. R. I. The plan of reorganization has been consum-mated and is effective.-V. 140. p. 4418.
United States Gypsum Co. (& Subs.)-Earnings-,- 6 Mos. End. June 30-- 1935 1934 1933 1932Operating profit  $2,592,725 $1,887,426 $1,521,506 $1.748,641Other income  207,914 298,188 261,536 280,757

)1' Total income
Deprec'n and depletion_
Miscell. deductions 
Income taxes 

Net income 
Preferred dividends.. _ _ _
Common dividends 

Surplus 
-V. 140. p. 2026.

United States Hoffman Machinery Corp. (& Subs.)-,-- Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934Gross profit  $456,881 $417,652 $798.926 $701,054Expenses  303,051 264.446 574,041 501,721hi

  $2,800,639 $2,185,614 $1,783,042 $2,029,398
942,145 903,149 882,709 899,668
16,809 30,787 31,107 52.485

214,208 110,010 37.685 113,456

$1.627,477
273,777
596.031

$1.141,668 $831,541 $963,789
273,777 273,777 273.777
594,197 593,956 951,959

Operating profit 
Other income 

Total profit 
Depreciation 
x Other charges 
Federal taxes 
Net profit 

1 x Includes losses (or gains deducted) on foreign exchange.

Balance Sheet June 30

$757,669 $273,694 def$36.192 def$261,947

$153,829 $153,206 $224,883
53,738 39,730 92,692

$207,567 $192,936 $317,575
34,650 30,788 66,136
64,598 34,665 118,537
16.892 16.750  20,552

1935Assets--
a Plant property.- $714,138
Good-will  1
Cash  206,959
Instal. accts. reo..e2.480.886
Other accts. rec.- 435.870
Inventories1,124,815
Dep. in closed bks- 44,286Prepd. & del. ches. 55,721
Due from officials
& employees_ - - 20,207

Deposits on leases,
I contracts. &c_ 8.225
Mortgages receiv_ 94,850
Sundry inveitmls 15.830
c Treasury stock._ 42.670

$91,427 $110,733 $112,351

1934
$746,927

1
170,873

2,124,479
434,676
940,724
44,394
52,162

14,903

2.527
94,850
28,897
42,670

$199.333
70,825

$270.158
60.825
67.824
18,882

$122,627

MabilUtes- 1935 1934
d Capital stock...31,111,017 $1,111,017
Notes payable_ 300,000
Accts., accr.accts.,

taxes. &c., pay_ 232,577
Loans payable.... 729,644
Deposits  10,006
Res've for taxes not
due in one year 92,927 80,721

Other reserves.... 183,170 311,379
CapItal surplus.... 1,389,310 1,389,310
Earned surplus__ _ 1,195,806 1,161,707

189,249
438,719
15,980

Total  $5,244,458 $4,698,083 TOW $5,244,458 $4,698,083
a After depreciation. b Including $98,371 funds in Germany, subject togovernmental restrictions. c Consists of 7,000 shares at cost. d Repre-sented by 222,203 shares of $5 par value. e Includes $2,584,628 securedby chattel mortgage or equivalent liens held by the company. It does not

Utah. which, it is stated, will increase the capacity from 1.100 to 1,800 tons
per day. This is due to the increase in receipts fn its custom department,
due to the higher prices for gold and silver.-V. 140, p. 4418.
United Wall Paper Factories, Inc.-Listings-
The New York Curb Exchange has approved the listing of 287,090 shares

of common stock, $2 par, in lieu of 287,090 shares of common stock, no par.
The Exchange will also list 851,000 additional shares of common stock,
$2 par on notice of issuance-V. 140, p. 4418.

Utility Equities Corp.-Earnings-
6 Mos. Ended June 30- 1935 1934

Dividend income $198,477 $203,725
Interest earned 19,091 21,095

Total income $217,568 $224,820
Salaries 16.000 17.330
Directors and finance committee fees 1,430 2,160
Transfer and registration fees 5,051 5.704
General office supplies and expenses 7,343 6.483
Taxes, excluding Federal income tax 3,410 1,920

Excess of income over expenses $184.334 $191.223
Net profit on sale of securities, less provision for

Federal income tax 265.806

Net profit before provision for capital stock tax_ _ $184,334 $457,029
Balance Sheet

Assets- June 30 '35 Dee. 31 '34 1AablIttles- June 30 '35 Dec. 31 '34
Cash 843.522 $45,602 Accounts payable_ $1,367
a Invesun'ts-Bds. 479,668 498,848 Prov, for taxes.... $4,875 5,250
U.S. Govt. oblig'n 104,000 Capital stock._ 5,284,549 5,284,549
Stocks 7,445,236 7,346,896 Surplus 2,692.830 c2,722,044
Divs. rec. & accr.
bond Interest 13,827 16,848

Accts. receivable.. 1,015
Office equipment- 1 1

Total $7,982,254 $8,013,210 Total $7,982,254 $8,013,210
a Securities owned at Dec. 31 1931 and still on hand at June 30 1935 are

priced at market quotations or management's estimated fair values as
of Dec. 31 1931. Securities purchased subsequent to that date are carried
at cost. Total investments priced at market quotations at June 30 1935
amounted to $8,108,115. b Represented by 94,340 shares of $5.50 divi-
dend priority stock and 567.549 shares of common stock, both of no par
value. Of the unissued authorized common stock, 283,020 shares are
reserved for conversion of the priority stock and 330,000 shares are reserved
for the exercise of warrants at $20 per share at any time, without limit.
except that the time may be limited upon notice under certain circum-
stances as provided in the warrants. Total authorized common stock.
1.320.000 shares. c After reflecting reduction of capital to the extent of
$141,750 represented by 2,835 shares of priority stock purchased and
retired under certificate filed Jan. 5 1935, resulting in crediting surplus
with $14,803.-V. 140, p. 3061.

Utilities Power & Light Corp.-Meeting Postponed-
Due to lack of a quorum, the adjourned stockholders' meeting scheduled

to be held at Richmond, Va. on July 24 to elect directors, was postponed
until Aug 21.
The Atlas Corp. had acquired the interest of the Reconstruction Finance

Corporation in Public Utilities Securities Corp., which owns a substantial
amoun, of stock of Utilities Power & Light Corp. The RFC is no longer
interested in this company (see Public Utilities Securities Corp. in V. 141.
P. 285)-V. 141, p. 452.

"itirginian-Carolina Chemical Corp.-88 Dividend
Directors on July 19 declared a diviciend of $8 per share on the 7% prior

preference stock par $100. The distribution, aggregating $434.976. will be
payable on Aug. 12 to holders of record of July 31, A. L. Ivey, President,
announced.
The dividend was the first declared since Dec. 1 1931 when a regular

quarterly dividend of $1.75 was paid. The payment will cut the accumula-
tion on the issue from 2434 to 1634%. The action had no relation to nor
bearing upon the litigation brought by New Yuk directors and now before
the Supreme Court of Appeals of Virginia on appeal from judgment directing
payment of $7 dividend on the issue, it was said. Oral argument will be
heard here in November on a writ of error recently granted.-V. 140, P.
2886.

Virginia Electric & Power Co.-Conversion Privilege
Extended-
The company is notifying holders of its secured convertible 10-year 534%

bonds, due July 11944. of which $4,629,000 principal amount were called
on July 1 and the remainder on Aug. 1. that the conversion privileges af-
forded holders to convert their holdings into the company's 1st & refunding
mortgage series A 5% bonds due Oct. 1 1955, have expired. With more
than 85% of the total amount of bonds already converted into the series A
1st & refunding 5% bonds and on the assumption that some holders may
not have known of the call for redemption, the company is announcing an
extension to Sept. 14 of the period in which such conversion may be made.
Under this extension interest on the convertible bonds called for redemption
July 1 will be allowed only to June 21. while on the bonds called for Aug. 1
interest will be allowed only to July 22.-V. 141, p. 453.

Virginia Iron, Coal & Coke Co.-Earnings-
Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

Gross $299,070 $354,317 $752,453 $739.072Expenses 313,551 394.333 748,026 775.075
Operating loss $14,481 $40.016 prof$4.427 $36.003Other income 15,727 24,371 34,177 50,496
Total loss  prof$1,246 $15.645 prof$38 .604 prof$14,493Int., deprec., depict,, &c 30,801 30,732 59,210 60,919
Net loss  829.555 $46.377 $20,605 $46,426

-V. 140, p. 2886.

Virginian Ry.-Writ Orders Company to Recognize Union-Judge Luther B. Way in Federal District Court at Norfolk, Va. on July 24ruled that the company should recognize an A. F. of L. union, rather than aompany union, as the respresentatives of the "back shop" employees.

net decrease applied (1) to minority interests for their share and (2) theshare of United Founders Corporation applied as a reduction to its capitalstock.
b The book basis colubm represents the items indicated in accordancewith the books of United Founders Corp. and the subsidiaries named inthe caption above listing the aggregate figures of assets and liabilities aftereliminating inter-company items showing (1) the preferred shares andcommon minority interest as described above, and (2) United FoundersCorp.'s outstanding class A and common shares and their interest in theconsolidated deficit, with all securities carried at cost or written-down value.c Includes investment securities on a market basis, as described above.at $1,490,096 pledged as collateral against bank loan of United FoundersCorp. and with trustee for gold bonds of a subsidiary.

Income Account Six Months Ended May 31 1935
[United Founders Corp. only]
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One feature of the opinion delivered by Judge Way, according to lawyers,
was his support of the constitutionality of the Railway Labor Act, as
amended in 1934.
W. H. Loyall, general solicitor of the road, said the decision will be

appealed to the Circuit Court of Appeals.
The case involved the petition of System Federation No. 40, of the

railway employees department of the American Federation of Labor for
an injunction requiring the Virginian Railway management to "cease
molesting" the A. F. of L. union as the legal representative of about 500
back shop workers. The injunction is granted in the decision-V. 140,
p. 4418.

Wabash Ry.-Earnings.-
June-- 1935

Gross from railway  $3,113,830
Net from railway  483.276
Net after rents  48.270
From Jan 1-

Gross from railway  20,304,230
Net from railway  4,834,205
Net after rents  2,227,134

To Pay Interest-

est since the second quarter of 1931. Sales billed during the first six months
were 38% higher than for the same period last year.-V. 140, p. 4086.

Westmoreland Coal Co.-Meeting Date Changed-
The stockholders of this company and the Westmoreland Inc.. have been

notified that the directors of both companies have amended the by-laws of
the companies changing the date of the annual meeting of stockholders to
the third Friday in April from the third Friday in February. The next
annual meeting of each company will be held on Friday, April 17 1936.-
V. 140. P. 1325.

1934
$3,221,467

757,664
276,136

19.493,859
5,250,227
2,366.448

1933
$3,297,345
1,006,228
511,190

17,097,712
3,376,493
267.666

1932
$3.162,424

566,556
def16,180

19,327.720
2,882,491
def521,616

Westmoreland, Inc.-Meeting Date Changed-
See Westmoreland Coal Co. above.-V. 140, p. 4253.

Westvaco Chlorine Products Corp. (& Subs.)-Earns.

Period End, June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934
Net profit after deprec.,

Federal taxes, &e_ $152,775 $152,750 $315,008 $313,064
Earns, per sh. on 284,962

shs. common stock,.,_ $0.40 $0.39 $0.83 $0.82
-V.140, p.3062.

Federal Judge C. B. Davis has authorized receivers to pay $349,825 semi-

annual interest due Aug. 1 1935 on the $13,993,000 5% 2d mtge. bonds.-
V. 140, p. 4418.

Waldorf System, Inc.-Earnings-

Period End, June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934

Sales  $3.426,231 $33,244,020 $6,483,804 $6,446,263
Net profit after deprec.,
amort., Fed. tax., &c_ 73,862 5,673 100,859 47,309

Shs.com.stk.out.(no par) 426,719 433.719 426,719 433,719

Earnings per share  $0.17 $.01 $0.23 $0.11

-V. 140, p. 3062. - -.

Ward Baking Corp. (& Subs.)-Earnings-
-15 Weeks Ended- -27 Weeks Ended-

Period- July 6 '35. July 7 '34. July 6 '35. July 7 '34.

Net profits after deprec.
interest and taxes $224.917 $164.522 $320.397 1os43.895

Earns. per sh . on 258,008
shares 7% preferred $0.88 $0.63 $1.25 Nil

-V. 140, p. 3405.

Warner Bros. Pictures, Inc. (& Subs.)-Earnings--

39 Weeks Ended- May 25 '35. May 26 '34. May 27 '33. May 28 '32.
Profit before charges-x$8,548,553 $21,534,008 $17,503,660 $19,455,510
Amortiz. of film costs

-- 
See x 13,040,035 12,089,585 15,751,076

Amort. of deprec. of prop
Interest and discount__ _
Prov. for inv. in affiliated
companies, &c 

Federal taxes 

Loss 
Other income 

Loss
Minority interest 

Net loss 
Preferred dividends_

3.675:060 3:865.852 4:255:595 485:033

184,524 128,776 90.678 502,202
449,729 30,000

prof$106,092 $759,639 $5,243,352
273,088 195,405 221,543

prof$379,180 $564,234 $5,021,809
7,588 Cr5,398 Cr35

$371,592 $558,836 $5,021,774

$8,516,156
286,682

$8,229.474
Dr13,281

$8,242,755
198,481

Deficit PrOf5371,592 $558,836 $5,021,774 $8,442,236
x After deducting amortization of film costs.-V. 140, p. 4085.

Warner-Quinlan Co.-Earnings-

Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934
Net operating loss after

int., res. and taxes _ $679,937 $425,576 $1,490,985 $1,034,161

-V. 140, p. 3917.

Water Service Cos., Inc.-Earnings--

12 Months Ended June 30-
Income: Interest 

Dividends 
Miscellaneous income 

Total income

Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense
Provision for Federal income tax 

1935 1934
$50,861 $55,367

7,342 • 9,244
5

$58,204
Salaries and expenses, trustee's fees, &c  4,829
General taxes  2,151

38,141
5,115
4,634
1,423

Net income 
Comparative

Assets- June 30 '35 Dec. 31 '34
Inv. In affiliated &

other cos $1,190,769 51,290,580
Cash and working
funds 

Due from affiliated
companies 

Debt discount and
expenses 

Organization exp _
Prepaid expenses_

4,825

17,945

31,831
1,230

73

3,670

18,171

34.599
1,230
100

Balance Sheet
Liabilities- June 30 '35 Dec. 31 '34

Long-term debt- 8748,000 $758,000
Due affiliated cos_ 63,000 98,000
IAability to deliver

pref. cap. stks.
of affiliated cos_ 17,396 17,672

Unreal, disc, on re-
acquired securs_ 605

Adv. from parent
co bearing lot.
at 4% 

MLscell. accruals  648
Accr. Int. tax, &c_ 18,989
x Capital stock_   305,000
Paid-in surplus _ _ 12,215
Earned surplus_   81,426

51,908

$64,617
4,255
1,383

42,967
6,540
5.097
1,272

$3,099

4,000
772

18,746
305,000
12,282

133,271

Total $1,2 Total $1,246,675 $1,348,350

x Represented 5,100 shares no p value.-V. 140. p. 3405.

"'Wayne P Co.-Listitv
TheaLi jav Yo Curb Exchang has approved)the listing of 114.808

3-5 sh ew capital stock. $1 plr, in .. ,fol.cikommon and convertible

preference stocks, no par, and debenture bonds. The Exchange will 
also list

176,000 additional shares of capital stock, $1 par, upon notice et 
issuance.

-V. 140, p. 4418.

----Westchester Fire Insurance Co.-Extra zstributztl--, C.

The directors have declared an extra dividend of 10 cents per shai

addition to the regular quarterly dividend of 25 cents per share on vtlel

common stock, par $10, both payable Aug. 1 to holders of record July 20.

Similar distributions were made in each of the six preceding quarters.

-V. 140, p. 2887.

Western Maryland Ry.-Earnings-

-Seco nd Week of July- -Jan. 1 to July 14-
Period- 1935 1934 1935 1934

Gross earnings (esti-- - - $204,057 $254,467 $7,881,131 $7,514,819

-V. 141, p.454.

Westinghouse Electric & Mfg Co.-Earnings-
[Including Proprietary Companies]

Period End. June 30-- 1935-3 Mos.-1934 1935-6 Mos.-1934
Orders received $34,222,014 $33,655,022 $64,984,915 553,892.610
Sales billed  36,083,215 27,287,545 62.296.017 45.281.590
Net profit  3,938,692 1,744,427 6,265,188 loss31,725

The earnings for six months include $926,753 profit from the payment

of back dividends on, and the sale of, stock of the Radio Corp. of America.

No other unusual non-recurring income was received. Operations for the
balance of the year should show satisfactory results, although the seasonal
peak is past.

Orders received during the first six months of the year were 21% higher

than during the first half of 1934, and for the second quart
er weer the high-

White Motor Co.-Obituary-
Ashton G. Bean, Chairman of the Board, died on July 19.-1. 140, 11•

3919

----Whiting Corp.-Preferred Dividend
The directors have declared a dividend of $1.6231 per share on t

cum. pref. stock, par $100, payable Aug. 1 to holders of record July ?.
Accumulations on this issue amount to 51.623 per share as the Nov. 1
1934 dividend remains unpaid.-V. 140. p. 3062.

& Co.-Refunding Plan Approved-
The stockholders on July 20 formally ratified the issuance of $30,000,000

in new 4% 20-year bonds. See also V. 141, P. 129.

Bond Offering Next Week-
Public offering of the issue of $20,000,000 let mtge. bonds will be made

next week, subject, of comae, to completion of registration details with
the Secunties and Exchange Commission. The underwriting syndicate is
headed by Edward B. Smith & Co. and Field, Glore & Co. and will include
Speyer & Co., the First Boston Corp., Hallgarten & Co.. Goldrnan, Sachs &
Co., Bancamerica-Blair Corp., Lazard Freres & Co., Inc., Hornblower &
Weeks, and Lee Higginson Corp. The bonds, which mature in 20 years,
will bear interest at the rate of 4% per annum.-V. 141. p. 291.

Winnipeg Electric Co.-Deposits of Securities-
Depositaries in connection with the meetings of bondholders of Winnipeg

Electric and affiliated companies report that proxies representing sub-
stantial amounts of bonds are being deposited daily. Meetings of the
holders of the several security-holders will be held as follows: Manitoba
Power Co. at Toronto, Aug. 7; Northwestern Power Co. at Montreal.
Aug. 12; Suburban Rapid Transit Co. at Montreal, Aug. 15; Winnipeg
Electric Co. at Toronto, Aug. 22, and Winnipeg-Selkirk & Lake Winnipeg
Ry. at Toronto, Aug. 27.
The plan and consolidation and readjustment to be submitted for the

approval of bondholders at these meetings is the culmination of more than
two years' activity by the various bondholders' protective committees
whose recommendation it carries. The consolidation of the companies
which the plan would secure will obviate prolonged controversies and
possible litigation between the various interests, the effect of which would
lae to cause a stoppage of all interest payments for an indefinite period and
probably result in a loss of part of the principal of the securities.
The plan maintains intact the principal of the bonds of all the companies.

provides for an uninterrupted income in the greatest amount which the
finances of the consolidated company would appear to permit, and affords
present bondholders an opportunity to share in any possible future prosperity
of the consolidated company through an allotment of contingent certificates
and common stock. It also gives bondholders representation on the board
of directors and a voice in the future management of the consolidated
company.

If the proposed plan be not approved, it would seem inevitable that
separate receivers must take possession of the various properties, which, in
addition to the heavy expenses that would inevitably be incurred, would
operate to the detriment of all concerned by breaking up the enterprise
as a whole, thereby depriving each company of essential facilities now avail-
able as part of the whole.

Interest Payment Deferred on Subut ban Bonds-
The interest payment on Suburban Rapid Transit Co. 1st mtge. 30-year

5% gold bonds, which falls due on Aug. 1, will not be paid, Pending the sub-
mission of a consolidated plan to the holders of the various classes of bonds,
debenture stock, shares, and other obligations of Winnipeg Electric Co. and
affiliated companies. Notice to this effect has been given to all holders.
The meeting of the bondholders of the Suburban Rapid Transit Co. to

consider the consolidated plan has been called for Aug. 13.
The plan provides inter alia that, upon its being adopted and carried into

effect, they will receive in exchange for their present bonds an equal prin-
cipal amount of new bonds of Winnipeg Electric Co. (as consolidated).
bearing interest, payable half-yearly. at 4% per annum, from Jan. 1935 to
Jan. 1942, and at 5% per annum thereafter; common shares of Winnipeg
Electric (as consolidated), and other considerations as compensation for the
reduced interest rates carried by said new bonds, and a cash payment
representing interest at 5% per annum on the present bonds from Aua. 1
1934 to Jan. 2 1935.-V. 141, p. 291.

(William) Wrigley Jr. Co. (& Subs.)-Earnings--
Period End. June 30- 1935-3 Mos.-1934 1935-6 Mos.-1934

Operating profit  $5,314,898 $4,898,920 $10,051,986 $9,321,410
Expenses  2,772.613 2,375.471 5,239,514 4,429,229
Depreciation  164,645 177.368 342.834 346.609
Federal tax  366,283 342,494 672,186 666,029

Net profit  $2,011,357 $2,003,587 $3,797,452 $3,879,543
Shares of stock outstdg 1,952.041 1,961,912
Earnings per share  $1.03 $1.02 $1.94 $1.98
-V. 140, p. 2 .

Yukon Gold Co. (& Subs.)-Earnings---

Income Account for Year Ended Dec. 311934
Operating revenue ---------------------------------------- $1,209,813
Operating costs ------------------------------------------- 498,165

Operating Income 
Non-operating income 

$711,648
19,052

Total Income----- ------------------------------ $730,699
Non-operating expense

----------------------------------------- 
176,823

Depreciation-------------------------------------------- 68,245
Depletion--------------------------------------------48,200 

Net income- ------------------------------ $437,431
Minority intereitIn Income olsutisidiariegi  12.890

Net income for year applic. to Yukon Gold Co
Capital & consol. deficit as of Dec. 31 1933 

  $424,541
608,029

Capital & consol. deficit. Dec. 31 1934 $183,488
Consolidated Balance Sheet Dec. 31 1934 

Assets-Cash. $691,820; State of New York bonds, 3513,479; accounts
receivable. 87,907; tin ore. $50.937; material & supplies, 5149,165; sundry
investments, 517; deferred charges, 531.448; construction & equipment-
at cost, less deprec., reserves, $995,769; mining Props. (leaseholds, less-
adjustment to state at cost to consoh group less depletion on that basis,
$145,071). $1,370,617; total, $33,811,160.

Liabilities-Accounts payable, 529.510; prow, for taxes accrued, $50,035;
notes payable to Pacific Tin Corp., $725,000; unpaid int. accruals on notes,
$2,924,967: reserve for replacements, $70,210; min. int. in subs., $194,926;
capital stock, issued for cash or properties (3,500,000 atm., par $5 per sh..
$17,500,000; consol. def., after deplet. & deprec. charges & write-off on
revaluation of properties. $7,825.378; distributed to stockholders (Sept.
190980 June 1918). 59,858,110), balance, deficit (excess of nabs. over assets,
on basis above stated for consol. props.), $183,487; total, $3,811,160 -
V. 138, p. 4316.

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



Volume 141 Financial Chronicle 613

The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
Friday Night, July 26 1935

Coffee futures on the 22d inst. were quiet and closed 2
points higher on Santos with sales of 5,000 bags and 1 point
lower to 3 points higher on Rio with sales of 2,000 bags.
Cost and freight offers were 5 points higher with Santos 4s
at 7.60c. On the 23d inst. futures closed 3 to 5 points lower
on Santos contracts with sales of 5,000 bags and unchanged
to 5 points lower on Rio with sales of 4,000 bags. On the
24th inst. the circulation of six notices in the Santos and
three in the Rio July position weakened the spot position
in each contract, July Rio showing declines of 11 points
and July Santos declines of 6 points. Santos futures ended
8 points lower in July and unchanged to 3 points off in
other positions, while July Rio was 11 points off and later
deliveries 2 points higher. Sales were 6,000 and 4,000 bags
respectively.
On the 25th inst. futures closed with Santos contracts 2 to

4 points lower and with Rio off 5 to 7 points. Sales were
2,500 tons of Santos and 500 tons of Rio. Cost and freight
offers were lower with Santos 4s 7.50c. Two notices were
issued on the Santos contract and one San Domingo notice
was issued against the Rio contract. To-day prices ended
9 to 13 points lower on Rio contracts and 7 to 11 points lower
on Santos.

Rio coffee prices closed as follows:
March4.93May 

5.141September 

July 5.22 December 5.03
5.04

Santos coffee prices closed as follows:
March7.35May 

7.541September 

July 7.59 December 7.48
7.44

Cocoa futures on the 22d inst. closed unchanged to 1 point
lower on sales of 3,457 tons. Sept. ended at 4.60c.; Oct.
at 4.64e.; Dec. at 4.72e., and March at 4.84e. On the 23d
inst. futures advanced 7 to 8 points on sales of 858 tons.
Sept. ended at 4.67c.; Oct. at 4.71e.; Dec. at 4.80c., and
March at 4.91e. On the 24th inst. futures ended unchanged
to 1 point higher on a turnover of 724 tons. July ended at
4.65c.; Sept. at 4.68e.; Dec. at 4.80e.; Jan. at 4.84c.; Marchat 4.910., and May at 5.02e.
On the 25th inst. futures ended 1 to 4 points lower after

sales of 1,447 tons. Hedging pressure from the trade sent
prices downward. Sept. ended at 4.67c.; Oct. at 4.70c.;
Dec. at 4.77c. Jan. at 4.81e.,• March at 4.89c., and May at
4.98e. To-day futures ended 1 point higher with sales of74 contracts. Sept. ended at 4.68c.; Dec. at 4.78e.; Jan.at 4.82e.; March at 4.90c., and May at 4.99e.
Sugar futures on the 22d inst. after advancing slightly in

in the early trading on a good demand reacted somewhat
when buying fell off but ended with net gains of 1 to 3 points
on new contracts and unchanged to 4 points on the old;
sales, 19,450 tons of new contracts and 2,600 tons of old.
Raws showed no price changes, 30,9000 bags of Porto Ricosbeing sold due Aug. 19 at 3.20e. On the 23d inst. futures
closed 2 to 4 points higher on new contracts and 1 point lower
to 1 point higher on the old with sales of 10,750 tons of newand 1,450 tons of old. Early prices were stronger owing to a
better demand for raws, which were firmer. Sales of 50,000
bags of Porto Ricos for forward shipment and 5,000 tons of
Philippines were reported at 3.23c. Trading in the old
contract will cease beginning with the October delivery
except for liquidation purposes. On the 24th inst. after an
early advance of 4 points futures reacted under general
liquidation and ended 1 point lower to 1 point higher on the
new contract with sales of 11,950 tons and unchanged to 2
points higher on the old with sales of 700 tons. The passage
of the Agricultural Adjustment Administration amendments
gave the market a firm tone.
On the 25th inst. futures closed unchanged to 3 points

higher with sales of 9,550 tons of new contract and 50 tons
of the new. Buying was stimulated by reports that the
President of Cuba had signed a decree providing for the segre-
gation of 90,000 to 100,000 tons of sugar on which export
permits had been granted and prohibiting shipments of un-
sold sugars or sugars sold on consignment basis. Sales of
20,000 bags of Porto Ricos were reported for middle of August
arrival at 3.20e. and 1,000 tons of Philippines ex-warehouse
at the same price. A sale of 2,000 tons of Philippines for
Aug. or Sept. shipment was also reported at 3.25e. To-day
futures closed unchanged to 3 points higher on old contracts
and unchanged to 2 points higher on the new; sales 46 con-
tracts in the old and 272 contracts in the new.

Prices were as follows:
December 2.27 September 2  28
July 2.16 January 2.06
March 2.07 May 2.12

Lard futures on the 20th inst. closed unchanged to 5 points
lower under scattered realizing sales. Hogs tops remained
at $10.65. Cash lard was firm at $14.30. On the 22d inst.
futures ended 2 points lower to 15 points higher . Packers
furnished most of the support and the steadiness of corn
had a good influence on the market. Hogs were firm with
the top $10.85, a new high for the current movement. Cash
lard was firm at $14.32. On the 23d inst. futures advanced
5 to 12 points with the nearby deliveries showing the most
strength. Demand was good and was stimulated by the very
bullish hog news. Hogs were 15 to 25e. higher with the
top $11. Cash lard was firm at $14.45.
On the 24th inst. futures closed 2 to 10 points higher

with Sept. showing the most strength owing to the strong
cash situation. Export business was light. Hogs on the
other hand declined 10 to 15c. with receipts slightly larger.
The top at Chicago was $10.90. Cash lard was firm; in
tierces, 14.45e.; refined to Continent, 15% to 153.c.; South
America, 153/ to 155/8e. On the 25th inst. futures ended
7 points lower to 12 points higher with nearby deliveries the
strongest. Weaker hogs and corn had little effect. Hogs
fell 15 to 25c., owing to larger receipt; top, $10.75. Cash
lard was firm; in tierces, 14.47c.; refined to Continent, 15%
to 153/2e.; South America, 15 to 155/se. To-day futures
closed 8 to 10 points higher.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July 14.27 14.32 14.45 14.45 14.57 14.65
September 14.02 14.00 14.05 14.22 14.25 14.35
December 12.60 12.75 12.75 12.75 12.77 12.87

Pork steady; mess, $33.50; family, $34.50; fat backs,
$27 to $31. Beef firm; mess, nominal; packer, nominal;
family, $23 to $24 nominal; extra India mess nominal. Cut
meats steady; pickled hams picnic loose 0. a. f., 4 to 6 lbs.,
173c.; 6 to 8 lbs., 163c.; 8 to 10 lbs., 15 yo.; skinned
loose c. a. f., 14 to 16 lbs., 2134c.; 18 to 20 lbs., 19340.;
22 to 24 lbs., 173c.; pickled bellies, clear, f. o. b., N. Y.,
6 to 10 lbs., 253/2c.; 10 to 12 lbs., 243/ic.; bellies, clear, dry
salted, boxed, N. Y., 14 to 16 lbs., 19 18 to 30 lbs.,
193c. Butter, creamery, firsts to higher than extra and
premium marks, 22 to 25e. Cheese, flats, 183/i to 19e.
Eggs, mixed colors, checks to special packs, 20 to 30e.

Oils-Linseed was firmer recently at 8.7c. for tanks.
Meal was in small demand, but some business was done in
cake. Cocoanut, Manila tanks, forward 33%c.; coast, 3%e.
Corn, crude tanks, Western mills, 83%e.; China wood, tanks,
Aug. to Dec., 14.2 to 14.30.; drums, spot, 14.9 to 15.104
Olive, denatured, spot, Spanish, 84e.; other oils, 79 to 81e.;
shipment, Spanish new crop, 81c.; Greek, old, 85e. Soya
bean, tanks, Western nearby, 73/2c.; C. L. drums, 9.1c.;
L. C. L. 9.5c.; edible, cocoanut, 76 degrees, 97/e. Lard,
prime, 123%c.; extra strained winter, 12e. Cod, Nor-
wegian light filtered, 340.; yellow, 35e. Turpentine, 48 to
52e. Rosin, $4.85 to $6.55.
Cottonseed Oil sales, including switches, 46 contracts.

Crude, S. E., 8c. Prices closed as follows:
July 9.35 November 9.50@9.1O
August 9.40©9.65 December 9.58t4
September 9.54®9.59 January 9.6009.65
October 9.6309.66 February 9.6009.75

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 22d inst. closed 3 to 4 points off.

Some 30 tons were tendered for delivery on July contracts;
total thus far this month 2,480 tons. London and Singapore
were dull with little change in prices. Here July ended at
11.91c.; Sept. at 12.01c.; Oct. at 12.08c.; Dec. at 12.23c.;
Jan. at 12.31c.; March at 12.47c., and May at 12.58c. On
the 23d inst. futures closed unchanged to 6 points lower
after sales of 1,760 tons. London and Singapore were steady
but quiet. July ended at 11.91c.; Sept. at 11.99e.; Oct. at
12.05c.; Dec. at 12.190.; Jan. at 12.28c.; March at 12.37c.,
and May at 12.52c. On the 24th inst. futures closed with
net loses of 13 to 20 points on sales of 2,580 tons. New
lows for the movement were made. London and Singapore
showed little change. July here ended at 11.71c.; Sept. at
11.83c.; Dec. at 12.03e.; Jan. at 12.100.; March at 12.240.,
and May at 12.36e.
On the 25th inst. futures closed with net gains of 8 to 13

points on sales of 1,380 tons. London and Singapore were
slightly higher. Spot ribbed smoked sheets rose 9 points
to 11.840. July ended at 11.84e.; Sept. at 11.91c.; Dec.
at 12.12c.; Jan. at 12.20e.; Mar. at 12.35c., and May at
12.47c. To-day futures closed 9 to 12 points lower owing
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to uncertainty over the Dutch monetary situation. Sept.
ended at 11.82c.; Dec. at 12.03c.; Jan. at 12.080.; Mar. at
12.24e., and May at 12.36c.

Hides futures on the 22nd inst. closed 12 to 16 points
lower after sales of 3,280,000 lbs. Some 4,000 frigorifico
steers sold in the Argentine spot market at 10 15-16e. a
decline of 9-16e. Here Sept. ended at 9.93c., Dec. at 10.28:c.,
March at 10.60e. and June at 10.90c. On the 23rd inst.
futures closed 2 to 3 points higher on sales of 2,720,000 lbs.
Sept. closed ay 9.960., Dec. at 10.30c., March at 10.620. and
June at 10.93e. On the 24th inst. futures closed with net
gains of 4 to 7 points on a turnover of 2,080,000 lbs. Sept.
ended at 10.01c., Dec. at 10.35c., March at 10.66c. and June
at 11.00c.
On the 25th inst. prices ended 3 to 9 points higher on sales

of 2,480,000 lbs. Spot sales of 4,700 heavy native steers
were reported at 13c. Some 4,000 frigorifico steers sold in
the Argentine spot market at 10 Ytc. Sept. ended at 10.10c.;
Dec. at 10.45c. and Mar. at 10.75e. To-day futures closed
2 to 6 points lower with sales of 20 contracts. Sept. ended
at 10.040.; Mar. at 10.71e., and June at 11.01e.

Ocean Freights were inactive. Cargo clearances re-
cently were larger.

Charters included: Grain booked-23 loads ex-Montreal and 20 from
New York to Antwerp. Rotterdam, at Sc.: prompt Albany to United
Kingdom, Is. 6d.; 6 loads to Havre at 7c.: a few to Antwerp as Sc.: some

New York to Havre at 7c. Sugar-Mauritius to United Kingdom-Con-
tinent, 15s. 6d. Trips-West Indies, prompt, round. $1.20: across,
prompt redelivery United Kingdom-Continent, July 24 at 70c.

Coal output increased a little. According to the National
Coal Association it increased about 1,200,000 net tons to
5,600,000 tons as against 5,848,000 a year ago. For three
weeks to July 20th the production was 12,778,000 tons and
the weekly average 4,259,000 against 16,887,000 tons and
5,629,000 tons respectively in the same time last year.
There was a fair demand for steam and high grade gas coal
owing to labor unsettlement but the industrial demand was
smaller.
Copper sales for domestic account were good at times dur-

ing the week and the price was firm at 8c. European prices
were weaker at 7.70 to 7.75c. c. i. f. European ports. In
London on the 25th inst. spot was off 7s. 6d. to £31 7s. 6d.;
futuree fell to £31 15s.; sales, 200 tons of spot and 1,550 tons
of futures; electrolytic spot fell 5s. to £34 15s.; futures
dropped 10s. to £35 5s.

Tin has been weaker at 51.75 to 51.2*4c. for spot Straits.
Demand was small. In London on the 25th inst. spot de-
clined £2 10s. to £230; futures fell £2 15s. to £220 15s.;
straits fell £2 5s. to £236; Eastern c. i. f. was up 10s. to £232
5s.; sales, 80 tons of spot and 95 tons of futures.

Lead was less active at 4.15c. New York and 4c. East
St. Louis. In London on the 25th inst. spot dropped 5s. to
£14 18s. 9d.; futures off 5s. to £14 18s. 9d.; sales, 1500 tons
of futures.
Zinc was in slow demand but steady at 4.40c. East St.

Louis. In London on the 25th inst. spot dropped 2s. 6d.
to £14 8s. 9d.• futures dropped 2s. 6d. to £14 8s. 9d.; sales,
200 tons of futures.

Steel showed some improvement and the price structure
has a stronger appearance. There is less fear of lower prices
A feeling of optimism pervades the trade. Operations ad-
vanced to 42.2% of capacity as gainst 27.2% in the same
week last year. Ford Motor Co. purchases this week will
reach, it is estimated, some 35,000 tons of sheets, strips and
soft steel bars. This is the largest single order placed by that
company in several years and full market prices, it is reported
will be paid. Most of the activity is in the Midle West.
Quotations: Semi-finished billets, re-rolling, $27; forging,

$32; sheet bars, $28; slabs, $27; wire rods, $38; skelp (per
pound), 1.70c. Sheets, hot rolled annealed, 2.40c., gal-
vanized, 3.10c.• strips, hot rolled, 1.85c.; cold rolled, 1.850.;
hoops and bands, 1.85c. Tin plate per box of 100 lbs.,
$5.25. Heavy steel, bars, plates and shapes, 1.80e.

Pig Iron business was confined mostly to carload sales.
Some shading of prices on imported pig iron was reported
recently. A Cleveland producer is reported to have sold
6,000 tons last week, including two lots of 1,000 tons each.
Quotations: Foundry No. 2 eastern Pennsylvania, $19.50;
Buffalo, Chicago, Valley and Cleveland, $18.50; Birming-
ham, $14.50. Basic, Valley, $18.00; eastern Pennsylvania,
$19. Malleable, eastern Pennsylvania, $20; Buffalo, $19.

Wool was in fair demand at irregular prices. Boston
wired a Government report on the 25th inst. saying:
"Moderate volume of business in wool is continuing mostly
on the fine grade. Average and short French combing 64s
and finer New Mexican and Colorado type wools are moving
at 620. to 65e. scoured basis. Some good French combing
64s and finer territory wools are selling at around 70e.
scoured basis, and this price is being realized also on average
12 months' Texas wools. Activity is limited on most of-
ferings e of medium grade wools in either fleece or territory
lines. In London on July 22 offerings at the Colonial
wool auctions were only 7,320 bales; withdrawals frequent of
merinos at firm limits; brisk sale of crossbreds both to
Yorkshire and the Continent at steady prices. In London
on the 23rd inst. offerings 7,975 bales; good demand for
merinos; smaller withdrawals; crossbreds sold briskly at
firm prices. On the 24th inst. in London offerings were
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7,387 bales, including large assortments of speculators' lots.
Frequent withdrawals because of firm limits. Prices were
firm. In London on July 25 the auctions closed with
offerings of 7,700 bales which met with a good demand.
Prices were par to 15% higher than those at the May auc-
tions. Home users were estimated to have taken during
the series 59,000, Continental buyers 40,500. Some 72,000
bales were carried forward, including 58,000 which were
unoffered. As compared with the May auctions, best greasy
Australian merinos were 10% higher; inferior greasy Aus-
tralian merinos 5% up; scoured merinos Australian, par to
5% up; firm and coarse greasy New Zealand crossbreds,
10% up; medium New England crossbreds, 10 to 15% up;
New Zealand slipe, 5% up; Cape offerings, 5 to 7,6%
higher,ass:  and Puntas, 5 to 10% up. Details of the July 25le

Sydney, 759 bales, greasy merinos, 141i to 173d. Queensland, 480
bales, scoured merinos, 17 to 25d. Victoria, 792 bales; scoured merinos,
17% to 23Iid.; greasy, 14 to 17d. South Australia, 127 bales; greasy
merinos, 8 to 16d. West Australia, 239 bales; scoured merinos, 13 to 19d.
New Zealand. 2.434 bales; scoured crossbreds, 816 to 163id.; greasy,
61i to 12Y01. Puntas, 2.694 bales; greasy crossbreds, 7,1i to 12d.
Cape, 74 bales: scoured merinos. 13 to 19d.

New Zealand slipe ranged from 6d. to 13d., the latter
price for halfbred lambs. The next series will begin on
Sept. 17.

Silk futures on the 22nd inst. closed with net gains of 3 to
4c. on sales of 3460 bales. Crack double extra spot rose to
31.503/2. Tenders for delivery against July contracts
totaled 170 bales, and aggregate 1410 bales thus far this
month. July ended at $1.393, Aug., Sept., Oct., Nov.,
Dec. and Jan. $1.41 and Feb. $1.41%I. On the 23rd inst.
futures ended unchanged to 2c. lower with sales of 1190
bales. Crack double extra spot was unchanged at $1.503.
July ended at 81.393/I, Aug. at $1.3934 and Sept., Oct.,
Nov., Dec., Jan. and Feb. at $1.40. On the 24th inst.
futures closed to 2c. higher after sales of 1,380 bales.
Crack double extra spot closed unchanged at $1.504.
July ended at $1.41%, Aug. at $1.403', Sept. at $1.3934,
Oct. and Nov. $1.40; Dec. and Jan. $1.393/ and Feb. at
$1.40.
On the 25th inst. futures ended unchanged to 214e. higher.

Crack double exti a in the spot market rose 3e. to 31.533'.
July ended at $1.44; Aug. at $1.42; Sept. at $1.41; Oct. at
$1.403'; Nov. at $1.40; Dec. at $1.41; Jan. at $1.403, and
Feb. $1.41. To-day futures closed unchanged to 13/2c.
lower; sales 65 contracts. Trading ceased in July at noon
at $1.45, up lo. Aug. ended at $1.403/; Sept. at $1.41;
Nov. at $1.40; Dec. at $1.40; Jan. at $1.40 and Feb.
and Mar. at $1.41.

COTTON
Friday Night, July 26 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
37,205 bales, against 20,715 bales last week and 13,918
bales the previous week, making the total receipts since
Aug. 1 1934 4,076,887 bales, against 7,430,996 bales for the
same period of 1933-34, showing a decrease since Aug.,1
1934 of 3,354,109 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 
Texas City41
Houston 
Corpus Christi 
New Orleans_  
Mobile 
Jacksonville 
Savannah 
Charleston 
Lake
Wilmington 
Norfolk 
Baltimore 

Totals this week_

8

395
_
§3o
801

8
81

ai

498

73
10,631
1,087
202

80
41

.._--
----

48

138
2,579
987
775
==

-ieb

15
----

208

6
3.430
638
15

--- -
74

----
----

57

8ii
3,115
1,360
228
--ki-
____

.fi
----

234

1,529
4,674
915
110
2
3
1
16

_.. _ _
35

1,053
41

2,652
24,429
5,926
2,131

2
573
127
16
59
35

2.263 12.612 4.872 4,371 5.366 7.721 37.205

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 26

1934-35 1933-34 Stock

This
Week

Since Aug
1 1934

This
Week

$ince Aug
1 1933 1935 1934

Galveston 
Texas City 
Houston 
Corpus Christl 
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_ - - -
Wilmington 
Norfolk 
Newport News_
New York 
Boston994
Baltimore 
Philadelphia 

Mnfolo

1,053
41

2,652
24,429

6,926

2,131

2
573

12'7
16
59
35

161

911,733
62,936

1,088,832
301,057

4,693
1,056,992

140.840
81.644
6,885

116.765
459

146,093
57,704
18.982
53,649

27.623

10,315
10

6,574
10,372
-,, =

14,868

3-NO
--==
25

1,750
-,,,,
1,179

36
264

1.150
----
----

-5158
--

2,181,809
178,517

2,252,989
336.176
11,439

1,529,823

189,232
160.586
13,961

186,225
36.670
141,813
104,239
24,128
47,130

141

36,118

232,036
2,648

324,625
58,048

768
271,821

35,078
9,094
2,837

67.493

18,642
7.734
15,010
16,721

5,829

1,203

535,108
4,995

869,484
59,778
3,790

595,367

84,650
9,925
3,861

101,844

47,037
19.910
16,080
12,611

58,946
9,181
1,200

n7 2nR 4 A7R RR7 snms7.4Rn Am 1 07A KR1 0 AQR ,sr.,

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:
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Receipts at- 1934-35 1933-34 1932-33 1931-32 1930-31 1929-30

Galveston____ 1,053 10,315 11,442 9,920 2,961 2,637Houston 2,652 6,574 13,189 2,765 1,772 2,153New Orleans- 5,926 14,868 16,076 11,904 2.814 3,251Mobile 2,131 3,760 8,292 11,723 1,410 262Savannah 573 1,750 2,907 1,502 1,419 260Brunswick
,

767 150  Charleston_ __ 127 1,179 3.650 2,043 3,428 4,314Wilmington__ 59 264 314 1,066 43  Norfolk 35 1,150 649 426 2,349 1,281Newport News  
All others____ 24,649 10.748 45,745 20,969 24,731 20,150
Total this wk_ 37,205 50,608 103,031 62,468 40,927 34,308
Since Aug. 1._ 4.076.8877.4300068.877.848 9.774.5928.564.178 8.253 .05
The exports for the week ending this evening reach a

total of 63,618 bales, of which 10,688 were to Great Britain,
2,724 to France, 7,181 to Germany, 1,609 to Italy, 13,804
to Japan, and 27,612 to other destinations. In the corre-
sponding week last year total exports were 42,376 bales.
For the season to date aggregate exports have been 4,824,989
bales, against 7,406,490 bales in the same period of the pre-
vious season. Below are the exports for the week.

Week Ended
July 26 1935

Exported to-

capons Jr0714-• (neat
Britain France

Gel..
many Italy Japan China Other Total

Galveston 2,688 -----------5,157 7,845Houston _ _ _ 651 2,107 ____ 5:987 ____ 2,655 11,400Corpus Christi ____ 894 --------391 ____ 337 1,622Texas City 
New Orleans_ 2:707 1,030 too ii: -303 7i1,ii 

2
26,169Mobile  1,173 149 571 730 3,000 -_-_ 877 6,500Savannah 4,198 1,713 304 --------705 6,920Charleston 

_

Norfolk 
Los Angeles_.. _

Total 10,688 2,724 7,181 1,609 13,804 ____ 27,612 63,618
Total 1934 11,293 909 7,655 5,856 3,789 9,981 2.893 42,376Total 1933 23,868 2.176 38,070 5.006 16.910 4,600 26.589 117.309

From
Aug. 1 193410

Exported to-

July 26 1935 Great Get- 1Exports from- Britain France' many I lyaly I Japan China 1 Other Total
Galveston_....._ 114,767 87,968 90,463 117,673 411,459 18,79911264,2271105,354Houston 136,087138,439 100.096172,151 424.449 75,418 336,4531383,093Corpus Christi_ 39,875 27,711 10,216 17,556 144,476 7,048 42.702 290,584Texas City- __ _ 1,896 12,162 3,860 452 743 --__ 18,413 35,526Beaumont  3,512 122 252 400  1,195 5,481New Orleans__ 186,421 94,779 110,298139,647 198,817 5,409243,778 979,149Lake Charles... 11,325 11,878 6,213 4,537 9,112 __ __ 16,490 59,555Mobile 53,525 9,061 32,680 18,248 42,869 528 17,571 174,482Jacksonville_  2,548 52 1,544 550 4,694Pensacola, dm_ 29,903 650 13,172 6,260 28,902 72 4,074 83,033Savannah 74,782 3,494 33,539 7,168 6,550 ___ 8,169 133,702Brunswick_ _ _ _ 878 200 1,076Charleston_ _  89,728 5,086 26.515 __ 10,400 ____ 5,338 137.067Norfolk 7,587 814 6,781 2:033 200 ____ 3,064 20,479New York_ _ _ _ 7,783 812 5,707 5.005 684 ____ 10,251 30,242Boston 1,526 19 55 ___ 114 ____ 6,861 8.575Baltimore 

105-
400 505Philadelphia 619 -  573  50 1,242Los Angeles.... 24,662 4:8 i .i 2,812 100 263,186 1,156 13,593 310,320San Francisco_ 5,240 18 643 ____ 53,249 250 2,173 60.573

Seattle___  257 257
Total  792,767397,880 444,846491,8031595,210108,674993,8094824,989

Total 1933-34_ 1312.141 739,551 1421.545674.1371842,904363,00310532097406,490Total 1932-33_ 1512.526882,9601922,346819,2091717,412316,29011305108301,2,3

In addition to above exports, our telegrams to-night alsogive us the following amounts of cotton on shipboard, notcleared, at the ports named:

July 28 at-
On shipboard Not Cleared for-

Leaving
StockGreat

Britain France
Get-
many

Other
Foreign

Coast-
wise Total

Galveston 
Houston 
New Orleans....
Savannah 
Charleston_
Mobile 
Norfolk 

Total 1935 
Total 1934_  
Total 1933_  

1,200
1.009
1,579

-_-_
903____

300
250

1 049,
------
.....

600
234
999

.....

7,000
4,052
3,865
.

46

700
8

----

 ---
---

9,800
5,553
7,492

_
949

222.236
319.072
264,329

18 18,642
34,129

4.691
3.944
10.247

1,599
1,008
0.410

1,833
12.392
17 .63 5

14.963
75.887
80,021

708
1.500
1.922

23,794
94.731
119.235

1,046,787
2,339,036
2.971.292

Speculation in cotton for future delivery was very small,with the trade awaiting more definite news from Washing-ton on the loan situation. Liquidation in the July delivery,which went out at noon on the 25th inst., was a feature ofthe week. At one time July's premium over October was43 points, but when trading ceased in the delivery its pre-mium had narrowed to 8 points over October.
On the 20th inst. prices declined 11 to 19 points undergeneral liquidation owing to uncertainties over the cottoncontrol program. Wtak Liverpool cables added to thegeneral easiness. Slight rallies occurred from time to timeon short covering and trade buying, but such advances wererestricted and final prices closed within 1 to 6 points of thelows of the day. Rather heavy hedging in the distantmonths by spot houses was noticeable and some stale longliquidation was in evidence. Stop loss orders were un-covered in the early selling. Trade price fixing gave thenear months a relatively steadier appearance. Little at-tention was given to Oscar Johnson's predictions that millsmight have to pay 123. to 13 cents for cotton. Otherfactors which had an unsettling influence were the slowprogress of the AAA amendments in the Senate, furthersuits in the lower courts attacking the legality of some ofthe phases of the present Act and the refusal of the UpperHouse to indorse some of the Administration's proposals.

Weather conditions of late have been very beneficial over
most parts of the belt but continued rains in the eastern belt
some feel will greatly stimulate weevil activity. On the
22d inst. prices climbed 2 to 10 points on light covering of
shorts. The technical position appeared stronger and the
strength of stocks contributed to the general steadiness
during the day. The trade continued to fix prices in the
near months and in December. Contracts were scarce.
Early buying came from Liverpool, the Continent, shorts
and the trade. Sellers included the Far East, the South,
spot interests and commission houses. Liverpool cables
were 3 points lower to 8 points higher. Weather conditions
over the weekend were favorable and the crop was believed
to be making good progress. Month-end private reports
on the crop, as a consequence, are expected to show con-
siderable improvement. All eyes are on Washington, where
the proposed amendments to the AAA are being acted upon
in the Senate. July widened its premium to 41 points over
October. Pool brokers were reported to be selling July in
the southern market. Spot cotton was scarce but the
demand was slow. On the 23rd inst. a wide break in the
July contract at New Orleans led to heavy selling here and
a decline in, the end of 3 to 16 points. Stop loss orders were
caught on the way down. Evidence of selling by the
Producers' Pool of July both here and in New Orleans
dispelled fears of a serious Government corner in that
position. Five July notices were circulated in New Orleans.
Other depressing factors were the continued favorable
weather weakness in wheat and the expectation of a favorable
weekly weather report. Liverpool cables were 3 points
lower to 4 points higher than due. Worth Street was quiet,
at unchanged prices. The trade was a good buyer of
December, January and March on the declines. The
premium on July over October was 40 points. On the 24th
inst. prices closed with net gains of 11 to 17 points on buying
influenced by a Washington report which quoted Senator
Bankhead as saying that no one need expect lower cotton
and that the loan cannot be less than 12 cents and should
be 13 cents. Shorts covered and some outside buying was
noticed. Other factors which contributed to the strength
were firmer stocks and wheat. While the weather report
was favorable as expected, it caused very little selling. Yet
the report stated that too much rain fell in many Eastern
localities and tended to increase weevil activity. The July
delivery went out at noon and while there was considerab.e
pressure on that de ivery, declines induced short covering.
The trade was a good buyer of the nearby deliveries, es-
pecially July. The trade was understood to be fixing
prices in October and selling March and May as a hedge.
On the 25th inst. heavy liquidation forced a break of more

than $2 a bale in July cotton. Some of the selling was by
brokers who usually act for the Producers' Pool, and many •
were led to believe that the Government was disposing of
its final July holdings. Early exchanges of July-October
were made at 42 and 43 points, but the differences narrowed
considerably later on. When trading ceased in July at noon
Its premium over October was only 8 points, and showed a
decline from the previous day's closing of 32 points. Other
months were only 2 to 3 points lower for the day. Five
notices were issued against the July contract. Early sell-
ing was inspired by weak Liverpool cables. The trade, Liv-
erpool, the Far East and the Continent were the best buyers,
while the South, spot houses and Southwestern interests
sold. The crop and weather news is being watched very
closely, but the thing that is uppermost in the mind of the
trade Is the question of another Government loan, and
nothing more than a trading market is expected until more
definite news is received from Washington.
To-day prices rallied after an early decline of 3 to 6

points on disappointing Liverpool cables and favorable
weather, and closed 6 to 14 points higher.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Joy 20 to July 28- Sat. Mon. Tues. Wed. Thurs. Fri.Middling upland 12.20 12.25 12.10 12.25 12.00 12.15

New York Quotations for 32 Years
The quotations for middling upland at New York on

July 26 for each of the past 32 years have been as follows:
1935 12.15c. 1927 18.80c. 1919 35.70c. 1911  13.60c.1934 12.80c. 1926 19.15c, 1918 28.55c. 1910 13.50c.1933 10.65c. 1925 25.75c. 1917 25.80c. 1909 12.45c.1932 5.80c. 1924  35.00c. 1916 13.15c. 1908 10.80c.1931 8.95c. 1923  23.55c. 1915 9.05c. 1907 13.00c.1930 12.95c. 1922 21.45c. 1914  13.25c. 1906 10.90c.1929 18.70c. 1921  12.00c. 1913  11.95c. 1905 11.15c.1928 21.15c. 1920 40.00c. 1912  13.00c. 1904 10.70c.

Market and Sales at New York
The total sa es of cotton on the spot each day during theweek 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 Canted Total
Saturday..._ Quiet, 10 pts. dec.-- Barely steady--
Monday ---
Tuesday

Steady. 5 pts. adv. _
Quiet, 15 pts. dec.- _

Steady
Barely steady.. 1-.4154 1,404Wednesday Steady, 15 pts. adv.Steady

Thursday -- Quiet, 25 pts. dec...... Steady 1.100 1,100Friday Steady, 15 pts. adv.. Very steady ---

Total week..   1,404 1.100 2.504SinceAug. 1  113.866152,900266.766
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Futures-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
July 20

Monday
July 22

Tuesday
July 23

Wednesday
July 24

Thursday
July 25

•

Friday
July 26

July (1935)
-

Range__ 11.78-11.85 11.79-11.97 11.79-11.95 11.68-11.89 11.50-11.93- -

Closing_ 11.81-11.84 11.75-11.76 11.86-11.8811.91 -
Aug.-
Range__

11.29-11.29

11.70n 11.77n 11.62n 11.7471 11.67nClosing_
11.4771

Sept.-
Range

11.59n 11.63n 11.49n 11.62n 11.57n 11.404
Closing_

Oct.-
Range.. 11.45-11.53 11.44-11.59 11.35-11.54 11.30-11.51 11.42-11.52 11.42-11.64

Closing_ 11.48-11.50 11.50-11.51 11.35-11.36 11.49-11.6111.47 11.62-11.63-

Nov.-
Range

11.38n 11.43n 11.30n 11.45n 11.42-v I I .55nClosing.
Dec.-
Range . _ 11.27-11.37 11.26-11.42 11.24-11.42 11.19-11.43 11.36-11.42

11.37
11.32-11.51

Closing_ 11.28-11.32 11.35 --- 11.41-11.42 11.48-11.4911.25 - ---

Jan. (1936)
Range__ 11.25-11.35 11.26-11.36 11.25-11.40 11.19-11.44

11.42 -
11.39-11.43 11.33-11.35

Closing_ 11.25n 11.39 -11.48n
12.28 -11.33 -

Feb.-
Range..

11.27n 11.31n 11.254 11.41n 11.38n 11.47n
Cloning.

Mar.-
Range.. 11.21-11.30 11.27-11.36 11.21-11.37 11.16-11.41 11.36-11.40

--
11.30-11.46

Closing_ 11.29-11.30 11.40-11.4111.36 11.45 -
11.27 - 11.26 ---

April-
Range..

11.26n 11.29n 11.25n 11.40-v 11.36n 11.45n
Cloning.

May--
Range__ 11.20-11.29 11.25.11.38 11.23-11.38 11.17-11.42 11.35.11.4111.31-11.48

Closing_ 11.25-11.28 11.40-11.42 11.37 -11.45-11.4611.29 -11.24 -
June-
Range__ 11.43n
Closing.

July-
Range..
ninsalno

11.27-11.40
11.41n

n Nominal.

Range of future prices at New York for week ending

July 26 1935 and since trading began on each option:

Option for- Range for Week Range Since Beginning of Option

July 1935_ 11.50 July 25 11.97 July 22 10.30 Mar. 18 1935 14.21 Aug. 9 1934

Aug. 1935_ 11.29 July 26 11.29 July 26 11.29 July 26 1935 12.53 Jan. 24 1935

Sept. 1935 10.80 Mar. 12 1935 12.39 Mar. 6 1935

Oct. 1935_ 11.30 July 24 11.64 July 26 10.05 Mar. 18 1935 12.71 Jan. 2 1935

Nov. 1935 10.35 Mar. 19 1935 11.12 June 14 1935

Dec. 1935._ 11.19 July 24 11.51 July 26 10.10 Mar. 18 1935 12.70 Jan. 9 1935

Jan. 1936_ 11.19 July 24 11.44 Jwy 24 10.16 Mar. 18 1935 12.70 Feb. 18 1935

Feb. 1936
Mar. 1936_ 11.16 Ju y 24 11.46 July 26 10.38 Apr. 3 1935 12.07 May 17 1935

Apr. 1936
May 1936_11.17 July- 24 11.48 July 26 10.80 June 1 1935 11.97 May 25 1935

June 1936
July 1936_ 11.27 July 26 11.40 July 26 11.27 July 26 1935 11.40 July 26 1935

The Visible Supply of Cotton to-night, as made up

by cable and telegraph, is as follows: Foreign stocks as

well as afloat are this week's returns, and consequently

all foreign figures are brought down to Thursday evening.

'To make the total show the complete figures for to-night

(Friday) we add the item of exports from the United States,

for Friday only.
July 26- 1935 1934 1933 1932

Stock at Liverpool bales 524,000 879.000 711,000 590,000

Stock at Manchester  83,000 87,000 121,000 153.000

Total Great Britain  607,000 966,000 832,000 743,000

Stock at Bremen  177,000 438,000 496.000 314,000

Stock at Havre  87.000 183,000 204.000 156,000

Stock at Rotterdam  21,000 22,000 21,000 20,000

Stock at Barcelona  64,000 66,000 70,000 92,000

Stock at Genoa  56,000 57,000 103.000 60,000

Stock at Venice and Mestre  11,000 5,000

Stock at Trieste  8,000 9,000

Total Continental stocks  424,000 780,000 894.000 642,000

Total European stocks 1,031,000 1,746,000 1,726,000

India cotton afloat for Europe... 69,000 91,000 101,000

American cotton afloat for Europe 136,000 126,000 300,000

Egypt, BraziLdtc.,an't for Europe 167,000 177.000 100,000

Stock in Alexandria. Egypt  114,000 226,000 317,000

Stock in Bombay. India  646,000 979,000 839,000

Stock in U. S. ports 1,070,581 2,433,767 3,090.527

Stock in U. S. interior towns___ -1,133,563 1,164,839 
1,216,989

U. S. exports to-day  32,678 6,294 22,784

1,385,000
58,000

180,000
91,000
504,000
805,000

3,395,653
1,352,270

22,019

Total visible supply 4,399,822 6,949,900 7,713,300 7,792,942

Of the above, totals of American and ether descripts
ion are as follows:

American-
Liverpool stock bales- 164,000 319,000 394,000 263,000

Manchester stock  26,000 42,000 62,000 89,000

Bremen stock  120,000  
Havre stock  71,000  
Other Continental stock  82.000 645,000
American afloat for Europe  136,000 126,000
U. S. ports stock 1,070,581 2,433,767
U.S. interior stocks 1,133,563 1,164,839
U. S. exports to-day  32.678 6,294

Total American 2,835.822 4.736,900
East Indian, Brazil,

Liverpool stock stock  360,000 560,000
Manchester stock  57,000 45,000
Bremen stock  57,000  
Havre stock  16.000  
Other Continental stock  78,000 135,000 72,000 50,000

Indian afloat for Europe  69,000 91,000 101,000 58,000

Egypt, Brazil. &c., afloat  167,000 177,000 100,000 91,000

Stock in Alexandria, Egypt  114,000 226,000 217,000 504,000

Stock in Bombay, India  646.000 979,000 839,000 805.000

822,000
300,000

3,090,527
1,216,989

22.784

5,908,300

317,000
59,000

592,000
180,000

3,395,653
1,352.270

22,019

5.893,942

327,000
64,000

Total East India, &c 1,564,000 2,213,000 1,805,000 1,899,000

Total American 2,835.822 4,736,900 5,908,300 5,893.942

Total visible supply 4,399,822 6,949.900 7,713,300 7,792,942

Middling uplands, Liverpool _ - 6.800. 6.97d. 6.47d. 4.67d.

Middling uplands, New York__ 12.15c. 12.950. 10.50c. 6.00c.

Egypt, good Sakel. Liverpool____ 8.37d. 9.10d. 9.31d. 8.20-I.

Broach, fine, Liverpool  5.98d. 5.356. 5.60d. 4.42d.

Tinnevelly. good, Liverpool  6.456. 6.24d. 6.156. 4.55d.

Continental imports for past week have been 116,000 bales.

The above figures for 1935 show a decrease from last

week of 146,099 bales, a loss of 2,550,078 bales from 1934, a

decrease of 3 313,478 bales from 1933, and a decrease of

3,393,120 bales from 1932.1

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 26 1935 Movement to July 27 1934

Receipts Ship-
meats
Week

Stocks
July
26

Receipts Ship-
ments
Week

1Stocks
July
27Week Season Week Season

Ala., Birming'm ---- 21,612 132 3,602 776 35,625 922 8,029
Eufaula  9,096 12 5,381 ____ 11,139 ____I 4.464
Montgomery.  24,088 121 16,211 663 34,019 344 23.939
Selma 191 44,527 1,024 34,865 23: 40,624 475 22.285

Ark., Blythyille 308 123,771 329 77,243 183 127,953 540 37,525
Forest cur  6 27,712 105 17,118 17 18,115 ug 8.316

Helena 26 47,370 393 11,745 416 46,459 589 11,931
Hope - 29,186 __ 18,406 562 50,668 79 10,890
Jonesboro.- - 11 28,096 ____ 24,411 11 30,987 287 5,293
Little Rock 91 86,996 341 40,370 584 118.994 742 30,337
Newport_ _  ___ 17,109 ____ 14,297 ____ 31,229 63 10,011
Pine Bluff 113 80,663 450 24.121 562 110,529 1,746 19,609
Walnut Ridge ____ 24,953 , 11,153 9 53,564 574 6,034

Ga., Albany ____ 4,633 125 3,197 651 19,150 16 7,802
Athens 77 14,556 160 23,001 50 32,958 200 52,443
Atlanta 845 81,252 2,224 41,880 2,605 150,558 1,765170,410
Augusta 868 164.709 3,864 85,969 1,729 164,059 2,517111.640
Columbus- - 200 30,900 500 10.761 700 30,990 900 12,211
Macon 14,567 229 13,585 148 20,165 361 29,969
Rome 19,308 350 20,123 -__ 12,618 125 8,575

La., Shreveport 303 58,034 ____ 21,283 631 57,793 1,171 16,932
Miss.Clarksdale 917 136,722 1,271 24,309 363 131,334 1,121 15,339
Columbus_  15 23,568 503 11,229 711 21,030 56 9,638
Greenwood_ 435 138,506 844 29,705 526 147,526 1,011 29,941
Jackson 10 25,411 23 10,264 12 30,988 261 10,268
Natchez 6 4,742 194 3,774
Vicksburg .  ____ 22,422 12 4,267 137 22,532 288 3,822
Yazoo City..  28,433 236 11,432 2 27,340 115 7,522

Mo., St. Louis. 2,559 209,284 2.559 233 1,688 275,965 1,888 12,192
N.C.,Gensboro 108 4,887 108 3.299 15 8.800 ___ 18,732
Oklahoma-
15 towns * 28 241.238 156106.024 .1,113 809,780 3,892 43.851

8. C., Greenville 963 134,946 1,997 37,227 2,179 185,70; 2,11 88,210
Tenn..Memphls 6.8361,437.991 9,229312,699 13,223 1,895,278 23.074283,006
Texas, Abilene_ ____ 24,007 --__ 8,054 ____ 73,557 ____ 1,975

Austin 21,235 --__ 2,385 73 19,932 18 1,416
Brenham 33 15,337 156 4,251 11 27.722 15: 3,197
Dallas 2 47.813 94 5,867 555 100,452 358 4,549
Paris 32 35,949 ____ 10,822 120 54,999 216 2,553
Robstown _ _ 1,624 8,946 364 3,157 968 6,450 34 1,375
San Antonio. 42 16,835 -___ 3,442 163 11,602 291
Texarkana - 33 26,985 ____ 14,387 152 34,811 205 8,442
Waco ' 112 57,745 316 7,591 76 93,970 460 6,101

Total. 56 towns 16,787 3.555.334 28.2321133563'32.6285.181.836 49,6751164839

* Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 11,445 bales and are to-night
31,276 bales less than at the same period last year. The
receipts at all the towns have been 15,841 bales less than
the same week last year. -

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:

July 26-
Shipped-
Via St. Louis 
Via Mounds. &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 

Total gross overland_  
Deduct Shipments-

Overland. to N. Y., Boston, &c...
Between interior towns 
Inland, &c., from South_- _ - _

Total to be deducted 

Leaving total net overland *. .1,110

Since
Aug. 1
h
h

h
h
h

-1934-35-
Since

Week Aug. 1
2,559 h
412 h

h
h

3,355 h
3,000 h

-1933-34----

Week
1,888
1,105

316
3,305
4,000

9,326

161
247

7,808

10,704

305
194

2.878

3,377

h

h
h
h

8,216 h h

h 7,327 h

* Including movement by rail to Canada. h We withhold the totals
since Aug. 1 so as to allow praper aajustment at the end of the crop year.

-1934-35-- 1933-34
In Sight and Spinners'

Takings Week
Receipts at ports to July 26  37,205
Net overlana to July 26  1.110
Southern consumption to July 26- 80,000

Since
Aug. 1 Week

50,608
7,327
80,000

Sznce
Aug. 1
h

h

Total marketed 118,315
Interior stocks in excess *11,445
Excess of Southern mill takings
over consumption to July 1-.  

lx
137.935
*14,821

123,114

in

Came into sight during week 106,870
Total in sight July 26 

h
h

h

North. spinn's' takings to .Tuly 26- 15,896 h 3.037 lx

* Decrease. h We withhold the totals since Aug. 1 so as to allow of
proper adjustment at the end of the crop year.

Quotations for Middling Cotton at Other Markets-
Below are the closing quotations for middling cotton at
Southern and other principal cotton markets for each day
of the week:

Week Ended
JUlt/ 26

Closing Quotations for Middling Cotton on

Monday Tuesday Wed'day Thursd'y Friday

Galveston 
New Orleans...
Mobile 
Savannah 
Norfolk_  
Montgomery.. _
Augusta 
Memphis 
Houston 
Little Rock 
Dallas 
Fort Worth- - - -

11.90
11.93
11.88
12.29
12.10
12.20
12.64
12.20
11.75
12.10
11.70
11.70

11.90
11.96
11.90
12.30
12.10
12.20
12.65
12.20
11.75
12.10
11.70
11.70

11.70
11.80
11.75
12.16
11.95
11.95
12.50
12.05
11.60
11.95
11.55
11.55

11.85
11.95
11.89
12.29
12.10
12.10
12.65
12.20
11.75
12.09
11.70
11.70

11.80
11.90
11.87
12.27
12.07
12.05
12.62
12.15
11.75
12.07
11.70
11.70

11.95
12.05
12.02
12.42
12.20
12.15
12.77
12.30
11.85
12.22
11.85
11.85
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New Orleans Contract Market-The closing quotations

for leading contracts in the New Orleans cotton market for
the past week have been as follows:

July (1938)
August _
September
October __
November
December_
Jan. (1936)
February -
March____
April 
May 
June 
July 

Tone-
Spot 
Options..

SaturdaySaturday
July 20

Monday
July 22

Tuesday
July 23

Wednesday
July 24

Thursday
July 25

Fr
Ju,

11.66n11.90 -11.90 -11.69 ---

11.43-11.46 11.30-11.32 11.42 11.5111.46 - 11.44 - -

11.27 11.36 -11.34 -11.4:-
11.25

11.30 -
11.31 -

11.20 -
11.20 -11.36 -11.34 11.4:- -

11.25 -11.19 -11.36 11.34 11.4111.21 - - -

112181122a 11.37 11.34 11.4111.26 -11.19 - - -

11.41-

Quiet. Quiet. Steady. Steady. Steady. St
Steady. Stead v Steady. Steady. Steady. St

iday
y 26

dy
dv

n Nominal. 11 Did.

First Bale of 1935 Cotton from Georgia-The New
York "Herald Tribune" in a dispatch from Savannah, Ga.,
under date of July 19 reported Georgia's first bale as follows:

Georgia's first bale of cotton for the season of 1935-1936 was sold at
auction at 1 o'clock in front of the Savannah Cotton Exchange. The bale
was graded middling cotton, h-inch staple, weighed 415 pounds and brought
2034 cents. The purchaser was T. A. Ward, Superintendent of the South-
eastern Compress & Warehouse Co. The cotton will be added to the stockof the company.
The bale was grown by J. W. Cannon of Cordele, and was ginned yester-

day by the McMillan Gin Co. The cotton was consigned to the Savannah
Cotton Exchange at that point. It was rushed here by express.
W. H. Teasdale, Superintendent of the Cotton Exchange, was the

auctioneer. The arrival of the bale resulted in a concentration of cotton
men at the exchange.

Bidding was started at 11 cents, with C. 0. Golsen, J. J. Fogarty. B. S.
Barnes, H. G. Bruncke and M. J. Logan setting the pace. It didn't take
long to push the price to 20A cents where, despite the vocal efforts of
Auctioneer Teasdale, the price held and the first bale was declared sold.

Activity in the Cotton Spinning Industry for June
1935-The Bureau of the Census announced on July 20,
that, according to preliminary figures, 30,435,894 cotton
spinning spindles were in place in the United States on
June 30 1935, of which 22,709,200 were operated at some
time during the month, compared with 23,027,780 for May,
23,853,816 for April, 24,571,314 for March, 24,925,168 for
February, 25,145,964 for January and 24,621,334 for June
1934. The hours of employment and of productive machin-
ery are affected generally by organized short time. How-
ever, in order that the statistics may be comparable with
those for earlier months and years, the same method of com-
puting the percentage of activity has been used. Computed
on this basis the cotton spindles in the United States were
operated during June 1935 at 74.6% capacity. This per-
centage compares with 83.4 for May, 85.3 for April, 92.9
for March, 100.2 for February, 102.6 for January, and 72.6
for June 1934. The average number of active spindle hours
per spindle in place for the month was 167. The total
number of cotton spinning spindles in place, the number
active, the number of active spindle hours, and the average
hours per spindle in place. by States, are shown in the
following statement:

Mate
Spinning Spindles

Active Spindle Hours
for June

In Place
June 30

Active Dur-
ing June Total

Average per
Spindle in Place

United States 

Cotton growing States
New England States_
All other States 

Alabama 
Connecticut 
Georgia 
Maine 
Massachusetts 
Mississippi 
New Hampshire 
New York 
North Carolina 
Rhode Island 
South Carolina 
Tennessee 
Texas 
Virginia 
All other States 

30,435,894 22,709,200 5,083,383,303 167

19,339,416
10,084,306
1,012,172

16,486,278
6,564,668
658,254

3,901,206,789
1,047,727,737
134,448,777

202
104
133

1,920,948
901,000

3,373,474
943,008

6,484,336
232,854

1,093.978
533,460

6,129,888
1,544,720
5,843,948
638,608
248,824
654,620
882.228

1.675,686
674,512

2,931,066
535,964

3,050,850
154,630
674,390
283,474

4,958,572
631,720

5,387,838
508,464
143,160
637.238
661,636

394,615,868
123,285,340
709,043,654
103,037,821
544,486,537
25,794,424
124,378,674
47,221,105

1,067,933,067
146,930,749

1,386.861,539
119,339,204
25,306,995
133,342,704
131.806,622

205
137
210
109
99
111
114
89
174
95
237
187
98
204
149

American Cotton Distribution This Season to Be
Smallest in Over 30 Years According to New York
Cotton Exchange-The total distribution of American
cotton by this country, i.e., domestic consumption plus
exports, will aggregate approximately 10,025,000 bales,
exclusive of linters, this season, according to the New York
Cotton Exchange, Service. One would have to go back
almost to the beginning of the present century, over 30
years ago, to find a season in which distribution was so small,
the Exchange Service stated on July 22, adding:
Comparable statistics are not available for seasons more than 20 years

ago since export statistics prior to 1914-15 were inclusive of linters and
domestic consumption statistics prior to 1906-07 were inclusive of both
foreign cotton and linters. It seems clear, however, that the last season
when distribution, exclusive of foreign cotton and linters. was smaller than
in this season, was 1903-04, in which season the total distribution, including
foreign cotton consumed in this country and linters domestically consumed
and exported, was 10,215,000 bales.
In considering the small distribution of American cotton by this country

this season, it should be observed that exports from this country have been
smaller than foreign consumption of the American staple, foreign merchants
and mills having drawn upon foreign stocks for the excess of consumption
over exports. Foreign consumption this season will total about 6,100,000
bales, whereas exports will aggregate only about 4,800,000 bales. In other
words, total foreign stocks of American cotton at the end of this season will
show a decrease of about 1,300,000 bales from the end of last season.

This decrease is due chiefly to two factors. First, since foreign consump-
tion has been running very low, it has been unnecessary for foreign merchants
and mills to carry usual stocks. Secondly, with such a large portion of the
American cotton supply tied up in Government pools, prices for nearby

deliveries have been higher than for distant deliveries, and thus merchants
and mills would Incur losses by buying cotton for stock and assuming
carrying charges.

Since stocks of American cotton abroad are now very low, it is to be
expected that foreign merchants and mills will have to take next season
about as much cotton as foreign countries consume next season, and hence,
If foreign mills consume next season only as much as they did this season,
exports from this country will have to be much larger than this season,
possibly one million bales more.

Weather Reports by Telegraph-Reports to us by
telegraph this evening indicate that it has been unanimously
agreed by all traders that all of the cotton States, as a
whole, have been getting neither too much nor too little rain,
and that temperatures have ben genrally high without
being too high. In the northwestern part of the cotton
belt temperatures have been more favorable to the de-
velopment of the plant than in the average season.

Rain Rainfall
Texas-Galveston 3 days 1.89 in.

Amarillo 2 days 0.07 in.
Austin 1 day 0.28 in.
Abilene 4 days 0.52 in.
Brenham 3 days 0.16 in.
Brownsville 3 days 0.48 in.
Corpus Christi 3 days 0.30 in.
Dallas 1 day 0.28 in.
Del Rio 1 day 0.22 in.
El Paso  dry
Henrietta 3 days 2.02 in.
Kerrville • 2 days 1.70 in.
Lampasas 2 days 1.22 in.
Luling 2 days 0.14 In.
Nacogdoches 4 days
Palestine 2 days
Paris 2 days
San Antonio 3 days
Taylor 2 days
Weatherford 4 days

Okla.-Oklahoma City 2 days
Ark.-Eldorado 1 day
Fort S:nith 1 day
Little Rock 5 days
Pine Bluff 1 day

La.-Alexandria 2 days
A mite 5 days
New Orleans 
Shreveport 

Miss.-Meridian 
Vicksburg 

Ala .-Mobile 
Birmingham 
Montgomery 

Fla .-Jacksonville 
Miami 
Pensacola 
Tampa 

Ga .-Savannah 
Athens 
Atlanta 
Augusta 
Macon 

S. C.-Charleston 
Greenwood 
Columbia 
Conway 

N. C.-Asheville 
Charlotte 
Newborn 
Raleigh 
Weldon 
Wilmington 

Tenn.-Memphis 
Chattanooga 
Nashville 

0.82 in.
0.12 in.
0.52 in.
1.40 in.
0.34 in.
0.62 In.
0.86 in.
0.12 in.
0.68 in.
1.17 in.
0.01 in.
1.14 in.
1.791n.
1.60 in.
dry

2 days 0.43 in.
2 days 1.21 in.
7 days 2.10 in.
I day 1.50 in.
4 days 0.71 in.
2 days 0.501n.
3 days 0.75 in.
4 days 2.60 in.
5 days 1.12 in.
2 days 0.48 in.
4 days 1.57 in.
3 days 1.521n.
1 day 0.761n,
iday 0.96 in.

dry
2 days 0.95 in.
1 day 0.22 in.

dry
3 days 0.981n.
3 days 0.64 in.

dry
dry

1 day 1.50 in.
dry

5 days 3.08 in.
3 days 0.841n.
3 days 3.72 in.

 Thermometer 
high 88 low 74 mean 81
high 92 low 64 mean 78
high 98 low 74 mean 86
high 94 low 70 mean 82
high 94 low 74 mean 84
high 92 low 74 mean 83
high 94 low 78 mean 86
high 94 low 74 mean 84
high 98 low 70 mean 84
high 100 tow 72 mean 86
high 98 low 72 mean 85
high 98 low 66 mean 82
high 100 low 68 mean 84
high 98 low 72 mean 85
high 94 low 72 mean 83
high 94 low 72 mean 83
high 100 low 74 mean 87
high 98 low 70 mean 84
high 98 low 70 mean 84
high 98 low 70 mean 84
high 98 low 70 mean 84
high 98 low 72 mean 85
high 98 low 74 mean 86
high 94 low 68 mean 81
high 97 low 73 mean 85
high 93 low 71 mean 82
high 93 low 68 mean 81
high 90 low 76 mean 83
high 96 low 74 mean 85
high 94 low 72 mean 83
high 92 low 72 mean 82
high 89 low 74 mean 80
high 94 low 72 mean 83
high 90 low 72 mean 81
high 90 low 74 mean 82
high 86 low 72 mean 79
high 86 low 72 mean 79
high 90 low 72 mean 81
high 90 low 74 mean 82
high 89 low 69 mean 79
high 92 low 70 mean 81
high 4,2 low 72 mean 82
high 90 low 70 mean 80
high 88 low 75 mean 82
high 91 low 68 mean 80
high 92 low 70 mean 81
high 94 low 69 mean 82
high 88 low 60 mean 74
high 92 low 70 mean 81
high 95 low 71 mean 83
high 92 low 70 mean 81
high 98 low 71 mean 85
high 88 low 74 mean 81
high 94 low 69 mean 83
high 92 low 72 mean 84
high 92 low 70 mean 81

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 26 1935 July 27 1934
Feet Fret

New Orleans Above zero of gauge_ 13.1 1.1Memphis Abvem zero of gauge_ 14.1 5.1Nashville  _Above zero of gauge_ 9.1 9.0
Shreveport Above zero of gauge_ 10.4 3.0
Vicksburg Above zero of gauge_ 24.0 4.8

Dallas Cotton Exchange Weekly Crop Report-The
Dallas Cotton Exchange each week publishes a compre-
hensive report covering cotton crop conditions in Texas,
Oklahoma and Arkansas. The current week's report, dated
July 22, is as follows:

TEXAS

West Texas
Big Spring (Howard County)-Conditions over this area are practically

unchanged other than that cotton is growing and we have had favorable
scattered showers.

Clarendon (Donley County)-Growth past week slow except where showers
fell. Great majority this county very dry now, though nothing suffering
yet account generally cool weather-especially cool nights. First blooms
to-day, plant healthy with nice shape and loaded with squares. Six inches
to knee-high. Fields in excellent state of cultivation generally, and with
good rains next 10 days can make bumper crop.

Haskell (Haskell County)-Cotton is still making splendid progress. We
need a light rain, but cotton is doing all right. Some few boll-worms,nothing serious.
Lubbock (Lubbock County)-Cotton looks promising enough.
Quanab (Hardeman County)-Prospects continue good, showers latterpart of last week and cool nights this week causing plants to make rapid

growth. Temperature and moisture conditions are right, and unless some
calamity happens we will make a full crop of cotton in this section.
Shamrock (Wheeler County)-It has been cooler this week. Maximum

average temperature 91 degrees, maximum average mean temperature
67 degrees. Local showers in some parts of the territory this week but no
rains. Crops are looking good and with average rainfall and late frost the
production should be about average.
Sweetwater (Nolan Counly)-Cotton crop continues favorable.

North Texas
Clarksville (Red River Counly)-Crop is still improving, growing and fruiting

nicely. Weather favorable the past week, beneficial showers Wednesday
afternoon. All fields are clean and well cultivated. Hot weather keeps fleasand other insects clown. Crop about four weeks late.

Dallas (Dallas County)-Crop continues to look good with few reports ofInsects. Scattered showers over some of the territory during this week, butnot enough to hurt anything. Plant looks good and is fruiting nicely.
Garland (Dallas County)-A beneficial rain fell in this section Thursday.Cotton plant is growing and fruiting well. There area few worms, fleas andweevils, but at this time they are not doing serious damage.
Greenville (Hunt County)-We have had good weather for past two weeks.Cotton is growing fast and fruiting well. Many squares, blooms and bolls.Had light rain last night around Greenville, which will help. Three moreweeks of same weather and we will make a fair crop in this section.
Honey Grove (Fannin County)-Weather the past week very favorablefor cotton. Growing nicely. Local showers Friday which were beneficial.

Some few complaints of weevils, but if weather continues hot and dry.
don't think they will amount to anything. Fields all practically clean and ingood cultivation.
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Paris (Lamar County)-Crops are improving splendidly. Plants are
growing and fruiting well; plenty of moisture and very little insect in-
festation. Fields are clean and well cultivated.
Sulphur Springs (Hopkins County)-Weather continues favorable to

cotton; scattered showers over this territory during week; could use good
rain. Some complaints of insects, but not now serious. Should make about
same number of bales this territory as last season, with favorable weather.

Terrell (Kaufman County)-There has been very little change in the con-
ditions this past week. The old cotton continues to put on and has lots of
squares and blooms, and in places some small bolls. The average height
of the old cotton is from about 12 inches to knee-high. The young cotton
is growing nicely, but a good rain would push it along faster, and due to
its lateness, this would help quite a bit. A rain would also be beneficial
to the old cotton since the tap-root is shorter than usual, caused by so much
rain during the early growing season. With this short tap-root a severe
drought would be very harmful. Practically all fields are clean of grass and
weeds, and there are still no insects.

Wills Point (Van Zandt County)-"Good old summertime" hot weather

continues. Cotton crop still doing good. Opinions differ as to weather now

needed. Some want a soaking rain, others say no rain for another two or

three weeks. Some reports of army worm showing up, but no damage yet.

Central Texas

Cameron (Milani County)-Weather past week hot and dry. Cotton

making fair progress. Leaf and boll-worms in lowlands, however no damage
yet. Crots look good.
Ennis (Ellis County)-The cotton crop in this section is improving every

day and the prospects are loolch.g better every day for a good crop. The

fields are clean, the plant is fruiting extra well, and unless the insects hit
we will have the best crop in years. We need hot dry weather for the next

30 
days.Hillsboro County)-Past week favorable to cotton, no insect com-

plaints so far. No rain needed. Plant fruiting normally. Movement

expected Aug. 15 to 20.
San Marcos (Hays County)-Past two weeks have been hot and 

dry.

Cotton has been blooming freely, but boll worms have been destroying all

the small bolls as soon as they form. Unless they stop soon, crop will be

cut very short. Expect first bale about Aug. 10.

East Texas

Longview (Gregg County)-Little change in crop conditions since last

report. Land is slightly dry in spots. Cotton is blooming freely. The crop

is about average. Some signs of weevils are appearing.
Tyler (Smith County)-Cotton is holding up well under extreme dry hot

weather. Some sections have reported leaf worm. Farmers are using

poison, and no great amount of damage has been done as yet.

South Texas

Corpus Christi (Nueces County)-Except for some scattered showers on

the 17th, the weather has been clear and hot, and cotton opening rapidly.

Picldng is on and will be in full blast the coming week. Farmers still have

to poison for leaf worm. At present it looks as if this county will gin about

75,000 bales of cotton. Much cotton is still squaring and blooming.

Seguin (Guadalupe County)-This county has had dry and intensely hot

weather during the week. Farmers say crop has deteriorated noticeably

on this account. Still have considerable insect damage. Outlook not at ad

bright for a normal crop.
OKLAHOMA

Hugo (Choctaw County)-Cotton has progressed nicely past week. General

rain first part of week. Still not much fruiting in this immediate section,

but plant is doing nicely. Some complaints of weevils and fleas, but general

opinion is they are not doing great damage. Moisture is still sufficient,

however, another good general rain within next few days would be very

beneficial.
Mangum (Greer County)-Past week very favorable; however, a 200-mile

trip in surrounding territory this week convinces me that cotton is yet

30 days late on average, which will not be overcome, but in most instances

never saw a healthier looking plant, and most advanced fields will be

blooming next few days. Good showers would prove beneficial, but this

cloudy weather also to the good.
McAlester (Pittsburg County)-Showers past week favorable for growth

of cotton but was also ideal for weevil propagation. Cotton is very small.

About two-thirds of crop just beginning to square and only few blooms

reported. Need hot dry weather.

ARKANSAS

Ashdown (Little River County)-Farmers have crop well worked. On

about 50% of our acreage plant is 12 to 36 inches high and blooming, but

not freely, account weevil infestation. Remainder of acreage has small

plant. Must have good rain to make plant grow. Our crop is too spotted

to estimate production.
Conway GFaulkner County)-Past two weeks very favorable, mostly hot

dry weather. One shower during the time, which was beneficial. Fields

have been cleaned out and cultivation is going on at a steady pace. But

condition for this time of year is below normal account lateness. There

will be very few July bolls. Everything is dependent on weather from

now on, and insects.
Little Rock (Pulaski County)-For third consecutive week weather con-

ditions have been ideal for cultivation and growth. Few scattered s
howers

past three days, which were beneficial, as plant is now well cultivated and

clean. Plant blooming profusely and fruiting heavily. Boll weevil re-

ported in few widely scattered sections but little actual damage re
ported.

Bottoms can stand continued hot dry weather, but uplands would b
e bone-

fitted by additional precipitation. Plant now normal to 10 days late.

Some irregularity in stands due to late planting, but uniformly good.

Pine Bluff (Jefferson County)-Need general rain. Corn and gardens are

suffering very much. Cotton. as a whole, is doing nicely. In some

sections it is fine. Is two to three weeks late.

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 19 
Visible supply since Aug. 1.... 
Americanin sight to July 26-
Bombay receipts to July 25_ _
Other India ship'ts to July 25
Alexandria receipts to July 24
Other supply to July 24 *b _

Total supply 
Deduct-

Visible supply July 26 

Total takings to July 26 
Of which American 
Of which other 

4,545,921

106,870
36.000
13,000

400
10,000

7,031,423

123,114
45,000
12,000

9,000

Ia

Ia

4,712.191

4,399,822

7,220.537

8,949.900 Ia

3 12,369
193,969
118.400

270,637 h
172,637 h

• 98.000 h

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.

b Estimated. h We withhold the totals since Aug, 1 so as to a low 
proper

adjustments at end of crop year.

India Cotton Movement from All Ports-The receipts

of India cotton at Bombay and the shipments from all India

ports for the week and for the season from Aug. 1 as cabled,

for three years, have been as follows:

July 25
Receipts-

1934-35 1933-34 1932-33

Week
Since
Aug. 1 Week

Since
Aug. 1 Week

Since
Aug. 1

mo...vnhav   36.000 2.547.000 45.000 2.440.000 28,000 2.664,000

Exports
From-

For the Week Since August 1

Great Conti- Jap'n&
Britain ment I China Total

GreatBrua  Cn moeni-nt, Japan &
China I Total

Bombay-
1934-35 _ 2,000 1,000 14,000 17,0001 66,000 342,000 1,2q4,00011.702,000
1933-34 _ - 3,000 21,000 24,000 68,000 339,000 1,058,000 1,465,000
1932-33 15.000 30,000 45,000 65,000 333,0001,198,000 1,596,000

OtherIndla-
.1934-35._
1933-34.._ 1,566

13.00011 ---- 13,000
12,000

268,000 604.000  
291.000 648.000  

872,000
939,000

1932-33 _ - 5,000 127,000 434,000  561,000

Total all-
1934-35. _ 2,000 14,000 14,000 30,000 334,000 946,0001,294,0002,574,000
1933-34 - 7.000 8,000 21,000 36,000 359,000 987,0001,058,0002,404,000
1932-33_ _ 20,000 30,000 50,000 192,000 767,000 1,198,0002,157,000

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 6,000 bales during the week, and since Aug. 1 show an
increase of 170,000 bales.

Alexandria Receipts and Shipments-We now re-
ceive weekly a cable of the movements of cotton at Alexan-
cilia, 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 24

1934-35 1933-34 1932-33

Receipts (cantars)-
This week 
Since Aug. 1 

2,000
7,368,035 8.433,841

3,000
4,943,857

Exports (Bales)-
This
Week

Since
Aug. 1

This
Week

----
----

14,000684,801
1.000

Since
Aug. 1

257,8C4
187,021

71,268

This
Week

Since
Aug. 1

To Liverpool 
To Manchester, &c 
To Continent & India 
To America 

Total exports 

2,000
4,000
5,000
____

133,784
157,540
733.042
38.171

6,000
6,000
10,000
1,000

165,617
132,051
500,972
40,122

11,000 1082537 15,0001200894 23,000838,762

Note-A cantar is 99 lbs. Egyptian bales weight about 750 lbs.
This statement shows that the receipts for the week ending July 24 were

2,000 cantars 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 yarn is poor. We give
prices to-day below and leave those for previous weeks of
thiE and last year for comparison:

1935 1934

32s Cop
Twist

834 Lbs. Skirt-
ings, Common

to Finest

Cotton
Hiddrg
Cords

32s Cop
Twist

814 Lbs. Skirt-
ings, Common

to Finest

Apr.-

May-

June-

14____

July-

d.

10 0115‘
1034@1114

93401134
9 ti 011h
0h4/113f
111448111%

10 0111(
10 0)114
10 @Mt
1034 181114

s. d. 5. d.

90 @ 9 2
90 @ 9 2

90
90
90
90
90

86
86
86
86

86
86
86
86

@ 9 2
O 9 2
@ 92
O 9 2
O 9 2

O 90
@ 9 0
@ 90
@ 9 0

@ 9 0
O 9 0
O 9 0
90

d.

6.63
6.78

8.81
6.88
6.90
7.01
6.92

6.83
6.76
6.79
6.85

6.94
6.94
7.02
6.80

d.

93‘011
914181014

95i@l054
95i010%
950:410%
95§081014
9%4810%

9340114
10 (011%
10 0115(
10),M11%

1034181134
10340114
1034 ®1134
103401134

.d.

1
1

2
2

2
2
2
2

2
2
2
2 O

S
S
O
 
0
0
6
0
 
C
O
O
S
*
 
O
D
 

8. d.

3
a

3
3
4
4

4
4
4
4

4
4
4
4

Cotton
Middro
uprds

d.

6.18
5.88

5.93
6.15
8.23
6.20
6.26

6.56
6.61
6.69
6.84

6.66
6.99
7.17
8.97

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 out ports.

Week
Ende

Receives at Ports Stocks at Interior TOM?

_

Receipts fromPlantationr

1935 1934 1933 1935 1934 1933 1935 1934 1933

Apr.
19._ 15.829 74.29 80,3441.451,8451,546.8781,772,695 Nil 39,301 46,143
26_

May-
21.251 79.174 92.886 1.423,1781,506.1171.739,083 Nil 38,413 58,729

3._ 15.791 75,2. 90,0271.398,1981.487,8881,709,881 Nil 36,803 60,650
10._ 21.59. 46,. 101,0741,370,8381,438.3891,872,791 Nil 15,228 64,204
17_ 21.061 51,676118.2961,345,933 1,404,254. , 1 Nil 19,581 89,856
24_ 18,627 34.488 79,6571,328,412 1,378,2691,566,959 1,106 8.501 22.275
31...

Jun -
21. 33,1 88.97 1.301,8991,361.401 1.521,228 Nil 6.280 43.245

7_ 18.907 34,989 88,0841,269,5641.312,5791,478.208 Nil NU 43,046
14.. 14,317 34,833 72,8821,244.82 1.284,177 1,442.027 N11 6,431 36.501
21._ 13,466 47.623 60.3531,218.931 1,262.0781.392,603 N11 25,524 10,929
28._

July-
8,708 59,0 75.9541,201,2951,236.7201,343,684 Nll 33,705 27,035

5-. 9.188 50.199 80.2771,181,3531,222,3831,310,458 Nil 35.853 47,048
12._ 13,918 34,822 82,935 1,161,421 1,203,873 1,283,311 Nil 16,112 55.790
19._ 20.71, 51,43,125,404 1,145,008,1,179,6601,255.1569 4.302 27,222 97,662
26... 37.20 50,608 103,031 1,133,563 1,164,839 1,204,989 25,760 35,787 64.451

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1934 are 4,170,625 bales;
in 1933-34 were 7,306,804 bales and in 1932-33 were 8,607,252
bales. (2) That, although the receipts at the outports the
past week were 37,205 bales, the actual movement from
plantations was 25,760 bales, stock at interior towns
having decreased 11,445 bales during the week.

Shipping News-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 63,618 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:
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GALVESTON-July 20-0seris, 702; Kersten Miles, 1986  2.688
To Copenhagen-July 25-Tortugas, 66  66
To Gdynia-July 20-Kersten Miles, 450: July 25-Tortugas.

479  929
To Gothenburg-July 25-Tortugas, 110  110
To Rotterdam-July 23-Beemsterdyk, 50  50
To Kobe-July 24-Atago Maru, 3,102  3,102
To Yokohama-July 24-Atago Meru, 900  900

HOUSTON-To Japan-July 23-Atago Meru, 991; July 25-
Asosan Maru, 722: Bordeaux Marti, 4,274  5,987

To Antwerp-July 25-Bruxelles, 3  3
To Copenhagen-July 22-Tortugas, 265  265
To Havre-July 25-Bruxells, 507  507
To Oslo-July 22-Tortugas, 223  223
To Ghent-July 25-Bruxelles, 337  337
To Gdynia-July 22-Tortugas, 1,641  1,641
To Dunkirk-July 25-Bruxelles, 144 ., 144
To Gothenburg-July 22-Tortugas, 186  186
To Bremen-July 18-Osiris, 2.107  2,107

NEW ORLEANS-To Genoa-July 20-Cordonia, 575  575
To Leningrad-July 23-Kyarkas, 17,286  17,286
To Barcelona-July 20-Cordonia, 150  150
To Arico-July 6-Metapan, 100  100
To Bremen-July 17-Waban, 100  100
To Guayaquil-July 6-Metapan, 200  200
To Japan-July 17-0sosan Maru, 3,876  3,876
To Havana-July 6-Metapan, 45; July 13-Santa Marta. 50  95
To verpoo -July 20-West Cobalt, 832  832
To Manchester-July 20-West Cobalt, 1,875  1,875
To Ghent-July 22-West Moreland, 50  50
To Havre-July 22-West Moreland. 1,030  1,030

CORPUS CHRISTI-To Ghent-July 10-Bruxelles. 162  162
To Japan-July 15-Snestad, 391  391
To Havre-July 10--Bru.elles. 700  700
To Dunkirk-July 10-Bru cites, 194  194
To Rotterdam-July 10-Bruxelles, 175  175

NORFOLK-To Liverpool-July 24-Manchester Hero, 750  750
To Manchester-July 24-Manchester Hero, 110 

CHARLESTON-To Liverpool-July 20-Floridian, 1,229  1,212190
To Manchester-July 20--Floridian, 506  506

MOBILE-To Liverpool-July 14-Kenowls, 748  748
To Genoa-July 18-Marina 0 730  730
To Manchester-July 14-Kenowls, 425  425
To Japan-July 19-Bordeaux Maru, 3.000  3,000
To Antwerp-July 11-Hastings. 627; July 24-Antinous, 100 727
To Bremen-July 24-Antinous, 396  396
oavre-July 11-Hastings, 149  149

To Harnburg--July 10-Gostar, 50; July 24-Antinous, 125.-- 175
To Gdynia-July 10-Gostar, 150  150

SAVANNAH-To Gdynia-July 22-Udderholm, 705  705
To Bre:nen-July 20--Cubano, 1,534  1,534
To Hamburg-July 20--Cubano, 179  179
To Genoa-July 20-Monstello, 304  304
To Liverpool-July 24-Floridian, 1,601  1.601
To Manchester-July 24-Floridian, 2,597  2,597

LOS ANGELES-To Liverpool-July 15-Delftdijk. 15  15
To Japan-July 19-President Lincoln, 550  550

TEXAS CITY-To Bremen-July 24-Ingram, 2  2

Total___________________________________________________ - 63,618

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-
Density ant 

High Stand-
Density antDensity ard

Liverpool .30e. .45e. Trieste .500. .65c. Piraeus .750.
Manchester.30c. .45e. Flume .50e. .65c. Salonlca .750. .90c.
Antwerp .350. .50e. Barcelona .350. .500. Venice .500. .65e.
Havre .36c. 

.45c. 
Japan • • Copenhafen.42c. .57e.

Rotterdam .35o. .50c. Shanghai • • Naples .400. .55e.
Genoa .40e. .55c. Bombay z .40e. .55c. Leghorn .400. .55e.
Oslo .46e. .61c. Bremen .30o. .45c. Gothenb'g .420 .570
Stockholm .42e. .57e. Hamburg .306. '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:

July 5 July 12 July 19 July 26
61,000 50.000 51,000 48.000

Of which American  
574,000 554.000 535,000 524.000
194,000 179,000 176,000 164,000

Of which American  
31,000 5,000 14.000 4.000
2,000 1,000 4,000 3.000Amount afloat  126,000 105,600 96.000 86,000Of which American  27,000 25.000 21,000 27.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Forwarded 
Total stocks 

Total imports 

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market. i
12:15
P. M.

Mid.Uprds

Futures.(
Market i
opened I

Market,I
4
P. M.

A fair
business
doing,

6.93d,

Steady.
I to 6 pts
decline,

Barely stdy
8 to 10 pts
declina

Quiet.

6.92d.

Quiet,
I to 3 pts.
decline,

Quiet, 3 pts
adv. to 1 pt

d....u.,..

Quiet.

6.95d.

Quiet,
2 to 3 pts.
advance,

Quiet but
stdy., 3 to
A .... AM,

Moderate
demand,

6.89d.

Quiet,
5 pts.
decline,

Quiet but
stdy., 5 to
R nta dee 

A fair
business
doing.

6.91d.

Steady,
6 to 7 pts.
advance.

Quiet,
2 to 5 its.
advance.

Goods!
demand

6.80d.

Steady,
4 to 6 pts.

decline

Quiet but
st'y, 1 to 8
ma Roma...

Prices of futures at Liverpool for each day are given below:

July 20
to

-Tub' 26

Sat. Mon'. Tues. Wed. Thurs. Fri.

12.1512.30
P. m. p. m.

12.15 4.00
p. m p. m.

12.15 4.0012.15
p. m. p.m.p. 01.0.

4.00
m.

12.15
p. m.

4.00
p. In.

12.1.
p.m.p.m.

4.00

New Contract
July (1935)____
August 
October  
December 
January (1936)
March 
May 
July 
October 
December 
January (1037)

d.
__ __

-
-

-- --
_. __

-
--
- -

__
__ , _

d.
6.80
6.48
6.17
6.O&..
6.03
6.00
5.98
5.94
5.83...
5.79
5,795.7O

d.
6.22
_ _ __
6.17
_ _ _
6.01
5.98
5.96
__ _ _

__
__

d.
6.63
6.49
6.19
6.06..
6.03
6.01
5.98
5.93
553,..
5.78

d.
6.6
__ __
6.2

__
6.04
6.02
5.99
__ __

__
__ __

d.
6.67
6.50....
6.22
6.10.._
6.07
6.05
6.02
5.98
5.88__
5.83
5 e i

d.
6.62

__
6.17

__
6.03
6.01
5.98
__ __

__
-_

d.
6.62
6.44
6.17
6.05
6.0
6.11
5.97
5.93
5.83_..
5.78
570

d.
6.66
- - --
6.22
__
6.07
6.05
6.02
__ __

__
__ __

d.
6.64
6.47.,.
6.22
8.l0._
6.07
6.05
6.02
5.98
6.87_
5.83
5.84

d.
6.55
--

6.17
__

6.03
6.01
5.99
__ __

__
__ __
__ -.

d.
6.56
6.40
6.19
6.07
6.05
6.03
6.00
5.96
9.96
5.82
5.82

BREADSTUFFS
Friday Night, July 26 1935

Flour buying was on a hand-to-mouth basis, and prices
reflected those in wheat, being sharply lower at times.
Wheat closed at the top levels on the 20th inst. with gains

of 13/i to 13/sc. on buying for Eastern account and a better
general demand stimulated by reports that black rust damage

is spreading and strong cables. The dry sections of North
Dakota had beneficial rains. Winnipeg closed unchanged to
lie. higher and Liverpool was up Md. to Md. On the 22d
inst. continued black rust damage reports caused covering of
shorts and an early rise in prices but profit taking sales set
in later when Minneapolis declined, and the ending was
irregular Mc. lower to Mc. higher. Unfavorable weather in
the Northwest and predictions of showers in the Dakotas
and Minnesota also helped the early advance. Cash wheat
at Minneapolis was near a Canadian import basis. There
was a good demand for cash wheat at Chicago and millers
paid as high as 12 cents over July for No. 1 and No. 2 hard
winter. Liverpool and Winnipeg were firmer. World
shipments were 7,784,000 bushels, including 2,276,000 from
North America. Stocks on ocean passages fell off 1,535,000
bushels to 91,160,000 bushels. The United States visible
supply increased 1,814,000 bushels to 25,099,000 bushels.
On the 23d inst. prices ended M to 1 Mc. lower under general
liquidation and stop loss selling after showing early strength
on bullish crop reports. Minneapolis broke sharply, closing
3% to Sc. lower. Liverpool and Winnipeg were higher.
On the 24th inst. prices closed 13' to 2 Mc. higher due to a
sharp rise at Minneapolis and reports of crop damage from
the Northwest. Minneapolis ended 234 to Sc. higher.
Higher temperatures which favor the development of black
rust was predicted for the Northwest. Winnipeg finished
Y3 to 340. higher and Liverpool was unchanged to Md. lower.
On the 25th inst. buying by commission houses, prompted

by complaints of damage to the crop in the Southwest, caused
a sharp rally after an early decline on weak cables, and
prices ended unchanged to 2/4c. higher. A stronger Minne-
apolis market also helped the rise. Hedging sales encoun-
tered on the rise and general liquidation caused a setback,
and early gains of 1 15 2c. were wiped out. Winnipeg ended
unchanged to %c. lower, and Liverpool declined % to %d.
To-day prices ended 3 to 3%c. higher on further reports

of rust damage from the Northwest and the strength of the
Minneapolis market. A bearish factor was a report that
Russia had shipped wheat to Liverpool for the first time in
two years. The open interest at Chicago was 79,058,000
bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sta. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 1014 93% 92% 95 95 98%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat, Mon. Tues. Wed. Thurs. Fri.
July  854 84 83% 854 86 86
September  854 85 84% 864 804 864
December  86 87 86 87% 87% 87%
May  904 904

Season's High and When Made Season's Low and When Made
July 101% Apr. 16 1934 July  78% June 15 1935
September .....102% Apr. 16 1934 September   79% June 15 1935
December  94 May 20 1935 December  sig June 13 1935
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
July  804 804 81% 81% 81% 83%
August  80% 80% 81% 82 82 834

Corn was helped by the strength in wheat on the 20th inst.
and ended unchanged to Xc. up. A good demand for
September developed at 75e. Scattered showers fell over
the belt. Sales of 50,000 bushels were made to go to store.
Shipping sales were 20,000 bushels. On the 22d inst.
prices ended M to 13/sc. lower on selling stimulated by
beneficial week-end rains over the belt. On the 23d inst.
prices ended Mc. lower to Mc. higher. July and September
contracts showed the most strength. Offerings were light
and commission houses bought the nearby deliveries. There
was some selling of December owing to showery conditions
over the belt. On the 24th inst. prices closed M to Mc.
higher in sympathy with wheat. Beneficial showers fell
over much of the belt.
On the 25th inst. prices ended lAs to 14c. lower op com-

mission house selling influenced by favorable weather and
crop reports. To-day prices ended % to %c. higher. Favor-
able weather checked the rise. Deliveries recently have been
larger. The open inetrest at Chicago was 30,247,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  994 984 99% 99% 98% 99
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  83

54 
84 84% 

September  75 75 75% 76 754 7611
December  64 6.1 62% 83% 63 63
May  65% 66

Season's High and When Made Season's Lou; and When Made
July  904 Dec. 5 1934 July  71q Mar. 18 1935
September__.... 84% Jan. 5 1935 September 67 Mar. 25 1935
December  65 June 6 1935 December  60 June 1 1935

Oats reflected the strength in wheat on the 20th inst.
and ended unchanged to Mc. higher. Scattered buying
offset some hedge selling. On the 22d inst. prices ended
unchanged to Mc. higher. A Northwestern interest was
buying July and selling Sept. On the 23d inst. price, ended
unchanged to Mc. higher. On the 24th inst. prices ended
Mc. lower to Mc. higher.
On the 25th inst. prices ended 14c. lower to lc. higher.

July showed the most strength because of short covering.
To-day prices closed % to 1%c. higher.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs, Fri.

No. 2 white  46% 4631 464 46% 47% 49

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs, Fri.

July  33% s3u 33% 34% 35% 36%
September  31% 314 31% 31% 314 32 4
December  33 33 33% 33 32% 33%
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Season's High and When Made Season's Low and When Made
July  51 Dec. 5 1934 July  3334 June 13 1953
September ____ 4434 Jan. 7 1935 September   3134 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  4334 4334 44 4234 4234 42%
October  3134 3134 3234 3334 3334 35%

Rye trading was confined to a few commission houses on
the 20th inst. and prices ended M to 3/0. higher in sympathy
with the rise in wheat. On the 22d inst. prices ended
3,4 to 34c. lower under hedging pressure. On the 23d inst.
prices sympathized with those of wheat and ended Mc.
lower to 10. higher. On the 24th inst. prices ended un-
changed to,ic. higher.
On the 25th inst. prices ended %c. lower to %c. higher in

light trading. To-day prices ended 1% to 1%c. higher.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  46 4531 4631 46% 4534 4634
September  4534 4534 45 4534 4434 4634
December ._ 4834 48 476% 4734 47% 4834'

September ---_ 76 Jan. 5 1935 September --__ 45 June 13 1935
Season's High and When Made I Season's Low and When Made

December  5334 June 3 1935 December  4834 June 13 1935

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  36 3574 363' 36/ 3634 38
October  3834 38% 38% 39% 3874 4034
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  41 41 42 42 42 42
September  40 40 41 41 41 41

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  3534 35 3534 353,4 355% 3634
October  3534 3534 356% 36 3534 3674

Closing quotations were as follows:

GRAIN

Wheat, New York- Oats. New York-
No. 2 red, c.i.f., domestic- 9834 No. 2 white  49
Manitoba No. 1. f.o.b. N.Y. 8934 Rye, No. 2, f.o.b.bond N.Y. 54

Barley. New York-
4734 lbs. malting  54

9834 Chicago, cash

FLOUR

Corn. New York-
No. 2 yellow, all rail

Spring pats-high protein $7.30
Spring patents  7.05
Clears, first spring  6.50
Soft winter straights.- 5.30
Hard winter straights.-- 6.95
Hard winter patents_ 7.15
Hard winter clears  5.95

42-53

7.60 Rye flour patents 33.7003.90
7.301Seminola. bbl., Nos. 1-3_ 7.9008.00
6.75 Oats, good  2.90
5.80 Corn flour  2.75
7 .251Barley goods-
7.45 Coarse  3.70
6.25. Fancy pearl, Nos.2,4&7 5.3005.50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years:

Receipts at- Flour 1 Wheat Corn Oats Rye Bonny

bbls 196 Wsbush. 60 lbs. bush. 56 lbs.bush. 32 lbs bush 56 lbs bush 48 Os
Chicago 185,000 1,114,000 499,000 127,000 2,000 52,000
Minneapolis 361,000 76,000 9,000 3,000 35,000
Duluth 327,000 4,000 5,000
Milwaukee-. 11,000 227,000 221,000 7,000 92,000
Toledo 252,000 105,000 14,000
Detroit 13,000 6.000 18,001
Indianapolis 116,000 225,001 28,000
St. Louis__  158,000 583,000 162,000 44,000 1,000 7,000
Peoria 31,000 49,000 315,000 6.000 38,000 43,000
Kansas City 11,000 2,137,000 264,000 28.000  
Omaha 541,000 95,000 22,000
St. Joseph_ 186,000 20,000 13,000
Wichita   1,307,000 1,000 4.000
Sioux City-- 38,000 12,000 2.000
Buffalo   1,437,000 481,000 67,000 60.000 59,000

Total week '35 396,000 8,688,000 2,476,000 377,000 126.000 293,000
Same wk. '34_ 332,000 14,757,000 7,884,000 981,000 1,238.000 833,000

Same wk. '33_ 353,000 16,466,000 14,306,001 5,100,000 353,000 1.465,000

Since Aug. 1-
1934 17,930,000209,327,000177,661,000 49,626,000 15.002,00059,941,000

1933 17,463,000288,593.000 200,664.000 73,268,000 15,124,00054,322,000

1932 19,677,000374.235,000 257.703,000109,175,000 18,621,00055,682,000

Total receipts of flour and grain at the seaboardports for
the week ending Saturday, July 20 1935, follow:

Receipts at- Flour Wheat Corn Oats Rye Barley

New York.__
Philadelphia_
Baltimore_ ___
New Orleans*
Boston 

Total wk. '35_
SinceJan.1 '35

Week 1934...
SinesJan. 1 '34

bbls 196 lbs
103,000
29,000
7,000

20,000
21,000

bush. 60 lbs.
161,000
56,000
183,000

bush. 56 lbs.
90,000
40,000
2,000

44,000

bush. 32 lbs
114,000
6,000
2,000
21,000
6,000

bush 56 Os
48,000

25,000

bush 48 lbs
24,000

3,000

179,000
6,831,000

400,000
22,652,000

176,000
8,371,000

149,000
9,315,000

73,000
3,811,000

27,000
1,917,000

213,000
7.489.000

2,033,000
41.723.000

219,000
4.547,000

225,000
3,975.000

26,000
1,611,000

34,000
531.000

* Receipts do not Include grain naming
on through bil sot lading.

The exports from the several seaboard ports for the week
ended Saturday, July 20 1935, are shown in the annexed
statement:

through New Orleans for foreign ports

Exports from- Wheat Corn Flour Oats Rye Barley

New York 
Albany 
Montreal 
Sorel 
Halifax 

Total week 1934._

Bushels
*185,000
110,000

• 325,000
204,000  

Bushels Barrels
8,280

41,000

5,000

Bushels

242,000

1.000  

Bushels
  *21,000

80,000

Bushels

194,000

824,000  
t qAtt nnn

54,280
"0 .2111

243,000
1261111/1

101,000 194,000
20 000

• Argentine wheat and rye.

The destinat'on of these exports for the week and since
July 1 1935 is as below:

Exports for Week
Flour Wheat Corn

Week Since Week Since Week Sinceand Since
July 1 to- July 20 July 1 July 20 July 1 July 20 July 1

1935 1935 1935 1935 1935 1935

Barrels Barrels Bushels Bushels Bushels Bushels
United Kingdom. 40,520 142,735 569,000 1,195,000  
Continent 8,760 43,935 249,000 1,122,000
So. & Cent. Amer_

-
4,000 6,000 34,000  

West Indies 5,E1Elo 11,000 1000
Brit. No. Am. Col. ____ 1,000
Other countries.- - - - 7,170 4,000  

Total 1935 
Tntal 103,6

52,280
75 910

209,840
222900

824,000
1_366.000

2,355,000
4.273.000

1,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, July 20, were as follows:

GRAIN STOCKS
Wheat Corn Oats Rye Barley

United Stares- Bushels Bushels Bushels Bushels Bushels
Boston  6,000 66,000 38,000 11,000
New York *  45,000 290,000 270,000 63,000 77,000
" afloat  25,000 24,000

Philadelphia  69,000 229,000 21,000 743.000 1,000
Baltimore  289,000 61,000 36,000 274,000 5,000
New Orleans  39,000 287,000 68,000 10,000
Galveston  675,000 365,000
Fort Worth  1,393,000 228,000 281,001) 1,000 8,000
Wichita  848,000 71,000
Hutchinson  1,884,000
St. Joseph  203,000 141,000 39,000 5,000
Kansas City  4,831.000 75.000 586.000 87,000 3,000
Omaha  933,000 693,000 310,000 2,000
Sioux City  65,000 129,000 7,000 1,000
St. Louis  574,000 63,000 112.000 39,000 25,000
Indianapolis  76,000 419,000 71,000
Peoria  11,000
Chicago  2,842,000 1,910,000 1,642,000 3,877,000 722,000
On Lakes  188,000 55,000
Milwaukee  225,000 65,000 68,000 4,000 468,000
Minneapolis  4,864,000 1,061.000 2,973,000 470,000 1,856,000
Duluth  2,461,000   1,239,000 892,000 551,000
Detroit  140,000 5,000 7,000 20,000 30,000
Buffalo x  1,980,000 750,000 133,000 1,101,000 499,000
" afloat  423,000

On Canal  38,000

Total-July 20 1935.. _25,103,000 6,848,000 8,035,000 7,583,000 4,341,000
Total-July 13 1935...23,286,000 7,216,000 8,204,000 7,982,000 4,635,000
Total-July 21 1934..104,457,000 33,461,000 21,078,000 12,208,000 7,850,000
* New York also has 180,000 bushels Polish rye in store, and 29,000 bushels

Polish rye afloat. x Buffalo also has 147,000 bushels Argentine corn in store; 650,000
bushels Argentine rye in store.
Note-Bonded grain not included above: Barley, Buffalo, 358,000 bushels:

Duluth, 102.000; total, 460,000 bushels, against none in 1934. Wheat, New York.
799,000 bushels; N. Y. afloat, 23,000; Buffalo, 3,336,000; Buffalo afloat. 331,000:
Duluth, 669,000; Erie, 344,000; on Lakes, 39,000; Canal, 112,000: total. 6,353,000
bushels, against 9,601,000 bushels in 1934.

Wheat
Canadian- Bushels

Montreal  9,251,000
Ft. William & Pt. Arthur 74,205,000
Other Canadian & other

water points  34,870,000

Corn
Bushels

Oats
Bushels
301,000

1,621,000

Rye Barley
Bushels Bushels
175,000 727,000

2,169,000 949,000

422,000 372,000 449,000

Total-July 20 1935..118,326,000   2,344,000 2,716,000 2.125,000
Total-July 13 1935..120,380,000   2,380,000 2

  5,133,000 2', IN:82 gAS:82Total-July 21 1934._ 99,411,000

Summary-
American  25,103,000 6,848,000 8,035,000 7,583,000 4,341,000
Canadian 118,326,000   2,344,000 2,716,000 2,125,000

Total-July 20 1935..143,429,000 6,848,000 10,379,000
Total-July 13 1935...143,666,000 7,126,000 10,584,000
Total-July 21 1934.-203,868,000 33,461,000 26,211,000

10,299,000 6,466,000
10,678,000 7,021,000
15,176,000 13,408,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended July 19, and since July 1 1935 and July 2 1934, are
shown in the following:

Exports

Wheat Corn

Week Mace
July 19 July 1
1935 1935

July 1 July 19 July 1
Since Week since

1934 1935 1935

Since
July 1
1934

Bushels
North Amer - 2,276,000
Black Sea... 96,000
Argentina... 3,090,000
Australia _ 1,314,000
India 
0th. countr's 1,008,000

Total

Bushels
5,646,000
640,000

8,565,000
4.792,000

2,800,000

Bushels I Bushels I Bushels
10,541,000 1,000

160,000 799,000 1,301,000
11,259,000 8,083,000 21,472,000
5,628.0001

1,752,000 442.000 1,615,000

Bushels
10,000

612,000
16,866,000

485,000

7,784,000 22,443,000 29.340,000 9,324,000 24,389,000 17,973,000

Weather Report for the Week Ended July 24-The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of
the weather for the week ended July 24, follows:
The weather of the week was persistently warm over the northern half

of the country, but in southern sections nearly normal warmth prevailed.
East of the Rocky Mountains maximum temperatures reached the nineties
generally, except in the Lake region and the extreme northeast. However
readings as high as 100 degrees occurred only locally and were confined to
the States west of the Mississippi Valley. The Great Plains had tempera-
tures ranging from 96 degrees to as high as 100 degrees locally in eastern
Montana, eastern South Dakota, northwestern Iowa, western Missouri,
and northeastern Kansas. The highest temperature reported from first
order stations during the week was 110 degrees at Phoenix. Ariz., and
Fresno, Calif.
Chart I shows that the weekly mean temperatures ranged from 3 degrees

to as much as 10 degrees above normal in all northern States. The greatest
plus departures appear in the western Lake region and the Mississippi
Valley. In the southeast and southwest some limited areas had below-
normal temperatures. but over other sections of .the South the weekly
averages were somewhat above normal.
Chart II shows that substantial to rather heavy rains again occurred

from Tennessee eastward and southward to the Gulf. In most parts of
this area the totals exceeded one inch and were above two inches in some
sections. Considerable rain occurred also in the Ohio and upper Mississippi
Valleys, the Lake region, and the northern Great Plains. Elsewhere pre-
cipitation was generally light to only moderate. Most of the western States
had little or no rain.
While moisture continued ample east of the Great Plains, and good

showers the latter part of the week were timely and helpful in the Ohio
Valley, Lake region, and central-northern States, the continued absence
of rain is having a detrimental effect on vegetation in many places over
the western half of the country. The southeastern States, where precipi-
tation was markedly deficient during th,. spring and early summer months,
again had substantia showers and the *011 15 now well supplied with moisture
rather generally. Rain is needed in Mississippi, northern Georgia, and
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locally in western Maryland and north-central Kentucky. Elsewhere goodgrowing conditions prevailed east of the Mississippi River.The southwest, including western Kansas, western Oklahoma, north-western Texas, and much of New Mexico and Colorado, is becomingdecidedly dry, while rain is needed rather badly in other Rocky MountainStates.
The week was generally gaverable for agricultural operations, thoughspring-planted crops are still generally late. 'Winter wheat harvest hasbeen largely completed, except in the more northern sections. while thecontinued hot weather and prevalence of rust caused premature develop-ment of spring wheat, especially in the southern portions of the belt. Latesmall grains need moisture in Montana.
Small Grains—Harvest of winter wheat has advanced northward topractically all sections where grown, including the northwest, while thresh-ing made fair to good advance in the central parts of the belt. Threshingreturns have been somewhat disappointing in the western Ohio and centralMississippi Valleys, particularly in Iowa, as well as in Nebraska, due,principally to damage by heat or red and black rust. Hot weather forcedpremature ripening in Montana, but ideal harvest weather prevailed inmost of the Pacific northwest.
Widespread infection by rust is reported from the spring wheat belt.In North Dakota warm, humid weather favored rapid black stem rustdevelopment and damage is reported from many sections, being greatestIn eastern and southern parts. However, the estimates by correspondentsand observers of the extent of damage vary greatly, even in the samelocalities; the early planted has advanced to the dough stage and is ripeningrapidly, with harvest beginning this week. In South Dakota the extremeheat and rust infection caused premature ripening and harvest is beginningin the east, while considerable wheat is being cut for feed in the western partof the State. In Minnesota numerous complaints of rust indicate extensivedamage to the spring wheat crop. In Montana hot, dry weather -Beverlyhurt spring grains where moisture was deficient and dry-land grains in thecentral and parts of the southeast are irregular and many fields poor. withsome abandoned. Spring grains are reported ripening too rapidly in easternWashington.
Oats are following winter wheat closely, with harvest completed inmany central-valley sections and about half done in extreme northernIowa. Flax is mostly in the boll stage in North Dakota. Rice is doingwell in Louisiana, with some heading and a little cut.
Corn—In the corn belt persistently warm weather and showers overconsiderable areas made another favorable week, except that in parts ofthe western belt high temperatures and the absence of rain are beginningto retard growth. Timely and beneficial showers occurred in the Dakotas.Minnesota, central and eastern Iowa, the Lake region, and the OhioValley. These were especially favorable in the areas where the groundhad become hard and crusted as a result of water-logging early in theseason.
In the Ohio Valley growth during the week was generally very good,but in Kansas progress has been retarded by lack of moisture, while rainis needed in much of Nebraska. In the Dakotas, Minnesota, and theLake region progress was satisfactory, with early fields beginning to tasselas far north as North Dakota.In Iowa progress was only fair, but rain the latter part of the week inthe central and eastern portions of the State was helpful, as the crop wasneeding moisture, with leaves rolling during high afternoon temperatures.Corn is still 10 days late in Iowa, with only a little in tassel; some has beenabandoned in the south.
Cotton—In most of the cotton belt the temperature averaged nearnormal, or somewhat above and substantial precipitation again occurredover much of the eastern third of the area. West of the Mississippi Riverrainfal was mostly light. Except for too much rain in the eastern partof the belt, which encouraged weevil activity and caused some sheeding,the week was generally favorable for the cotton crop.In Texas progress was mostly fair to good, with considerable improve-ment reported in the northeastern portion of the State, but plants arenot fruiting well in the southwestern portion. In Oklahoma progresswas generally good, but the crop remains very late and its condition isvariable, ranging from poor in some eastern localities to mostly good inthe central and western portions.In the central States of the belt growth was mostly good, but only fairprogress was reported from some places. Rains were helpful in Tennessee,but there was some complaint of dryness in northern Alabama. Muchcotton is still late in this area. "alThere was too much rain in many eastern localities, especially in northernFlorida, southern Georgia, and parts of South Carolina. In North Carolinathere was considerable complaint of delayed cultivation, with fields becom-ing grassy, and recent weather has favored weevil activity very generallyin the more eastern portions of the belt.

The Weather Bureau furnished the following resume ofconditions in the different States: •
Virginia—Richmond: Temperatures near normal and precipitationlight, except locally heavy in extreme southeast. Weather highly favor-able for growth and work, though acute need of rain in north, with pasturesburning. Oats all cut; threshing wheat and barley continued. Cottonfair; growing too rank in sections. Corn good, except spotty in north.Tobacco in fine condition; early curing begun.North Carolina—Raleigh: Growth of crops good, but becoming grassyand little cultivation possible until near close of week account wet soil.Corn and tobacco much improved, except considerable tobacco on lowercoastal plain damaged by recent excessive rainfall and flooding. Growthof cotton mostly good, but stands irregular and much becoming grassyand recent weather favorable for weevil activity.
South Carolina—Columbia: Sunshine and temperatures somewhat belownormal; moderate to excessive showers. Cotton renewed growth, withabout normal shedding; blooming and setting bolls; progress fairly good andopening beginning in some southern localities. All crops responding vigor-ously account abundant moisture. Pastures and meadows good. Fairweather needed for final cultivation of most crops.
Georgia—Atlanta: Excessive rains in south, but moderate in most ofnorth where a few places still dry. Weather very favorable for weevilactivity and shedding heavy hfsouth, with deterioration of crop; fairlygood advance in middle and north. Too wet for tobacco and peanuts,but corn very good progress and similar effects on other crops. Pecansmuch improved.
Florida—Jacksonville: Condition of cotton fair, but progress rather poor;opening and picking beginning; normal shedding. Sweet potatoes excellent;planting continues. Tobacco mostly harvested; curing in progress. Truckseed beds being planted. Citrus Improving.
Alabama—Montgomery: Light to moderate showers with good dis-tribution. Cotton progress and condition very good but beginning toneed rain in a few northern localities; bloo3ning and setting bolls freelyin all sections. Corn mostly good, but early needs rain in north. Sweetpotatoes doing well. Peanuts, hay and miscellaneous crops good.Mississippi—Vicksburg: Progress of cotton fair to good, with growthand plant size mostly somewhat rather poor; occasional opening of earlyplanted in extreme south; weather favored checking weevil activity.Progress of corn fair in extreme north, but needing rain elsewhere, withprogress generally poor. Progress of gardens and pastures fair to goodIn extreme north and generally poor elsewhere.Louisiana—New Orleans: Favorable for most crops with beneficialshowers last few days. Progress and condition of cotton mostly good,but locally favorable for weevil activity in central where some dustingreported; bloom and bolls general; some opening and picking in south-west. Rice doing well; some heading. Corn, sugar cane, truck, sweetpotatoes and pastures generally good.Texas—Houston: Temperatures about normal; light to locally heavyshowers. Progress and condition of cotton mostly fair to good; con-siderable improvement noted in northeast; in southwest plants were fruit-ing poorly, although in healthy condition. Threshing wheat, oats andminor grains made good progress and this work nearing completion. Cornpractically made, but further rain would be beneficial to late-planted.Ranges, truck and cattle mostly fair to good.Oklahoma—Oklahoma City: Continued hot, dry weather favorable forcotton, but mostly unfavorable for other crops, and rain needed, exceptin southeast quarter; need urgent in much of west. Progress of cottongenerally good with condition poor to fairly good in east and mostly goodelsewhere; crop a month late; plants small in southeast; weather favorablefor weevil activity in some areas of south-central and east-central; squaringgenerally and blooming in scattered fields. Progress of cotn poor in northand west but fair elsewhere; condition ranges from poor to fair; crop needsrain badly. Threshing nearing completion in west. I , ?

Tennessee—Nashville: Corn deteriorated first half account dryness,but improved greatly by general rains Sunday; condition now very good,except poor to fair in west. Much cotton small, but benefited by showers;condition poor to fair in west, but fairly good in central and east. Tobaccoaverages fairly good.
Kentucky—Louisville: Moderate to heavy rains over two-thirds of Statecawing improvement of corn, tobacco, gardens and pastures; additionalrain needed in north-central. Upland crops on light soils were beginningto suffer. Condition and progress of corn mostly fair to very good andsome excellent; cultivation improved and early tasseling. Early tobaccobeing topped; late generally good but growth slow until rain.

DRY GOODS TRADE
New York, Friday Night, July 26 1935

Oppressively hot and rainy weather cut down buying
crowds and took its toll from retail trade during the past
week, with the result that the volume of sales ran slightly
behind last year's figure. With the exception of certain hot
weather items and some low-priced special promotions,
most divisions were affected by the lull in buying. Reports
from other sections of the country, particularly the South
and Southwest, also reflected diminished activity on the
part of consumers, chiefly as a result of the various court
decisions involving an upset for important parts of the
New Deal which ultimately may seriously affect the pur-
chasing power in those areas. A cheerful aspect of retail
trade during the period immediately preceding the past
week was supplied by the periodical report of the largest
Mid-Western mail order and chain department store concern
disclosing a gain over last year in the amount of 38.9%.
Trading in the wholesale dry goods markets continued to

be adversely affected by the uncertainties caused by the
recent decision on the question of processing taxes. While
it was felt that subsequent amendments to the Agricultural
Adjustment Act would allow for the continuation of these
taxes in some form, buyers, for the time being, virtually
withdrew from the market, particuhrly in items where the
processing tax has an important bearing on prices, such as
sheets, pillowcases, towels, &c. Retail merchants generally
followed the example of jobbers and confined their buying
activities in the affected lines to urgent requirements,
pending a clarification with regard to future price develop-
ments. Following the elimination of the proposed com-
pensatory tax, trading in silk goods became more active.
Thrown silk prices advanced 2c., and broadsilk weavers
entered the market for moderate quantities of heavy crepes
for immediate and nearby deliveries. With the ending of
the fear of a compensatory tax, business in rayon yarns
picked up considerably. Major producers were reported to
have booked approximately 75% of their August output,
and total shipments for the current month are expected to
exceed production by an appreciable margin, with the
result that surplus reserve stocks will be lower at the end of
the month than they were on June 30. Rumors are again
circulating as to the possibility of an early moderate price
advance for weaving counts.
Domestic Cotton Goods—Trading in print cloths was

extremely dull, reflecting the uncertainty caused by the
recent decision concerning the unconstitutionality of the
processing tax. Numerous disputes arose over the wording
of selling contracts, inasmuch as it was quite generally
believed that the AAA will be declared unconstitutional by
the Supreme Court, in which event it was held that numerous
claims for refund of taxes would come up. This opinion
was, however, counteracted by the subsequent move in
the Senate to make processors prove that they have not
passed the tax along if they are to sue for refund. Towards
the end of the week the volume of trading expanded some-
what, partly in response to the greater willingness on the
part of sellers to grant concession on prices demanded by
buyers, and partly as a result of reports of a better move-
ment on finished goods. Sheetings sold in occasional small
lots at full asking prices. Trading in fine goods was also
adversely affected by the uncertainty surrounding the
recent decision on the processing tax. Buying was confined
to small spot lots, although prices held fairly steady. Busi-
ness in fancy goods expanded slightly, with buyers beginning
to place some orders on spring lines. Closing prices in
print cloths were as follows: 39-inch 80s, 8% to 83'c.; 39-inch72-76s, 8c.; 39-inch 68-72s, 6% to 68c.; 383. -inch 64-60s,5 8c.; 383/2-inch 60-48s, 53 to 5Mc.
Woolen Goods—Trading in men's wear fabrics expe-

rienced a moderate pick-up, reflecting a better movement of
fall goods from manufacturers to retailers. While total
new orders were not large, they helped to bolster confidence.
Mills remained busy on older contracts, and in some in-
stances cutters were reported to press for prompt deliveries
of fabrics. Business in women's wear goods continued its
recent expansion, with garment manufacturers placing
additional substantial orders in dress goods, coatings and
cloakings, reflecting the receipt of increasing orders from
retailers who continued to display an active interest in
new fall styles.
Foreign Dry Goods—Seasonal dullness characterized the

linen market, both in the dress goods and in the household
division, with prevailing high price demands serving to
accentuate the inactivity of buyers. In line with steady
Calcutta quotations, burlap prices ruled firm, although
somewhat irregular. A little interest was shown by bag
manufacturers, but total transactions were restricted.
Domestically lightweights were quoted at 4.60c., heaviesat 6.10c.
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PUBLIC WORKS ADMINISTRATION MUNICIPAL
ALLOTMENTS-SUPPLEMENTAL LOANS

First of the supplemental Public Works Administration
loans, totaling $10,128,000, for 54 non-Federal projects
which have already received 45% grants from the new works
fund were announced on July 16 by Public Works Adminis-
trator Harold L. Ickes.

Unless otherwise designated on the following list, the loans
will amount to 55% of the total cost of the projects. In
some cases, however, the applicant has supplied part of the
money. The funds for the loans c.ome from the old appro-
priations for public works and from the PWA's revolving
fund.
The PWA will handle all details of drawing up the neces-

sary contracts, supervising the construction and disbursing
funds.

Loans were announced on the following projects:

Name-

Amount of
Additional

Loan

Grant
Already
Obtained

Arany. Ore $13,500 $11,045
Annona, Texas 18,000 14,727
Barrington, Ill 114,500 93,681
*Bayonne, N. J 110,000 90,000
Bear River Irr. Dist., MY° 266,500 218,045
Belle Glade, r la 44.000 36,000
*Big Wells. Texas 22,000 18,000
Bluffs, Ill 33,500 27,409
Bryson, Texas 16,500 13,500
Byers, Texas 19,000 15,545
Caldwell, Idaho 55,000 45,000
Chandler Beignts Citrus Iniga-
Bon District, Ari 46,500 47,250

Charleston, Ark 32,000 26,181
*Clifford, Mints 10,000 8,181
Davenport, Iowa 19,500 15,954
Daytona Beach. r la 149,500 122,318
*Desha County Fencing District I, 11,500 9,409
No. 2, Ark 1 11.500 9,409

*Douglas, Alaska 27,000 25,515
Dresden, Ohio 8,500 29,454
*Drew County 1. enc.ng District
No. 1, Ark 9,000 7,383

*East Brainerd Taxing That ,
Tenn 22,000 18,000

*Elk City, Okia 192,500 157,500

*Eide County, Ohio 74,000 67,095

*Faller, Ill 27,500 22,500

Florence, Ala 83,000 67,909

"Mum° County M ater orks
District No. 2, Callt 16,000 13,090

Glef.fleld, Pa 34,000 27,818

*Gratord, Texas 20,500 16,772

Grafton, III 38,000 31,090

Granville County, N. C 42,500 57,465

Hall County, Ga 99,000 31,409

Hamden, Ohlo 23,500 19,227

Herrick, Ill 3,000 2,454

Hesston, Kan 7,000 5,727

*Highland Fork, N. J 145,500 119,045

Hoicie, Ark 10,000 8,131

Hutsonville, Ill 21.500 17,590

Indian River County. Fla 38,500 31,500

Ireden County, N. C 77,000 63,000

La Grange 1-ark. III 9,500 7.772

Liberty County, Texas 326,000 266,727

Liberty County, Texas 90,000 73,636

Liberty County, Texas 74.000 60,545

*Lytle Ind. Sen. Fist., Texas__ 11,000 9,000

McHenry County, N. Dak 29,500 24,136

Malden, Mo 11,500 45,409

Marion County, Ala 23,000 19,828

*Metuchen. N. J 62,500 42,954

Midland, Mich 151,000 123,545

"Midland Ind. S. D., Texas 24,000 31,843
*Mingo Junction S.D., Ohio__ 40,500 33,136

Mount Vernon, Ky 29,000 23,727

Mount Vernon, N. Y 28,000 22,909

New Brunswick, N. J 321,500 263,045

New Madison, Ohio 22,000 18,000

New York, Ni Y 329,500 321,136
New York. Iv . Y 1390,500 1,137,681
New York, N.Y 1,917,500 1,568,863
New York, N. Y 111,500 91,227
New York, N. Y 133,500 109,237
New York, N. Y 302,000 247,090
New York, Iv . Y 3,025,000 2,475,000
New York, N.Y 46,500 38,045
*New York. N. Y 280,500 229,500
*New York, N. Y 220,500 180,409
"New York, N.Y 26,500 21,681
"New York. N. Y 581,000 475,363
"New York, N. Y 1,214,500 993,681
"New York, N. Y 167,000 136,636
*New York, N.Y 41,500 33,955
*New York, N. Y 605,000 495,000
-Northville, Mich 11,500 9,409
*Oacoma, S. Dak 3,000 2,454
*Oklahoma County Cons. S. D.
No. 6, Okla 16,000 13,090

"Owl Irr. Dist., Wyo 241,000 199.636

Pine Grove, W. Va 24,000 19,636

Pocatello, Idaho 
Rookymount, Va 
*Seadrift, Texas 
"Shelby County, Ala 

24,000
13,500
13,500
63,500

19,636
11,045
11,045
51,954

Nature of Project
water works system
water works construction
sewer system
dock construction
storage reservoir
water works system
water works system
water works system
water works system
water works system
drainage ditch

ditch construction
water works system
water works system
comfort station
water works system
fence construction
fence construction
water works system
sewer system

fence construction

water works system
water works system
heating system
water works system
schow building

water works system
water works system
water works system
water works system
hospital building.
court house Improvemla
water works system
street improvement
gas distribution system
sewage disposal plant
water works system
water works system
court house building
school building
water mains
road construction
road construction
road Improvement
schoo, building
dam construction
sewer system
ditch construction
sewage treatment plant
sewer construction
gymnasium building
school field and center
water works system
storm sewer
sewer construction
water works system
school building
school building
school building
hospital improvements
hospital improvements
hospital improvements
college construction
hospital Improvements
school building
health dept. building
reformatory improvemls
children's pavilion
nurses' home
health center building
garage reconstruction
hospital improvements
water works system
storage tank

gynwasium building
canal Jr storage dam
water works system
sewer
water works system
weter works system
school construction

Name-
"Save! Bow County S. D. No. 1,
Mont 

*Summit County, Ohio 
*Summit County, Ohio 
Tawas City, Mich 
*Wayne County, Mich 
"West Haven, Conn 
Winters, Texas 
Yorktown Ind 

Amount of Grant
Additional Already

Loan Obtained Nature of Project

440,000
41.500
230,500
32,500

802,000
220,000
30,000
24,500

360,000 high school building
31,090 highway & bridge repair
188,591 road improvements
26,590 water works system

656,181 incinerator plants
180,000 sea wall
24,545 hospital construction
20,045 water works system

* Loans subject to the conclusion of a satisfactory agreement between the appli-
cants and the Administrator.

Other Allotments

Loans and grants totaling $1,960,470 for 15 non-Federal projects under
the new works program were announced on July 22 by Public Works Ad-
ministrator Harold L. Ickes. These allotments will create direct employ-
ment on construction sites in 13 States, with indirect employment result-
ing from material production being created in many other States.
The grants on the allotments announced on that date, totaling 6893,470.

were made to PWA from the new $4.000,000.000 werks appropriation.
While the loans, totaling $1,067,000, will be made from the PWA revolving
fund. The grants will cover 457 of the cost of each project.

All of the projects receiving allotments were approved by the President
on recommendation of the Advisory Committee on Allotments.

Details of drawing up the necessary bond contracts and grant at cements,
supervision of construction and disbursement of funds will be handled by
the PWA. Description of all projects in the said list follows:

Kature of Project
water works system
reservoir repairs
water works system
water works system
water works system
sewer system
sewer system
school building
hospital building
power plant building
water supply
water works system
water system

school building
storm relief sewers

Amount of Amount of
Name- Loan Grant

Alamo, Texas $28,500 $23,318
Crested Butte, Colo 4,500 3,681
Goshen, Va 16,500 13,500
Greenville, Iowa 11,000 29.475
Inman, Kan 15,500 12,682
Judsonia, Ark 14,500 11,863
Lansing, III 36,000 29,454
Mountainside, N. J 48,000 39,273
New York, N. Y 504,000 412,363
New York, N.Y 263.000 215,181
North St. Paul, Minn 6,500 5,318
Rockport, Texas 28,500 23.318
Tiago, Texas 14,000 11,454
Wheatfleld Tvrp. S. D. No. 110,
N. D 2,500 2,045

Youngstown, Ohio 78,500 64,227

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 a.naount of the grant, which remains 30%
of the cost of labor and materials.

Release Na. 1497

Increases in the following allotments made from the old public works
appropriations were announced recently by Public Works Administrator
Harold L 4ickes.
Concord, N. 11.-Grant of $31,000 for the construction of a dormitory

at the State Hospital increased to $37,100 because bids received from
contractors show that the work will cost more than estimated when the
original allotments were made.
Kansas City, Mo.-Grant of $1,135,000 for the construction of an audi-

torium increased to $1.290,000 because of the increased scope of the project.
Dover. N. 11.-Grant of $12,600 for the construction of water works

extensions increased to $18,100 because of the increased construction cost
of the completed project over the estimated construction cost.

Rutland, Vt.-Grant of $31,000 for the construction of a trunk sewer
increased to $33,000 because of contract awards higher than the estimated
cost.

Beattyville. Ky.-Loan and grant of $54.000 for the construction of a
water works system increased to $57,000 because of the increased scope of
the project.

Littlefield. Texas-Loan and grant of $48.000 for improvements to water
works system increased to $50,000 because of the increased cost of the
project evidenced by the contract awards.
Carysbrook, Va.-Grant of $4,600 for the construction of a two-story

high school building increased to $5,750 because of the increased construc-
tion cost of the completed project over the estimated construction cost.
Cape May, N. J.-Loan and grant of $125.000 for repars to boardwalk

and bulkhead, and rebuilding of sewers, increased to $155,000 because
of the increased scope of the project.

Gloversville, N. Y .-Grantr of $49.500 for improvements to the water
works system increased to $52,650 because the final project audit showed an
increased cost of the project.

Sussex County, Del.-Grant of $23,000 for the construction of a two-
story addition to a school building icontrolled by the Delmar School Dis-
trict increased to $26.500 because of the increased construction cost of the
completed project over the estimated cost.

Lawrenceburg. Tenn.-Loan and grant of $185,000 for the construction
of a sanitary sewer system and disposal plant increased to $192.000 because
of the increased construction cost of the completed project over the esti-
mated cost.
Kahoka. Mo.-Loan and grant of 635,000 for water works improvements

increased to $35,545 because of the increased cost of the project as evidenced
by the contract awards.
Pasadena, Texas-Loan and grant of $38,000 for water works improve-

ments increased to $41,150 because of the increased cost of the project as
evidenced by the contract awards.
Columbus, Ohio-Loan and grant of $94,000 for the construction of two

incinerators increased to 6115,600 because of increased cost of the project
as evidenced by the contract awards.
Muncie. Ind.-Grant of 6128,000 for the construction of a three-story

Bbuilding on the campus of the all State Teachers' College increased to
$140,200 because of the increased scope of the project.
Lebanon, Mo.-Loan and grant of $131,000 for a sewage disposal plant

and sewage extensions increased to 6136,000 because of contracts showing
project will cost more than was originally estimated.

Chilton, Wig -Grant of 654,000 for the construction of a school building
Increased to $60,000 because of increased scope of project.

Kansas City, Kan.-Grant of $37,000 for street improvements on the
Minnesota Avenue Extension increased to $74,000 because of the inclusion
of sewage work in the project.
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Norris City, 111.-Loan and grant of $25,700 for the construction of a

high school building increased to $26,400 because the completed cost of
the project was more than originally estimated.

Grayling, Mich.-Grant of $13,500 for water works improvements In-
creased to $15,000 because of the increased cost of the project as evidenced
by the contract awards.

Bolivar, Mo.-Grant of $10.000 for water works improvements increased
to $10.125 because of increased cost of the project as evidenced by the
contract awards.
Oquawka, 111.-Grant of $5.800 for the construction of a jail building

increased to 86.600 because of the increased cost of the project as evidenced
by the contract bids.

Bridgewater Township. N. J.-Loan and grant of $24,000 for the con-
struction of school buildings at Raritan and Green Knoll and school addi-
tions at Finderne and Martinsville increased to $278.000 because of the
Increased costs of the projects as evidenced by the contract bids.

Butler, Ohio-Loan and grant of $26 000 for a water works system in-
creased to $28,000 because of the increased cost of the project as evidenced
by the contract awards.

Release No. 1499
Reductions on the following loan and grant allotments made from the

old public works appropriation were also announced by Public WorksAdministrator Ickes:
Michigan City, Ind.-Loan and grant of $413,000 for a water filtrationplant and a water system reduced to $330,000 because of the applicant's

sale of bonds to other sources.
Columbus, Ohio-Loan and grant of $2,725,000 for a sewage treatmentplant reduced to $2,125,000 because of the, applicant's ability to dispose

of certain bonds locally.
Columbus, Ohio-Loan and grant of $1,672.000 for the construction of

intercepting sewers reduced to $1.542.000 because of the applicant'sability to dispose of certain bonds locally.
Cushing, Okla.-Loan and grant of $350,000 for a municipal power plantreduced to $245,000 because of the applicant's ability to dispose of certainbonds locally.
Westchester County, N. Y.-Loan and grant of $2,085,000 for sewageextensions reduced to $1,378,000 because of the applicant's ability to dis-pose of certain bonds locally.
Memphis, Tenn.-Loan and grant of $302,000 for sewage extensions re-duced to $298.000 because of the applicant's decision to apply $4,000 incash toward the project instead of issuing additional bonds.
Augusta, Ga.-Loan and grant of $1,250,000 for a hydro-electric plantseduced to $197,000 in the form of a grant only at the request of the appli-cant.
Barnesville. Ohio-Loan and grant of $114,000 for water works improve-ments reduced to $95,000 because of reduced scope of project.
Jamestown, N. Y.-Loan and grant of $1,330,000 for school and citybuilding construction reduced to $980,000 because of the applicant's abilityto dispose of certain bonds locally.
Westchester County, N. Y.-Loan and grant of $1,825,000 for a CountyHome at East View reduced to $525,000 in the form of a grant only at therequest of the applicant.
Durant, Okla.-Loan and grant of $48,000 for sewage extensions reducedto 514,000 in the form of a grant only at the request of the applicant.
Bartlesville, Okla.-Loan and grant of $138,000 for a sewage disposalplant reduced to $45,000 because of the applicant's ability to dispose ofcertain bonds locally.
Spokane, Wash.-Loan and grant of $625.000 for a diversion dam andhydro-electric plant reduced to $193,500 in the form of a grant only at theapplicant's request.
McLean County, Ill.-Loan and grant of $40,000 for a storm water sewerseduced to $35,000 in the form of a grant only at the applicant's request.
Brockway. Mont.-Loan and grant of $16,850 for a school addition re-

-duced to $4.850 in the form of a grant only at the request of the applicant.
Payne County, Okla.-Grant of $19,500 for campus repairs at the Okla-homa Agricultural and Mechanical College reduced to $3,100 because ofthe reduced scope of the project.Smithton. Pa.-Loan and grant of $13,000 for water works improvementsseduced to $4,000 in the form of a grant only at the applicant's request.Oxford, N. C.-Loan and grant of $110,000 for two sewage disposalplants reduced to $78.000 because of reduced scope of project.St. Louis, Mo.-Grant of $191,000 for the construction of five policestations reduced to $184,000 because of reduced scope of project.
Lowpoint, Ill.-Loan and grant of $13,900 for school additions reduced to$4.900 in the form of a grant only at the applicant's request.

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. 1498 is given in full
herewith:

Release No. 1498
Revocation of the following loan and grant allotments made from theold public works appropriation was announced by Public Works Adminis-trator Harold L. Ickes.
Ouray, Colo.-Loan and grant of $18,000 for a waterworks system'rescinded because of the excessive delay of the applicant in startingconstruction.
New Haven. Ky.-Loan and grant of $32,000 for a new water systemrescinded because of the fact that the city will be unable to hold a bond'election until November 1935 for the purpose of providing proper security.Winston-Salem, N. 0.-Loan and grant of $95,000 for paving rescindedbecause of the delay of the applicant in executing the loan and grantAgreement.
Eaton Rapids, Mich,-Loan and grant of $9,500 for paving rescinded atthe request of the applicant.Solvay, N. Y.-Loan and grant of $90.000 for extensions to the sewer.system rescinded because of delays on the part of the applicant to begin'construction.
Kalamazoo, Mich.-Loan and grant of $55,700 for the construction of anAdministrative and dormitory building for the Childrens' Detention Home'rescinded at the request of the applicant.Benton County. Wash.--Grant of $15,000 to aid road surfacing rescindedbecause of the applicant's failure to execute the grant agreement.Galesburg, Ill.-Loan and grant of $15,000 for street lights rescinded atthe request of the applicant

'Escanaba. Mich.-Loan and grant of $66,700 for paving rescindedbecause of the failure of the City Council to act on the matter.Edgerton. Ohio-Loan and grant of $60,000 for a generating plant'rescinded at the request of the applicant.

PUBLIC WORKS ADMINISTRATION
Utility Companies Seek to Prevent Municipal Utility Con-

.struction-We_quote in part as follows from a lengthy state-
ment (release No. 1507) made public on July 20 by the above
named Federal agency:
A concerted attack by utility companies to prevent the construction ofmunicipal power projects voted by various communities with financingthrough PWA loans and grants has resulted in the filing of 22 court actions,Public Works Administrator Harold L. Ickes announced to-day.
The Administrator's announcement was based upon a review of thelitigation by Henry T. Hunt, General Counsel of the Public Works Ad-ministration.
In virtually every case, the language in the bills is similar in so far asquestions of constitutionality are concerned. In some instances, it jgidentical.
"In a number of the bills the allegations of unconstitutionality are iden-tical, indicating that they are drafted On forms or instructions emanatingfrom some central source," Mr. Hunt reported.
Of the 22 bills filed attacking the constitutionality of Title II of theRecovery Act, 18 were in Federal courts and 4 in State courts. On motionof the Government, 9 bills have been dismissed; in 3 cases motions to die-
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miss have been denied; 9 motions to dismiss are pending and in one case(Middlesboro, Ky.) the Kentucky Court of Appeals allowed an injunctionon the ground that the bond ordinance was subject to referendum.The Hunt report states that the total number of PWA loans and grantsto finance competitive municipal facilities is 31. Thus it appears that allsuch loans and grants have been attacked by the utility companies ex-cerirnine.Hunt reported that the utility companies have attacked PWA allot-ments for power developments on the grounds that (1) article 1, section 8of the Constitution does not confer power on Congress to appropriatenational funds to finance such local and competitive facilities; and (2) thepower to select projects for financing invested in the President by Sections202, 203 is an unconstitutional delegation of legislative power. Unlawiuldepartures by the Administrator from the provisions of the Act are alsocharged.
Mr. Hunt summarizes the Government's arguments sustaining the loanand grant agreements as follows:
"1. The Court is without jurisdiction because (a) in cases where eitherthe Administrator or the City is not a party an indispensable party is notjoined; (b) the plaintiff shows no legal injury through the performance ofthe agreement challenged, any damnun that may occur arising not fromthe purchase of the bonds or the grant but from the operation of the aye.tern which is authorized by State law; (c) the plaintiff will not be injuredas a taxpayer because the United States will be unable to recover the pro-ceeds of the loan and grant even if not authorized by law."2. There being no injury to the plaintiff, the questions of the consti-tutionality of the Act or the Administrator's alleged departures from it.are not justifiable.
"3. If the Court has jurisdiction, the bill does not state a cause of action."4. No legal injury to the plaintiffs results from the performance ofthe loan agreement.
"5. The Recovery Act, Title H. Secs. 202, 203, 206 is not a law in thesense of regulation of conduct but instructions to the Executive prescrib-ing the purposes and method of an appropriation.
'6. PWA is a planning, fiscal and in all respects an Executive agency."7. Article II of the Constitution vests executive power in the Presi-dent. Planning and expenditure are executive functions; hence there isno delegation of power.
"8. If there is a delegation of power, the standards set up for provisionof employment quickly, consistency with a comprehensive program ofpublic works iinvolving general welfare, I. e., benefits to the entire UnitedStates, its territories and possessions, the provision of employment generallythrough financing employment at the site and fabrication of materials, therequirement of reasonable security, provision for preference to veterans,just and reasonable wages, etc.) are adequate standards."9. Title II, Secs. 202, 203 is a constitutional exercise of the power ofCongress to levy taxes and by implication to appropriate funds under theauthority of Article I, Section 8, clause 1, implemented by clause 18 (thecoefficient clause). Also Article IV, Section 3, clause 2 empowers Con-gress to dispose of any property, including money, of the United States."10. PWA is a fiscal agency. Congress has power under its fiscal author-ity to establish such agencies in like manner as it established the first andsecond United States Banks sustained in McCullcok v. Maryland, 4 Wheat.316, the Farm Loan Banks sustained in Smith v. Kansas City Title &Trust Co., 225 U. S. 180. The practice of the Government since its in-stitution shows that this power has long been exercised and never success-fully challenged, as was attempted in United States v. Realty Co.. 163U. S. 427 (by the Government), United States v. Gettysburg Railway Co.160 U. S. 668 (by a corporation whose property was condemned), Frothing-ham v. Mellon, 262 U. S. 447 (by Federal taxpayer)."11. There being no legal injury to the plaintiff, there is no 'case' withinthe meaning of Article III, Sections 1 and. 2 of the Constitution investingthe courts with judicial power.
"12. By enacting the Act of June 10, 1921 (Public No. 13, 67th Cong..Seas. 1. Ch. 18) establishing the General Accounting Office, Congress hasconstituted the Comptroller General as the authority to determine thelegality of expenditures of national monies."
The first power suit was filed by the Consumers Power Co. against theCity of Allegan, Michigan, in the United States District Court for thewestern district of Michigan on Dec. 9 1933. The District Court granteda preliminary injunction but on appeal. The U. S. Circuit Court of Ap-peals, Sixth Circuit, on June 6 1934. dissolved the injunction and orderedthe suit dismissed. The opinion stated that the Power Company waswithout capacity to challenge the constitutionality of the Act and thatthe allegations of departures from local law were not sustained. TheUnited States Supreme Court last October 8 denied a writ of certiorari.In subsectet bills, the power companies added the _ground of "illegalcompetition', thus attempting to distinguish from the Allegan decision.

News Items
California-Governor Signs Old Age Pension Bill-Sacra-mento dispatches on July 15 reported that on that day Gov-ernor Merriam signed the bill setting up a new State planof old-age pensions. Under the provisions of this new Act,the minimum pension age is dropped from 70 years to 65years and a new maximum and minimum pension is fixed.The maximum pension is raised from $30 a month to $35 amonth. A minimum of $20 a month is set in the measure,whereas the present law contains no minimum. Another re-vision specifies that any person owning $3,000 or less ofreal property and $500 or less of personal property mayobtain aid.
The Governor also signed the bill doubling the amount ofthe gasoline tax apportioned to the cities, according to thenews report.
Louisiana-AU PWA Projects Stopped-We quote in partas follows from an Associated Press dispatch from Washing-ton on July 18, reporting on a complete stoppage of PublicWorks Administration projects .in Louisiana on the groundthat Acts passed by a recent legislative session would undulyinterfere with the authority of the Federal Government oversuch projects:
Harold L. Ickes, Secretary of the Interior, to-day aimed a sharp Adminis-tration blow at Senator Long (Dem., La.). bitter Roosevelt critic, by stop-ping all PWA projects in Louisiana.
Just as sharply, the PWA chief served notice that there would be nomore projects initiated there unless State laws regulating expenditure ofFederal funds are repealed.
Reminded that last year he had threatened to cancel the projects, be-cause of another State law frowned upon by the Administration, SeceretaryIckes insisted at his press conference that construction was not actuallystoPPed•

Will Be No Compromise
But this time, he insisted, there will be be compromise. He already hasdirected the Louisiana PWA directors to receive no new applications.
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He said that two days ago he had refused even to listen to Dr. James M.
Smith, President of Louisiana State University, who had guaranteed there
would be no interference by the State Bond and Tax Board on two specific
projects.

Louisiana PWA projects include $3,530,600 under construction, $688,000
under contract, $499,900 on which bids have been asked, and $4,262,200 on
which formalities have not been completed.

Maine—Addition to List of Legal Investments—Newport
Water Corp. first 5s of 1935, have been added by Bank
Commissioner Cooper to the list of investments legal for
savings banks in this State.
The following bonds had been added to the list by the said

Bank Commissioner in a notice dated July 8:
California Water Service Co. 1st "A" 5s, 1958; Central Hudson Gas

& Elec. Corp. 1st ref. 3;is, 1965; Citizens Water Co. of Washington
. Pa.,

1st "A" 530, 1951: 1st "B" 5s, 1951; Consolidated Water Co. of U
tica,

N. Y., 1st 58, 1958; 1st 4)0, 1958; Consumers Power Co., 1st llen unit. 3 Us .
1965; New Rochelle Water Co., 1st "A" 530, 1951; 1st "B" 55, 1951; 

New

York Water Service Corp., 1st 5s. 1951; Rochester & Lake Ontario Water

Co. let 5s, 1938; Pacific Gas & Elec. Co. let ref. "G" 45, 1964; Sou
thern

California Edison Co., ref. "B" 334s, 1960; Springfield City Water
 Co.,

Springfield Water Co. let 5s, 1936; 1st ref. "A" 6s, 1944; 1st ref. "B" 55.

1956; Williamsport Water Co., 1st "A" 55, 1952.

Nassau County, N. Y.—Compilation on Finances of

School Districti Issued—Gertler & Co. of New York have

prepared a compilation of the debt, assessed valuation and

finances of Nassau County and its school districts, in a

somewhat comprehensive outline of the financial status of

these districts. It is stated in the report that although the

county is responsible for the uncollected taxes of its towns,

school and special' districts, it has not encountered any

great amount of such delinquencies. The involved system

of school and special districts embraced in the county is

shown in this analysis by means of a detailed map, pro-

viding a ready reference for dealers and investors. There

is also included an explanation of the various districts,

their purpose, location, area, population, assessed valuations

and bonded debt.

New Jersey—State's Debt Increase in 10 Years Put at

233.9%—The Newark "Evening News" of July 20 carried

the following report on the rapid increase in the State's

outstanding indebtedness during the past decade:

The bonded indebtednes of New Jersey increased 23
3.9% in the last

10 years, or more than that of the 10 largest States, th
e State Chamber of

Commerce pointed out to-day. This growth the Chamber blames on a

splurge in highway building.
Jersey's bonded debt in 1924 was $56,000,000. It had climed in 1934

to $186,95 .000.
An increase of 100.9% was shown by the 48 States fr

om 1924 through

1934. The nearest of the large States to approach New 
Jersey was Missouri,

which pushed its debt up 226.9%. Pennsylvania was next highest, 216.4% •

New York's went up 121.7%•
Indiana reported no bonds at all, while Ohio cut her debt 99.9%. Mas

sa-

chusetts cut hers 35.1% and Michigan cut hers 3.8%•
The Chamber, through its cost-of-government 

committee, of which

Walter Kidde is Chairman, Is campaigning for reorg
aniaztion of State

highway funds to effect tax relief. Governor Hofflnan this week sponsored

one of the ideas the Chamber has been projecting 
that State road aid to

counties should be used to retire existing highway debts 
before it is used for

new construction. In this way, friends of the idea point out, highway

funds can be used for tax relief without incurring the 
usual criticism of diver-

sion from an ear-marked fund.

New York City—Circular Issued on Present Prices of

City Bonds—Darby & Co. of New York, have issued a spe
cial

circular dealing with the present price level of New Y
ork

City bonds as compared with 13 cities of representative 
size

and on an average index of 20 representative city 
bonds on

June 1 1931 and July 1 1935. It is shown that New York

City bonds are to-day at the price level of May
 22 1931,

whereas general municipal prices have forged ahead to
 the

highest level since 1903. It is the contention of Darby Si

Co., based on the findings in their researches which
 are

shown in the pamphlet, that New York City bonds 
are selling

40 basis points under the level at which they are e
ntitled to

sell.
New York City—$29,000,000 Deficit Facing City in 1936

—

According to an estimate of the Citizens Budget Co
mmission

there are nine items in the new budget on which 
are based

conclusions indicating a $29,000,000 deficit. "Unless there

is retrenchment the city faces a financial 
situation more

serious than at the depth of the depression in 1932," 
William

Church Osborn, Chairman of the Commission, is repo
rted

to have said. The items pointed out by the Commission as

being responsible for the lack of balance in the new budget

are as follows:
Increased appropriations for city hospitals, 

charitable institutions and

other departmental purposes, including i
ncrease in commodity prices. $7,-

000,000; high school teachers newly appointed 
this year and others to be

appointed to fill permanent vacancies, $2,500,000; 
statutory salary incre-

ments for teachers, policemen and firemen, $800,
000; additional city contri-

butions to pension and retirement funds. $1,000,
000; conditional increase in

the reserve for tax arrearages, $4,000.000; cost
 of administreing business,

public utility and sales taxes, $700,000; ad
ditional temporary debt charges,

$4,000,000; additional funded debt charges, $8
,000,000; additional child

welfare payments, donations to veteran soldi
ers, sailors and marines,

and old age security, $1,000,000; (other child we
lfare payments, called for

under Chapter 547 of the Laws of 1935, may result in 
the addition of $2,-

000,000 to $4,000,000, to this item); total incr
eases, $29,000,000.

New York State—Pay-Roll Taxes to Start on Jan. 1—The

following report on the recently enacted unemployment

insurance law, providing for a tax on pay rolls beginning on

Jan. 1 1936, is taken from an article written by J. S. Seidm
an,

C. P. A., of Seidman Si Seidman, which appeared in
 the

New York "Herald Tribune" of July 14:
The year 1936 will find a new tax on the New Yo

rk State horizon—a tax

on pay rolls. The ultimate rate of tax will be 3%, but to ease the 
approach

the rate for 1936 has been nade 1% and for 1937 2%. The progenit
or of

the tax is the recently enacted unemployment 
insurance law.

The tax boundaries are employment In the State
 of New York. Whether

employment if' in the State is made to hinge on where 
the employment

arrangements are made, whet e the work is to be performed and 
the residence

of the employee. If the employment arrangements are entered into in th
e

State, and any part of the work, no matter how s
mall, is to be performed in

he State, it is deemed employment in the State.
From these principles, it is cleat that it may ma

ke a considerable differ-

ence if a New Jersey mechanic, for example, 
whose work was to bring him

only occasionally into New York were hired in New York or New Jersey.
If the employment arrangements were made in New York, his entire wage
for the year would be taxable, even if one day's services were devoted to
New York. There would be no tax, however, if the hiring was done in
New Jersey. If the nechanic were a New Yolk resident, it would make no

difference where the employment contract was made, his wage would 'be

taxable. Salesmen and traveling representatives are perhaps even better
illustrations for the point involved.

The Employee
The better paid, white-collar worker is not considered as among the em-

ployees on whose compensation tax must be paid. To put it somewhat
more accurately and concretely, non- nanual labor getting more than at the
rate of $2,500 a year. or more than $50 a week, is not included in the term
"employee." The same is true of the wife or minor child of an employee.
On the other hand, it would appear that the compensation of all stockholders
and officers of a corporation, in the corporation's employ, forms part of
the taxable pay role if the stockholders and officers are, respectively,
engaged in manual work or get less than the $2,500 rate.

The Employer
The very small establishment will be free from tax because it requires

four or more employees, and employment (though not necessarily of the
same employees) of at least thirteen weeks, or one-quarter of a year, to
enter the tax domain.
In view of the thirteen-week requzement, concerns planning to start

In business toward the latter part of a year will be able to save the tax
on the pay roll for the remainder of the year by commencing during. rather
tnan at or before, the last quarter of the year. On the other hand, the
winding up of an entermise before the close of a year does not appear to
absolve from tax liability once there has been the necessary number of
employees and length of employment during the year.
In determining the number of employees and also the tax bill, if any,

all places of employment in the State A the same employer are considered
as one. Likewise, all corporations linked together by the same majority
control or ownerskip, or succeeding one another, are treated as one em-
ployer. Then again, an employer is regarded as employing a helper or an
a5sistant to an employee even though the helper or assistant is paid by the
employee.

Finally, in order to spike the possibility of attempting to "beat the
game" as to four employees through parceling out the work to sub-con-
tractors, each of whom will have less than four employees, it is provided
that an employer Is also regarded as employing the employees of sub-
contractors unless the sub-contractor assumes the tax liability under an
agreement with the imputed employer, and the agreement conforms to
regulations issued by the Industrial Commissioner.

State's Property Value Decreased 9% in Five Years—A study
made by Mark Graves, Commissioner of Taxation and Fi-
nance, of the decrease in the assessed valuation of taxable
real property in the State indicates that in the five-year
period from 1929 to 1934, the total decline was $2,540,911,-
477, or 9.004%, segregated as follows:
In the 57 counties outside the metropolis the assessed valuation as shown

by the 1935 table aggregates $9,025,900,928, compared with the equaliza-
tion of the year 1929 of $9,098,034,492, a decrease of $72,133,564, or .793%.
In the five boroughs of New York City the decrease in the five-year

Period amounted to $2,468,677,913, or 12.9%, segregated as follows:
Bronx  $285,392,161 or 13%
Kings  699,774,551 or 15.10
Manhattan 1,291.381,112 or 13.36
Queens  157,185,569 or 6.83
Richmond  34.944,520 or 10.58 0
In several of the up-State counties there was a rather marked increase in

the value of taxable real property in the five-year period, as follows:
County of Albany  $7,741,892 or 2.48
Cattaragus  4,697,108 or 7.42
Clinton  642,656 or 3.83
Cortland  776,691 or 2.91
Dutchess  7,656,846 or 6.82
Jefferson  1,096,624 or 1.11
Orange  7,082,730 or 4.10
Putnam  5,358,740 or 20.47
Rene selaer  5,592,568 or 4.83
Steuben  1,185,880 or 1.97
Suffolk  27.435.771 or 10.77
Tompkins  1,884,169 or 3.08
Warren  5,805,331 or 11.13
Westchester  76,791,110 or 4.67
Wyoming  4.060.446 or 13.58 0
There were material decreases in several of the up-State counties, with

particular reference to rural communities, namely:
County of Albany  $2,396,696 or 4.06
Cayuga 
Chautauqua
Chemung 
Chenango 
Delaware 
Livingston 
Schoharie 
Schuyler 
Seneca 
Tioga 

It will be noted that the decrease in Livingston County was more than
double that in any other.

Tennessee—House Votes Franchise Bill—The House of
Representatives on July 24 passed the Administration
franchise bill, 59 to 31, with amendments which necessitate
its return to the Senate for concurrence, according to Nash-
ville press advices. The bill, Tennessee's own "soak the
rich" plan, would assess 15 cents on every $100 of corporate
investment in the State.

United States—Proposed Municipal Amendment to Bank-
ruptcy Act Opposed as Unfair-4 is known that considerable
speculation has arisen in municipal bond circles recently
over the provisions of a bill that was introduced in the
House of Representatives by J. lylark Wilcox of Florida,
providing, it is claimed, for the sacrifice of creditors' interests
to an even greater degree than another proposed amendment
to the Municipal Bankruptcy Act now pending before a
House committee. The Wilcox .bill is said to contain at
least three features which municipal bond people found
prejudicial to the interests of creditors.
A Chicago dispatch of July 21 reported as follows on a

statement issued by D. T. Richardson, Chairman of the
Municipal Securities Committee of the Investment Bankers
Association of America, regarding this proposal:
A warning to investors in municipal bonds that certain amendments

to the municipal section of the Bankruptcy Act proposed in Congress would
be detrimental to their interests was issued yesterday by D. T. Richardson
of Kelley, Richardson & Co., Inc., Chairman of the Mnuicipal Securities
Committee of the Investment Bankers Association of America
Mr. Richardson explained that more than a year ago provisions were

inserted by Congress in the Bankruptcy Act which were considered useful,
fair and workable to financially embarrassed municipalitities or other
political subdivisions and to their bondholders.
"Now," he said, "several amendments to the provisions of 1934 haw'

been proposed, the most objectionable of which lean amendment introduced
in the House of Representatives by Mr. Wilcox of Florida on July 5 1935.
This amendment, known as H. R. 8'754, Would provide that whenever a loan

4T1.1'47r .07
1,131,655 or .79 o
4.519,292 or 6.55%
1,564,029 or 4.96
1,102,423 or 2.73
7,932,034 or 13.54

34,278 or .18
169,647 or 1.24
426,294 or 1.73

2,037,641 or 6.47 o
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has been authorized by an agency of the Federal Government to any
municipality or political subdivision of any State for the purpose of com-
promising and refinancing its outstanding indebtedness, a plan of readjust-
ment of such indebtedness may be confirmed by the Court without the
consent of a single creditor: and in the case of certain types of political
subdivisions the consent of no creditor is required even when the initial
proceedings are filed.

Would Curtail Rights
"It is apparent," said Mr. Richardson, "that if such an amendment were

enacted into law, the creditors of a municipality in financial difficulties
would be deprived of all rights which normally exist and which they now
have; and would give a debtor municipality a distinctly unfair advantage
over investors who, in good faith, purchased its bonds.
"Under the proposed amendment, bondholders would, in effect, be

obliged to take for their bonds whatever an agency of the Federal Govern-
ment might, at the moment, arbitrarily consider them to be worth; and
the Government would be a directly interested party because the new bonds
it would accept from a political subdivision would, from its standpoint, be
better secured if the debt were scaled down to the lowest possible figure.
Furthermore, the Government has no competition in making such loans
and the result may be a drastically reduced loan at the unwarranted expense
of investors.
"Under the Act as it stands to-day a bankruptcy court can compel a

small objecting minority of creditors to accept the settlement agreed upon
by a substantial majority; the court constituting a forum where debtors and
creditors, represented by counsel, may meet to adjust their diffcerences.
This is fair and proper. On the other hand, the proposed amendment would
constitute an arbitrary abrogation of the rights of bondholders and other
creditors and should not be permitted by Congress."

United States-Proposed Municipal Bankruptcy Amend-
ment Opposed as Unfair-An Associated Press dispatch from
Chicago on July 21 reported as follows on a statement made
that day by D. T. Richardson, chairman of the Municipal
Securities Committee of the Investment Bankers Asso-
ciation of America, regarding bills now up for consideration
which would amend the National Bankruptcy Act, that
portion dealing with municipal debt readjustments:
A proposed amendment to the National Bankruptcy Act which would

give Federal courts absolute control in municipal bankruptcies was criticized
to-day in a statement by D. T. Richardson, chairman of the Municipal
Securities Committee of the Investment Bankers Association of America.
"A year ago," he said, "provisions were inserted by Congress in the

Bankruptcy Act which were considered useful, fair and workable to finan-
cially embarrassed municipalities or other political subdivisions.
"Now several amendments have been proposed. The most objectionable

would provide that whenever a loan has been authorized by an agency of
the Federal Government to any municipality or political sub-division a
plan of readjustment of such indebtedness may be confirmed by the courts
without the consent of a single creditor."
He said that under this system creditors of a municipality in financial

difficulties would be deprived of all rights which normally exist and which
they now have.
"Bondholders would, in effect, be obliged to take for their bonds what-

ever an agency of the Federal Government might, at the moment, arbitrarily
consider them to be worth; and the Government would be directly interested
because the new bonds it would accept would be better secured if the debts
were scaled to the lowest possible figure," he added.
"To-day a bankruptcy court can compel a small objecting minority of

creditors to accept the settlement agreed upon by a substantial majority.
This is fair and proper."
Mr. Richardson attacked the constitutionality of the proposed amend-

ment, known as H. R. 8754. He said its enactment might endanger theexisting bankruptcy machinery pertaining to municipalities and political
subdivisions.

United States--Report on New Loans Authorized to Dis-
tricts by RFC-The following is the text of a statement made
public by the Reconstruction Finance Corporation on July 22:
Loans for refinancing two irrigation districts in Montana. one drainage

district in Mississippi and two drainage districts in Arkansas: and loans
for refinancing and rehabilitating one drainage and levee district in Illinois,
aggregating $321,500, have been authorized by the RFC.
The districts are:

Ashley Irrigation District, Flathead County, Mont 
Tongue and Yellowstone River Irrigation District, Custer
County, Mont_ _

Newton County Eirtaicag-
Salt Bayou Drainage District, Jefferson and Arkansas Cos. Ark_
Drainage District No. 13, Jackson County, Ark 
Pekin and La Marsh Drainage and Levee District,

Peoria County, Ill.:
Refunding __ --------- $81,500
Rehabilitation ----------------------------------20,000

$21,000

92,500
15,000
76,000
15,500

101,500

These refunding loans are based upon deposit of 100% of the outstanding
Indebtedness. If less than 100% is deposited the amounts authorized
are automatically decreased.
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ALABAMA
ELMORE COUNTY (P. 0. Wetumpka), Ala.-DEBT REFUNDING

BILL SIGNED-Governor Bibbs Graves has signed a bill authorizing the
county to refinance its public debt at not more than 4% interest, plus 3%
premium on bonds called in berme maturity.
MARION COUNTY (P. 0. Hamilton), Ala.-BOND ISSUE SINK-

ING FUND ACT REPEALED-A bill has been signed by Governor Graves
"repealing a 1933 act requiring that 25% ofthe county's gasoline tax receipts
should be set aside as a sinking fund to amortize a $100,000 road bond
Issue, and providing that money accumulated under this act should be used
In matching Federal funds for highways."

ALASKA
PETERSBURG, Alaska-BOND ELECTION-An election is to be held

on Aug. 20 to vete on the question of issuing $35,000 bonds for public
Improvements.

ARIZONA
GRAHAM COUNTY (P.O. Safford), Ariz.-BOND SALE-An issue of

$45,000 454% bonds has been sold to Refsnes. Ely, Beck & Co. of Phoenix.
Proceeds of the sale will be used to retire outstanding warrants bearing 6%
interest. The bonds will mature at the rate of $9,000 annually.

•

ARKANSAS
BLYTHEVILLE, Ark.-BOND ELECTION-An election will be held on

Aug. 13 to decide upon authorization of a $38,000 bond issue as a part of
the proposed $60,000 park and fair grounds development.
FARELLY LAKE LEVEE IMPROVEMENT DISTRICT (P. 0. Gil-

lette), Ark.-BOND REFINANCING HEARING SCHEDULED-The
U. S. District Court will hold a hearing on Aug. 30 on a petition of the above
district for authority to lefinance its bonds on a 25% basis through a loan
of $425,000 granted by the RFC. The petition asserts that the refinancing
plan has been approved by 91% of the bondholdets. The district has
operated in receivership since Aug. 1928.
JEFFERSON COUNTY SUB-DISTRICT NO. 1 OF DRAINAGE

IMPROVEMENT DISTRICT NO. 2 (P. 0. Pine Bluff) Ark.-REPORT
ON BOND REFINANCING-It was stated recently that the district will
shortly complete the refinancing of its $55,000 bond issue by an Recon-
struction Finance Corporation loan, settlement to be made on a basis of
from 68% to 75% of the amount held. The loan is said to be equal to 60%
of the outstanding bonds and the additional payment will represent bonds by
property owners, who subscribed to a special fund after holders of the bonds
had declined settlement on a 60% basis.
VAN BUREN, Ark.-BOND SALE DETAILS-It is stated by the City

Clerk that the $11.000 property purchase and fire department bonds pur-
chased by the Peoples Bank & Trust Co. of Van Buren, as reported recently
-V. 141. p. 315-bear interest at 5% and mature in 1945. They are said
to have been sold at par.

CALIFORNIA
BERKELEY, Calif.-P WA ALLOTMENT REDUCED-It was an-

nounced recently by Administrator Ickes that a grant of $288.000 to this
city for school building and reconstruction purposes had been reduced to
$91,000 because of revised plans. The bond issue on the original plan was
defeated at an election, requiring the change in plans.
CLOVERDALE UNION HIGH SCHOOL DISTRICT (P. 0. Santa

Rosa), Calif.-BOND SALE NOT CONSUMMATED-It is stated that the
sale of the $31,000 school bond- to the Bankamerica Co. of San Francisco,
at a price of 100.125. as reported in these columns recently-V. 141,p. 307-
has not been consummated as the attorneys for the purchaser found nine
separate technical errors in the bond proceedings and the securities company
withdiew its bid for the bonds. We are informed that a new special election
will be called and the above purchaser will sub:nit a new bid for the bonds as
soon as the proceedings are perfected, which will iequire about six weeks,
according to estimate.

EL SEGUNDO SCHOOL DISTRICT (P. 0. Los Angeles), Calif . -
BOND ELECTION-An election is to be held Aug. 2 to vote on $250,000
bonds, divided as follows: $100,000 5% elementary school district and
$150,000 not to exceed 5% high school bonds.
IMPERIAL COUNTY (P. 0. El Centro), Calif.-BONDHOLDERS'

PROTECTIVE COMMITTEE TO ORGANIZE-The San Francisco Bang
has taken the first step leading to the formation of a bondholders' protective
committee for holders of Imperial County bonds. The county has de-
faulted in the payment of a portion of the principal and interest on its
Indebtedness. A letter recently sent to bondholders under the signature
of Albert Frietzsche, assistant to the President of the San Francisco Bank,
outlined the county's financial situation and recoinmended the formation
of a bondholders' committee "to secure concerted and united action."
"If any readjustment is to be made." the letter said, "it should ade-

quately protect the interests of the bondholders. With this thought in
mind we are communicating with certain of the known holders of bonds of
Imperial County and we would greatly appreciate further information
relative to the particular issues . . . and any suggestions any bond-
holder may have on the matter."
The letter included a summary of Imperial County's fiscal condition

prepared for the bank by California Municipal Statistics, Inc. This re-
port attributed the default to the decline In agricultural income and to
insufficient levies of taxes for the payment of obligations. The situation,
the survey samo. is not hopeless. It concluded that the county does not
have an excessive bonded indebtedness in relation to its productive capacity.
The completion of Boulder Dam and construction of the All-American Canal
were both cited as favorable factors affecting the future outlook. The bank
revealed in the letter that it owns $400,000 of Imperial County bonds.
LODI, Calif.-BOND ELECTION-Sept. 12 has been set by the city

authorities as the date for holding an election to vote on the question of
issuing $466,000 bonds for construction of a munidpal hydro-electric plant.
MONTEREY COUNTY (P. 0. Salinas), Calif.-BOND ELECTION-

It is stated by the County Clerk that a special election will be held on Aug. 5
to have the voters pass on the proposed issuance of $248,000 in court house
construction bonds, as mentioned tentatively in these columns-V. 141,
p. 147. It is said that the issuance of these bonds is subject to a Public
Works Administration allotment for the project.
PIERCE JOINT UNION HIGH SCHOOL DISTRICT (P.O. Colusa)

Calif.-BOND OFFERING-Sealed bids will be received until 2 p. m. on
Aug. 5, by T. D. Cain, County Cletk, for the purchase of an issue of $100,000
coupon or registered school bonds. Interest rate is not to exceed 451 %,
payable J. & J. Denom. $1,000. Dated July 1 1935. Due $5,000 from
July 1 1936 to 1955 incl. Prin. and int, payable in lawful money at the
office of the County Treasurer. Tae kuproving opinion of Orrick, Palmer &
DanlquIst of San Eremitic°, will be furnished. Interest rate is to be state4
in multiples of 5.4 of 1%. Different rates of interest may be fixed for different
maturities of said bonds, and it shall not be necessary that all bonds offered
for sale shall bear toe same rat° of interest. 'I hese bonds are part of a total
issue of $125,000. approved by the voters at an election neld on May 20.
A certified check for $5,000, payable to the County Treasurer, must accom-
pany the old.

SANTA PAULA GRAMMAR SCHOOL DISTRICT (P. 0. Ventura).
Calif.-BONDS DEFEATED-At the election held on July 5-V. 141.
p. I49-the voters rejected the proposal to issue $19,000 in school funding
bonds, according to the Clerk of the School Board.
SELMA HIGH SCHOOL DISTRICT, Calif.-BOND ELECTION-

Residents of the district on Aug. 30 will be given an opportunity to vote on
the question of issuing $33,000 school building improvement bonds.

COLORADO
ADAMS COUNTY SCHOOL DISTRICT NO. 14 (P. 0. Adams City),

Colo.-BONDS VOTED-SOLD-The $15,000 bones sold to Itoseorth,Chanute, Loughbridge & Co. of Denver subject to approval at an electionas reported in V. 141. p. 468, have received the electors, sanction by avote of 81 to 7. Interest at 354%. Dated Aug. 15 1935. Due $2,000Yearly from 1936 to 1941, ana $3,000 in 1942. The District resenres theright to cancel the sale in the event that an application for Public WorksAdministration funds should be refused.
BIJOU IRRIGATION CO., Morgan County, Colo.-BOND SALE

DETAILS-The $100,000 (not $80.000) 554 % irrigation system repairbonds that were purchased by the J. K. Mullen Investment Co. of Denver,as reported recently-V. 141. p. 306-are dated July 1 1935 and are duefrom Jan. 1 1936 to 1944, incl. Coupon bonds in the denom. of $1,000each. Interest payable J. & J.
DOUGLAS COUNTY SCHOOL DISTRICT NO. 38 (P. 0. CastleRock), Colo.-BOND CALL-It is announced that school building bonds,

5%, Nos. 1 to 18 and 22 to 25, aggregating $22,000, are called for paymentat the office of the J. K. Mullen Investment Co. of Denver on Aug. 1, onwhich date interest shall cease. Dated Aug. 1 1930. Denom. $1,000.Due Aug. 1 1945. optional Aug. 1 1935. Bond call is subject to result ofJuly 16 election.

DOUGLAS COUNTY SCHOOL DISTRICT NO. 38 (P. 0. Castle
Rock), Colo.-BOND SALE-An issue of $22.000 3 f % refunding bondswas sold recently to the J. K. Mullen Investment Co. of Denver. They wereapproved at an election on July 16.

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



626 Financial Chronicle " July 27 1935

LARIMER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 64
(P. 0. Fort Collins), Colo.-BONDS DEFEATED-At the election held
on July 9-V. 140. p. 4272-the voters are said to have defeated the pro-
posed issuance of the $75,000 in high school construction bonds.

MESA COUNTY SCHOOL DISTRICT NO. 19 (P.O. Fruita), Colo.-
BONDS SOLD SUBJECT TO VOTE-The $11,000 4X% refunding bonds

to be submitted to a vote of the residents of the district on Jury 30 have

been sold to 0. F. Benwell of Denver subject to approval at the election.
Dated June 1 1935. Due $1,000 yearly on Dec. 1 from 1936 to 1946. incl.

CONNECTICUT
BRIDGEPORT, Conn.-NOTE OFFERING-Perry W. Rodman, City

Comptroller, will receive sealed bids until noon (Daylight Saving Time)
on July 31 for the purchase of $1,000.000 current expense notes. Dated
Aug. 1 1935. Denoms. to suit purchaser. Due June 1 1936. Bidder to
name interest rate. Prin. and int. payable in lawful money of the United
States at the City Treasurer's office. They will be prepared under the
supervision of the First National Bank of Boston. Notes will be delivered
to the purchaser on or about Aug. 1 with accrued interest to date of deliv-
ery. A. certified check for 2% of the issue bid for, payable to the order of

the City Treasurer, must accompany each proposal. The approving opinion

of Ropes, Gray, Boyden & Perkins of Boston will be furnished the successful
bidder.
BOND REFUNDING CONSIDERED-The Board of Aldermen is re-

ported to have adopted a resolution instructing the City Treasurer, Comp-

troller and City Attorney to negotiate with holders of the presently out-

standing $15,121,000 4% bonds for an exchange of their holdings for new

obligations bearing a lower interest rate. The Board is further stated to

have authorized the issuance of $1,000,000 incinerator construction bonds.

FARMINGTON, Conn.-BONDS VOTED-At a recent meeting the

residents of the borough voted to issue $90,000 bonds to fund debts, buy

new fire equipment and complete construction of a sewer.

MIDDLETOWN, Conn.-BOND SALE-The $300,000 coupon or

registered welfare :eller bonds offered on July 25 were awarded to Coburn &

Middlebrook of Hartford and Jackson & Curtis of Boston. jointly, as 1 If s.

at a price of 100.099, a basis of about 1.74%. Dated Juno 15 1935 a
nd due

$20,000 on June 15 from 1936 to 1950 incl. Halsey, Stuart & Co. and the

R. F. Griggs Co. of Waterbury, jointly, were second high bidders, offering

101.045 for 23. Prin, and int. J. & D. 15, payable at the First National

Bank of Boston. These bonds will be engraved under the supervision of and

authenticated as to their genuineness by the First National Bank of Boston.

The legality of this issue will be examined by Ropes, Gray, Doren &

Perkins, a copy of whose opinion will accompany the bonds when delivered,

without charge to the purchaser. The original opinion and complete

transcript of proceoaings covering all legal details requirea in the proper

issuance of these bonds will be filed with the First National Bank of Boston,

where they may be inspected.

Financial Statement (July 15 1935)

Total granci list 1934, including exempt proper ty of $3 ,902,050--$37 ,839,146
Total bondea city debt (this issue not included)  894,000
Bonded debt of City School District (separately incorporate-.) _ _ 377,500

Temporary notes (net tax anticipation) outstanding $300.000 of
which will be retiroc, front bond proceeds  352,000

Water bonds None

Population, 21,442. 
Note-The city owns les water works and distributing system whi

ch is

free of all uebt and valued conservativ ely at more than 51,250,000.

The bonds are legal investment for savings banks and trust funds in

New York, Massachusetts and Connecticut and constitute general obliga-

tions of the city, payable from unlimited ad valorem taxes and ar
e being

re-offered by the bankers on the following basis:

Amounts, Maturities and Yields

1936  .30% 1941  1.50% 1946  1.75%

1937  .65% 1942  1.60 1947  1.757

1938  .90°7 1943  1.65 1948  1.80

1939  1.1570 1944  1.705' 1949  1.80 o

1940  1.359 1945  1.755 1950  1.85%

WESTPORT, Conn.-CONSIDERS BOND REFUNDING-Toe Finance

Board on July 19 instructed TOWD Treasurer William P. Clark to obtain
full information as to the interest cost basis on which the town could re-

finance part of the $150,000 bonds maturing July 1 1936. There is $92,-

642.62 available toward payment of the loan in the sinking fund, it
 is said.

The town also plans to issue new bonds in connection with the proposal to

build an extension to the Staples high school at a cost of $115,000. 
The

project would be undertaken urder the auspices of the Public Works 
Ad-

ministration, which would supply 45% of the cost as a grant, with the

remaining 55% to be furnished by the Town. As Frederick T. B
edford,

board member and trustee for the E. T. Bedford fund, nas offered $50,000
toward the cost of the new wing, this would leave only about $13,250 to

be contributed by the town.
The Finance Board on July 19 approved the Tax Collector's repor

t for

the short fiscal year of Sept. 9 1934 to June 30 1935, which result
ed from

inauguration of the new fiscal period on July 1. The report show
ed col-

lections of 8122.305.36, or a 20% increase in collections o
ver the previous

year. At the beginning of the year, the town had $241,292.
37 outstanding.

and at the conclusion, there was $132,149.80. The person
al tax collection

was $3,950, with $10,736 outstanding, according to the report. 
The report

of the paid auditors was accepted.

FLORIDA
APOPKA SPECIAL TAX SCHOOL DISTRICT NO. 3, Fla.-B

OND

ELECTION-An election has been ordered to be held on Aug. 6
 to vote

on the question of issuing $23,000 school building bonds.

DUVAL COUNTY (P. 0. Jacksonville), Fla.-REPORT ON BON
DED

INDEBTEDNESS-The following report on the bonded debt of the 
above

county and its special tax school districts is taken from the 
Jacksonville

"Times-Union" of July 21:
"Duval County's net bonded indebtedness, including that of the s

pecial

tax school districts, totaled $7,172,950 as of June 30, it 
was announced

yesterday.
"The total outstanding indebtedness of the county and school 

districts

is 89.230.880. Of this amount. 84,949,380 is county-wide indebtedness

and $4.281,500 is special tax school district indebtedness.

"The county, however, has sinking fund resources amounting to 31.624.-

839, while the school districts have cash on hand and investments for the

sinking fund aggregating $525,500. The net indebtednesses are $3,416,950

for the county and $3.756.000 for the school districts.
"The county figures were made public by E. P. Barwald, auditor in 

the

office of Elliot W. Butts, Clerk of the Circuit Court and Secretary 
of the

Duval Board of County Commissioners. C. F. Chalker, assistant b
usiness

manager, compiled the totals for the school system.
"Of the total indebtedness of the school districts, all but $258,500 is the

obligation of Special Tax School District No. 1, which includes Jacksonville

and the Southside.
"The county bonds are composed principally of road and bridge bonds,

being retired for the most part from gasoline tax funds handled for the

county by the State Board of Administration at Tallahassee. Interest and

sinking funds are provided for the special tax school districts by advalorem

' levies, it was said."

FLORIDA, State of-FUNDS AVAILABLE FOR PAYMENTS ON
COUNTY BONDS-The holders of bonds of Sarasota County, Sumter
County, Bay County and the Dade County Board of Public Instruction.

are being advised that funds are available and subject to distribution for

the payment of all matured interest. It is said the,: this applies to holders

who have committed their bonus to the refunding programs auehorized by

the respective units.
COURT RULES ON HOMESTEAD EXEMPTION ACT AS APPLIED

TO REFUNDING BONDS-in a suit brought by a Miami taxpayer
 ,;o test

the Homestead Exemption Act as to refunding bonds issued afte
r ratifi-

cation of the amendment, Judge Paul Barns has ruled that refunding bonds

have the same obligations as the bonds they replace, according to 
a news

report. It is said that such bonds must be serviced through taxation 
the

same all those validated before the State Constitution was amended. 
Both

State and Federal Courts have now ruled that the $5,000 amendmen
t "does

not purport to take away from existing bonds any part of the 
security of

Such boas."

HARDEE COUNTY (P. 0. Wauchula), Fla.-BOND RETIREMENT

REPORT-It Is reported that the recent retirement of $324,000 worth of
road and bridge bonds at a cost of $115,632 with gas tax monies by the
county brings the amount of bonds the county has purchased in that manner
to $402,000.

JACKSONVILLE, Fla.-COURT DECISION SOUGHT ON SPLIT
TAX LAW-A special dispatch from Jacksonville to the "Wall Street
Journal" of July 26 reported as follows on a suit recently instituted, in
which the above city is defendant, to test the application of the separate
budget law passed by the 1935 Legislature:
'The State Supreme Court has taken under advisement a friendly manda-

mus suit brought by H. Y. Mathews and in which the City of Jackson-
ville is defendant, to compel the latter to comply with the so-called split-tax
law, under which cities are required to set up separate budgets for operating
expenses and for bonded obligations.
"City Attorney Miller made a motion to quash the writ, citing another

Act exempting Jacksonville from the provisions of the general law. He
argued that if the provisions of the general law are applied to this city, it
would cause it to default on its bonds.
"Because of the law, New York bond attorneys have declined to give an

approving opinion on the city's bonds until the Supreme Court rules on the
constitutionality of the Act exempting Jacksonville from the provisions of
the general law.
"The city faces bond maturities of more than $1,500,000 next year, and

expects to refund a large portion of that amount if it can obtain a favorable
ruling from the Court."

LAKE WORTH, Fla.-NEW DEBT LEVY ENACTED-The City
Commissioners are said to have enacted a new appropriations ordinance
levying 36.46 mills for indebtedness, .to comply with peremptory writs of'
mandamua handed down in Federal Court at Miami on the petition of the
Chase National Bank of New York, R. M. Grant & Co., and others.

ORMOND, Fla.-FISCAL AGENT APPOINTED TO DEVELOP RE-
FUNDING PROGRAM-The holders of bonds of the above city are being
advised by J. S. Milligan, City Auditor and Clerk, that R. E. Crununer &
Co. of Orlando, have been appointed as fiscal agent for the purpose of de-
veloping a refunding program designed to readjust the public debt out-
standing against the city on a bsis which will "reestablish satisfactory
relationship with our creditors."

GEORGIA
AUGUSTA, Ga.-BOND SALE CONSIDERED-C. G. Paschal, Comp.

troller, announced recently that a meeting of the City Council resulted in a
decision to sell $145,000 4% serial bonds to the highest bidder. This issue
was authorized some time ago by a special city ordinance to finance retire-
ment of non-serial bonds maturing Dec. 1. It is expected that public offer-
ing of these bonds will be made in the forthcoming fall months.

ATLANTA, Ga.-BOND ELECTION AUTHORIZED-Ordinances were
approved by Mayor Key on July 17, authorizing an election to be held on
Sept. 18, to have the voters pass on the proposed issuance of $1,775,000 of
bonds, divided as follows: $1,000,000 for sanitary sewers, for which the
Public Works Administration has already allocated $4,599,079' $500,000
for storm water sewers, on which it is hoped to obtain another t,000,000
from TWA, and $275.000 for school bonds on whicn the School oaid has
agreed to provide interest and sinking funds to retire and to which it is
expected TWA will add another 5805.000.

NEWMAN, Ga.-BOND SALE-The RobInson-lIum.phrey Co. of At-
lanta was the successful bidder at the offering on July 20 of $25.000 -Ili%
sewage dirposal plant bonds, paying par plus a premium of $5,515, equal
to 122.06.

PRESTON CONSOLIDATED SCHOOL DISTRICT, Ga.-BOND
ELECTION-An election will be. held on Aug. 14 to vote on the question of
issuing $10,000 school house bonds.

SAVANNAH, Ga.-BOND ELECTION CONTEMPLATED-It is stated
by the City Comptroller that the Mayor and the Board of Aldermen are
contemplating the issuance of $300,000 or $350,000 of bonds in the near
future for general improvements. It is said that the issue must be adver-
tised for 30 days and then be submitted to the voters for approval.

TEMPLE, Ga.-BOND OFFERING-It is reported that sealed bids
will be received antil July 25, by R. R. Bison, Town Clerk, for the purchase
of a $12,000 issue of 4% semi-ann. water works bonds. These bonds were
approved by the voters at an election held on May 4,

HAWAII
HAWAII (Territory of)-BOND OFFERING CONTEMPLATED--Ter-

ritorial Treasurer W. C. McGonagle reports that it is proposed to offer for
sale a block of $4,430,000 bonds of the territory.

IDAHO
BOISE INDEPENDENT SCHOOL DISTRICT, Ida.-BOND ELEC-

TION-The Board of Trustees have voted to call an election in August
for the purpose of voting on the issuance of $250,000 school bonds.

BOISE KUNA IRRIGATION DISTRICT (P. 0. Nampa), Ida.-
BOND ELECTION-J. A. Martin, Secretary, announces that an election
has been called for Aug. 12 to vote on the question of issuing $32,000
amortization bonds.

CASTLEFORD SCHOOL DISTRICT, Ida.-BONDS VOTED-On
July 12 the voters of the District gave their approval to the issuance of
$12,000 school building remodeling bonds.

FIRTH, Idaho-BOND ELECTION-An election is said to be scheduled
for Aug. 17 to vote on the issuance of $14,000 in water works bonds.
GRANGEVILLE, Ida.-BOND CALL-It is stated by A. S. Hardy::

City Attorney, that the following bonds are being, called for payment on
Au_g. 26:
Nos. 7 to 14 of 6% city bonds, dated July 11921, Denom. $1,000. Due.

on July 1 1941. Payable at the City Treasurer's office or at the Chase
National Bank in New York City.
Nos. 1 to 15 of % city bonds, dated Oct. 1 1923. Denom. $1,000.

Due on Oct. 1 1943. Payable at the City Treasurer's office or at the Ameri-
can Excharge National Bank in New York City.
BOND OFFERING-Sealed bids will be received until 8 p. m. on Aug. 6.

by H. Bothwell, City Clerk, for the purchase of a $23,000 issue of refunding
bonds. Interest rate is not to exceed 6%. payable semi-annually. Denom.
$500. Datea July 11935. The bonds shall mature anc be payable annually
commencing at the end of the second year from the date of saia bonds in
amortized maturities over a period of 20 years from the date of said bonds.
as provided in Section 55-211, Idaho Code Annotated, the amortized pay-
ments to be fixed in accordance with the said section by a resolution to be
passed by the City Council after the interest rate of said bonds shall have
been uetermined. The city reserves the right to redeem any or all of said
refunding bonds at any time on or after 15 years from the date thereof.
Prin. and interest payable at the office of the City Treasurer or at the.
First National Bank in Orangeville. A certified check for 5% of the bid is
required.

McCAMMON, Ida.-BOND SALE-The $16,000 refunding bonds offered,
on July 22-V. 141, p. 311-were awarded to A. L. Anderson of Boise,
the only bidder. Due July 1 as follows: $2,000, 1937 to 1941 incl. and
$3,000 in 1942 and 1943; optional at any time after five years from date
of issue.
MONTPELIER, Ida.-BOND OFFERING-J. S. Robison, City Clerk,

will receive bids until 8 p. m. July 27, for the purchase of $336,250 refunding
coupoa bonds. Dated Aug. 1 1935. Denom. $1,000.

POCATELLO, Idaho-BOND OFFERING-Sealed bids will be received
until 5 p.m. on Aug. 13 by J. Ward Green, City Clerk, for the purchase of a.
$27,000 issue of sewer bonds. Interest rate is not to exceed 6%, payable
F. & A. Denom. $1,000. Dated Aug. 1 1935. Bonds are to be payable
on the amortization plan for a period of not more than 20 years from the.
date of issue. The city would like to have the bonds mature as follows:::
$1.000, 1940 to 1944, and 82.000, 1945 to 1955. Prin. and int. payable at
the City Treasurer's office, at the State Treasurer's office, or at some bank.
or trust company in Idaho, or in New York City, to be designated by the -
city. A certified check for 5% of the amount bid, payable to the City-
Treasurer, is required.
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WAHA TAMMANY HIGHWAY DISTRICT (P. 0. Lewistown),

Ida.-BOND SALE-Th3 $20.000 coupon refunding bonds offered on
July 23 were awarded to the American Bank & Trust Co. of Lewistown as
2s, for a premium of $76, equal to 100.38.

ILLINOIS
ALEXANDER COUNTY (P.O. Cairo), III.-BONDS AUTHORIZED-

The County Board has authorized the issuance of $89,000 refunding bonds.
CHESTER HIGH SCHOOL DISTRICT, III.-BONDS VOTED-

Residents of the district have approved a $30,000 bona issue for construction
of an addition to tne high school building.
CHICAGO, 111.-BOND OFFERING CONSIDERED-The city of

Chicago will be in the market with a new bond issue in the neighborhood of$10.000,000 in the next six weeks if present plans materialize.
The city has $10,755,000 bonds which mature on Jan. 1 1936. most of

which bear interest at the rate of 4%. Practically all of this amount will be
refunded, Comptroller R. B. Upham stated. A. decision as to when thefinancing will be accomplished is expected shortly.
Mr. Upham explained that if the refunding is to be effected in time topermit a reduction in the 1934 tax levy, a deal must be completed by

Sept. 1 as that is the latest date on which the County Clerk could make
changes in the extensions to be billed in September.
CHICAGO, ILL.-OFFERING OF $15,000,000 CITY AND SCHOOL

BONDS EXPECTED-It is reported that the city and its school district
may come to market shortly with an offering of S15,000,000 bonds, the
proceeds of which will be earmarked to meet year-end bond principalmaturities. Of the total amount. $10,500,000 will be issued oy the city
government and $4,500,000 by the school district
$32,000,000 PWA PROGRAM APPROVED-The City Council has

approved Mayor Kelly's public works program providing for an expendi-
ture of $32,817.061, of which 45% is expected to be furnished by tho PublicWorks Administration in the form of outright grants. The largest of the
projects included in the program calls for the construction of a water filtra-
tion plant at a cost of $21,159,750.
WARRANT CALL--The following tax anticipation warrants of 1933have been called for payment on July 30. according to the Comptroller:public library L583-586: muaicipal tuberculosis sanitorium M407-421.They should be sent immediately for collection through holders' bank or

to the City Treasurer or at the Guaranty Trust Co., New York,
CHICAGO SANITARY DISTRICT, 111.-REFUNDING PLANAPPROVED-The Board of Trustees of the District on July 18.approved a refunding plan designed to place the bonds of the Districtagain in good standing.
It provides for excharge of all outstanding bonds into nee longer termbonds with the District reserving the option to pay in cash all or part of

the past due bonds and tnose which will fall due during the remainder of1935.
This plan is the result of some months of work on the part of officials

of the District, civic organizations, and bankers.Holders of outstanding bonds will be asked to deposit their bonds anticr
the following terms of e..change:

1. For bonds due Jan. 1 1936 and thereafter, a new issue of refunding
bonds (series B). (a) To bear interest at the same coupon rates as the bonds
for which they are exchanged, the first coupon to be due July 1 1936 andsubsequent coupons semi-annually Jan. 1 and July 1. (b) To be dated and
to bear interest from the date on which the last interest payment was made
on the old bonds. (c) To be due Jan. 1 1955 and to be callable on Jan. 1
of the year following the maturity date of the old bond, or on any interestdate thereafter.

2. For past due bonds and bonds to mature during the remainder of1935, either cash for principal and interest due when the plan is declaredeffective (or at maturity, whichever is later) or at the option of the District,
a new Issue of refunding bonds (series A). (a) To bear interest at 4%, the
first coupon to be due July 1 1936 ana subsequent coupons semi-annually
Jan. 1 and July 1. (b) To be due Jan. 1 1955 and to be callable on Jan. 11945 or on any interest date thereafter. (c) To be dated as of various
dates from April 1 1935 to July 1 1935 ana to be exchanged for old bonds
with such adjustments as will give holders interest at the coupon rates oftheir old bonds to Aprit 1 1935 (or to maturity,whichever is later).Holders of these bonds will be asked to agree to accept either all cash, allbonds or any part in cash and the remainder in bonds.
In connection with the above report we learn that the following Chicagobanks will act as agents of the district in arranging for exchange of bonds

pursuant to the details of the program: Harris Trust & Savings Bank
(manager), Continental Illinois National Bank & Trust 0o., First Na-
tional Bank, Northern Trust Co. and the City National Bank & Trust Co.
The Public Works Administration, holder of $41,469,000 district bonds,has agreed to surrender its bonds in accordance with the refuncing arrange-
ment, according to Rees W. Woodhull, District President. Compensationto agents and dealers effecting exchange of new refunding bonds for exist-
ing issues will be made on the following basis:

1. One-fourth of 1% to the refunding agents on 90% of the total amount
of bonds deposited for exchange after deduction of the $41,469,000 held by
the PWA and bonds held in the Sanitary District pension fund in the amount
of about $5,000,000.
2. One-half of 1% to dealers, brokers and bond departments of banks on

bonds turned in for exchange, with no compensation for bonds held bygovernmental units such as City of Chicago, Cook County, Chicago ParkDistrict, &c.
3. 52.50 per $1,000 bond to be paid as a fee to depositaries.
The last named compensation is the only one which would be paid inevent the plan did not become effective.
CHICAGO SCHOOL DISTRICT, Ill.-IVARRANTS SUIT FILED-

The Norfolk & Western Railway Co. has filed suit in Federal DistrictCourt at Chicago seeking to restrain the Board of Education from paying
off school warrants in numerical order. The company, which holds some
of the higher numbered warrants, contends that the tax levied to retire thewarrants issued is insufficient to meet all of the instruments outstanding,according to report. The Board of Education, it is pointed out, has followea
the practice of redeeming the warrants according to numerical order for anumber of years. In connection with the above litigation, it is recalled that
the plan of the school board to provide for the redemption of outstanding
1928 and 1929 tax anticipation warrants through the sale of $10.000,000bonds has been voided by a decision of the State Supreme Court, whichheld invalid the act of the 1933 State Legislature under which the districtproposed to issue the obligations. Moreover, the court has refused to
re-consider its decision, although municipal officials have maintained that
the bond issue is the only means by which the warrants can be redeemed.Because of the reassessment of county property it is held that even if all
of the taxes for 1928 and 1929 are collected, the amount will fall short by
about 510,000.000 of the total required to pay off warrants issued againstthe levies for those years.
COOK COUNTY (P. 0. Chicago), III.-SPECIAL COMMITTEEAPPROVES REFUNDING PLAN-The County Board was scheduled tomeet in special session yesterday for the purpose of considering a plan forrefunding the county's indebtedness, submittect by Stifel, Nicolaus & Co.of St. Louis and A. C. Allyn & Co. of Chicago. The proposal has beenapproved by the special committee of commissioners which was appointedlast May to negotiate for an agent to handle the refinancing. Details ofthe proposal made by the investment bankers provide that the county actas its own refunding agent and refrain from making any payments inconnection with the exchange of bonds. It also calls for the sale to thebankers of 510,000,000 or such amount of new refunding bonds necessary

to pay off past due bond principal and interest charges. The new bondswould be general obligations, dated July 1 1935, with the interest rate to
be determined by the amount of old bonds tendered in exchange for the newissue. The rate, In any event, would not exceed 4%. The bankers agreeto pay par and accrued interest for the new refundings. If $10.000,000 areIssued , they would mature Jan. 1 as follows: $1,000.000 from 1943 to
1945. incl.; $1,500,000 in 1946 and 1947 and $2,000,000 in 1948 and 1949.Under the refunding plan, the county is to issue $21,627,000 new 4s,$1.500,000 4s and $15,052,000 .57 bonds is exchange for the $38,179.000
of outstanding bones maturing subsequent to Jan. 1 1936. The refundings
are to mature in 20 years, bear the same interest rate as that carried on thebonds tendered in exchange and will be callable the Jan. 1 following thedate on which the original obligation was to mature.
DALLAS TOWNSHIP (P. 0. Dallas City), 111.-BONDS VOTED-

The voters recently approved a $15,000 road bond issue for gra toting allroads in the township. It is uaderstood that the bonds have already beendisposed of.

ELGIN, Ill.-BONDS VOTED-On July 16 the residents of the cityby a vote of 1,169 to 395 approved the issuance of $352,000 public benefitsbonds.

FORD COUNTY (P. 0. Paxton), 111.-PROPOSED BOND 'ISSUE-A petition is in circulation advocating a vote on a bond issue of $335,000 forroad improvements.

GLADSTONE SCHOOL DISTRICT, 111.-BONDS VOTED-A pro-posed $10,500 school gymnasium and auditorium building bond issue wasapproved by a vote of 77 to 13 at an election held on July 13.

HURLBUT TOWNSHIP (P. 0. Elkhart), 111.-BONDS VOTED-Anissue of $25,000 road graveling bonds was authorized at a recent election.
HURLBUT TOWNSHIP (P.O. Middletown), III.-BONDS VOTED-

The voters recently approved a proposal to issue $25,000 bonds to gravelthe roads of the township.
KNOX TOWNSHIP (P 0. Galesburg), 111.-BONDS SOLD-It isstated that the $40,000 road improvement bonds authorized at a recentelection have been sold.
LAKE COUNTY (P. 0. Waukegan), 111.-BOND SALE-On July 9the County Board of Supervisors authorized a bond issue of $188.000 andsold the issue to H. C. Speer & Sons Co. of Chicago at a private sale. Thebonds bear 4%, will mature in 20 years and were issued for the purpose offunding past-due indebtedness.
LA SALLE, III.-BONDS VOTED-The voters have approved a pro-

posal to issue $750,000 revenue bonds to finance erection of a municipallight and power plant.

OGLE COUNTY (P. 0. Oregon), III.-BONDS AUTHORIZED-
Issuance of $27,500 bonds to pay off the county indebtedness was approved
by the Board of Supervisors at a recent meeting.
OLNEY TOWNSHIP HIGH SCHOOL DISTRICT (P. 0. Olney),

III.-BOND ELECTION-On Aug. 3 a proposition that the district issue
$25,000 school building bonds will be submitted to the voters.
ST. CLAIR COUNTY (P. 0. Belleville), III.-PROPOSED BOND

ISSUE-The Board of Supervisors plan to authorize an issue of $175,000
county court house and jail bonds at a meeting scheduled for Aug. 3.
Unless a petition containing the names of 10% of the voters requests other-
wise, within 28 days following the Board's action the bonds will be sold
without the approval of the electorate. The program is expected to be
financed by an allotment of a loan and grant by the Public Works Ad-
ministration.

STANTON TOWNSHIP (P. 0. St. Joseph), III.-BONDS VOTED-
Issuance of 327,000 road bonds has been approved by the voters.
SUMNER TOWNSHIP (P. 0. Little York), M.-BONDS VOTED-

By a vote of 180 to 46 the residents of the townhsip on July 16 approved the
issuance of $28,000 road graveling bonds.
VIENNA, III.-PROPOSED ELECTION-An election may be held on

the question of issuing $15,500 water works system bonds.
WINNEBAGO COUNTY (P.O. Rockford), 111.-BOND OFFERING-

The County, Board of Supervisors has voted to call for bids to be received
on July 29 for an issue of $210 000 refunding bonds.

INDIANA
BOGARD SCHOOL TOWNSHIP (P. 0. Odon, It. R. No. 3), Ind.-

BOND OFFERING-Elmer Chestnut, Trustee, will receive sealed bids until
2:30 p.m. on Aug. 15 for the purchase of $15,500 4% refunding bonds.
Dated Aug. 15 1935. Denom. $775. Due 5775 July 1 1936: $775 Jan. 1
and July [from 1937 to 1955, incl., and $775 Jan. 1 1956. Prin. and int.
(J. & J.) payable at the Washington National Bank, Washington, Ind.
GOSHEN. Ind.-BOND SALE-The $130,000 electric utility revenue

bonds offered on July 24-V. 141, p. 309-were awarded to Shannon,
Kenower & Co., Inc., of Detroit as 2,i,a, at par plus a premium of $601.
equal to 100.46, a basis of about 2.09%. Dated July 15 1935 and due as
follows: 310,000 Jan. 15 and July 15 in 1936 and 1937: $12,000 Jan. 15 and
July 15 in 1938 and 1939: 512,000 Jan. 15 and $10,000 July 15 1940:510.000
Jan. 15 and July 15 1941. Lawrence Stern & Co. of Chicago, second
high bidders, offered par and a premium of $188.50 for 23is.

Other bids were as follows.

11.1.00

Bidder- Int. Rate Premium
  °7A. S. Huyck A: Co 3 $374271..0000

Indianapolis Bond & Share Corp 34, 
74,

61
John Nuveen & Co 3

66..04Lewis, Pickett & Co.. Inc 
City Securities Corp  314%9 

1

Salem Bank & Trust Co  4 101.00
INDIANAPOLIS SANITARY DISTRICT, Ind.-BOND OFFERING-

Walter C. Boettcher, City Controller of Indianapolis, will receive bids until
11 a.m. Aug. 5 for the purchase at not less than par of $43,000 coupon
bonds to bear no more than 43i% expressed in a multiple of %. Denom.
40 for $1,000 and 20 for $150. Dated Aug. 11935. Di ue 32,150 yearly on
Jan. 1 from 1937 to 1956. incl. Cert. check for 3% of amount of bonds
bid for, payable to the District Treasurer, required.
LOAN OFFERING-Walter C. Boetcher, City Comptroller, will receive

sealed bids until Aug. 5 for the purchase of two temporary loans of $50,000
each. The maturities are Aug. 5 1935 and Nov. 111935. Rate of interest
is not to exceed 6%. Loans will be dated Nov. 111935.
INDIANA, State of-INDEBTEDNESS OF COUNTIES LOWER-

The following report is taken from the Indianapolis "News" of July 13:
In an analysis announced to-day, Albert Dickens, Chief Statistician of

the State Board of Accounts, announced that indebtedness of Indiana
counties is decreasing $3,000,000 a year in spite of heavy demands to fi-
nance poor relief.
The total county indebtedness in 1933 was $36,358,673, as compared with

$39,549,806 for 1932, Mr. Dickens announced. He pointed out that the figure
would have been reduced almost $6,000,000 more had the counties not
been forced to issue poor relief bonds late in 1933.
Highway bonds accounted for the major portion of the indebtedness with

a total of $15,735,830 for the entire estate. Bridge bonds totaled $6.-257,957; county buildings. $8,965,952. and poor relief and other types of
temporary loans, 53,8.56,077.
Courthouse indebtedness for the year totaled $2,570,775: hospitals, $2,-190,950, and various penal and correctional units, $1,185.280. Thebalance was in funding and refunding bonds and miscellaneous purposes.Only six counties had no indebtedness during 1933. They were Brown,Hendricks. Jennings. Johnson. Randolph and Union.
Marion County had the largest indebtedness with a total of $6,761,048.he said. Other counties with large indebtedness were Lake, $3,621,578:Allen, $2,492.730: Vanderburg, 32.705.503. Vigo County. one of thesix most heavily populated counties in the State, only had an outstanding

indebtedness of $405,020.
Figures of the Board showed the total assessed valuation of the countieswas $3,944,597,946.
LA GRANGE COUNTY (P. 0. La Grange), Ind.-BOND OFFERING-Bela R. Woodworth, County Auditor, will receive sealed bids until2.p. m. on Aug. 2 for the purchase of 540.000 not to exceed 6% interest

Knr 
relief 

e DbiZn.dlsfrorinalt9e16 tj.oully94155, g3. 5 .111R:norinte= bTranta°4the bidder in a multiple of g of 1%. A certified check for 3% of the bondsbid for must accompany each proposal. Issued under Chapter 117, StateLaws of 1035, payable from unlimited ad valorem taxes on all taxableproperty in the county.
LAPORTE, Ind.-ADDITIONAL INFORMATION-The $90,000 waterworks improvement bonds purchased by C. W. McNear lc Co., Inc. ofChicago at a price of 103.75-V. 141, p. 311-bear 4% interest.
MUNCIE SCHOOL CITY, Ind.-BOND OFFERING-Sealed proposalswill be received by the Board of School Trustees until Aug. 6 for the Pur-chase of an issue of $30,000 school bonds.
PARKE COUNTY (P. 0. Rockville), Ind.-BOND OFFERING-Clarence V. Lamb, County Auditor, will receive sealed bids until 10 a. m.on Aug. 10 for the purchase of $40.055.89 not to exceed 414% interestbonds. One bond for $1,055.89. others $1.000 each. Due $2,055.89 June 1.and 32.000 Dec. 1 1936, and $2,000 June 1 and Dec. 1 from 1937 to 1944hid. Rate of interest to be expressed by the bidder in a multiple of 3 of
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1%. A certified check for 3% of the issue, payable to the order of the Board
of County Commissioners, must accompany each proposal.

PLYMOUTH, Ind.-BOND OFFERING-N. Ward Rittenhouse, City
Clerk-Treasurer, will receive bids until 7:30 p.m. Aug. 14 for the purchase
at not less than par of $18,500 hospital debt funding bonds, to bear no more
than 4% interest. Denominations 1 for $500 and 40 for $450. Dated
July 15 1935. Principal and semi-annual interest (Jan. 15 and July 15)
payable at the office of the City Clerk-Treasurer. Due $500 Jan. 15, 1936
and $450 each six months from July 15 1936 to Jan. 15 1956, incl. Cert.
check for $500, payable to the City Clerk-Treasurer, required.

WAYNE TOWNSHIP (P.O. Union City), Ind.-BOND OFFERING-
Louis Stump, Township Trustee, will receive bids until 1:30 p. m. Aug. 12
for the purchase at not less than par and accrued interest of $10,000 4%
coupon bonds. Denom. $500. Dated Aug. 1 1935. Interest payable
semi-annually. Due $1,000 each six months from July 1 1936 to Jan. 1
1941, incl. Cert. check for $500, payable to the Township Trustee re-
quired.

WHISKEY RUN TOWNSHIP SCHOOL TOWNSHIP (P. 0. Mill-
town), Ind.-BOND OFFERING-S. K. Breeden, Trustee, will receive
sealed bids until 1 p.m. on Aug. 6 for the purchase of $44,800 4% school
bonds. Dated July 25 1935. Denom. $120. Due $120 on June 25 and
Dec. 25 from 1936 to 1955, incl. Interest payable J. & D.

IOWA
BUFFALO INDEPENDENT SCHOOL DISTRICT (P. 0. Buffalo),

Iowa-REPORT ON BOND REFUNDING-It is stated by the Secretary
of the Board of Education that the refunding of $12,000 school bonds was
completed on June 1.

CENTERVILLE SCHOOL DISTRICT (P. 0. Centerville) Iowa-
BOND ELECTION-It is reported that an election will be held on Aug. 20
to vote on the issuance of $50,000 in school building bonds.

CHARLES CITY, Iowa-BONDS VOTED-At the July 16 election the
voters approved a proposal that the city issue $66,000 bonds to finance the
construction of a hospital.

CHARLES CITY, Iowa-BONDS VOTED-At the election held on
July 16-V. 141, p. 143-the voters approved the issuance of the $66,000
In bonds for hospital construction by a margin of 56 votes, according to
report.
CLEAR LAKE INDEPENDENT SCHOOL DISTRICT (P. 0. Clear

Lake), Iowa-BOND ELECTION NOT SCHEDULED-It is stated by
the President of the Board of Directors that no date has been fixed as yet
for a vote on the $55,000 high school bonds mentioned in these columns
recently-(V. 140, p. 4102.)

CRESTON, Iowa-BOND SALE-An issue' of $27,000 2X % refunding
bonds has been purchased by the Carleton D. Beh Co. of Des Moines.

DES MOINES, Iowa-BOND PAYMENT TO BE MADE-Payment in
full of a $300,000 refunding bond issue 0( 1916 out of next years' tax receipts
was voted recently by the City Council. It is said that the tax levy will
be increased 13i, mills or sufficient to raise $170,000. About $135,000 will
be raised by reducing the judgment fund from $150,000 to $15,000.

GLIDDEN CONSOLIDATED SCHOOL DISTRICT (P. 0. Glidden),
Iowa-BOND SALE-A $24,000 issue of 3% semi-annual refunding bonds
is reported to have been purchased by Shaw, McDermott & Sparks of Des
Moines.
GRAND MOUNT, Iowa-BOND ELECTION-An election will be held

on Aug. 6 to vote on the issuance of $10,000 swimming pool bonds.

IOWA, State of-WARRANTS CALLED-The following report is
taken from a Des Moines news dispatch to the "Wall Street Journal" of
July 24:
"State Treasurer Leo J. Wegman has called for payment another block

of $180.000 State warrants on sinking fund for public deposits, bringing
the amount of such warrants of a $3,500,000 issue called for payment to
date to $1,462,000. These are all of the much publicized and criticized
issue sold to the Carleton D. Beh Co., of Des Moines, late last year without
the formality of public bidding. The issue bears 5% interest."

KAMRAR INDEPENDENT SCHOOL DISTRICT (P. 0. Kamrar),
Iowa-BOND SALE-A $31,000 issue of 3 Ri % refunding bonds were
purchased recently by the Carleton D. Beh Co. of Des Moines, according
to report. They are issued to take up a like amount of bonds maturing
on Aug. 1.
MANNING INDEPENDENT SCHOOL DISTRICT (P. 0. Manning),

Iowa-BOND ELECTION CONTEMPLATED-It has been decided to call
a special election to vote on the proposed issuance of $25,000 in bonds to
finance the construction of a new high school building, according to report.
A Public Works Administration grant will be sought on this project.

MASON CITY, Iowa-PURCHASER--We are now informed that the
$25,000 coupon city hall purchase bonds sold on July 15 as 2s. at a price
of 100.40, a basis of about 1.92%-V. 141, P. 470-were purchased by
the First National Bank of Mason City. Dated July 1 1935. Due on
July 1 1943.
MASSENA INDEPENDENT SCHOOL DISTRICT (P. 0. Massone),

• Iowa-BOND ELECTION-It is reported that an election will be held on
Aug. 7 in order to vote on the issuance of $9,000 in school bonds.

ORANGE CITY, Iowa-BOND SALE-The $20,000 coupon town
hall bonds offered for sale on July 22-V. 141, p. 313-was purchased by
the Northwestern State Bank of Orange City, as 3s, paying a premium
of $301, equal to 101.505, a basis of about 2.82%, to maturity. Denom.

$500. Dated June 11935. Due on June 1 as follows: $500, 1936; $1.000,
1937 to 1954, and $1,500 in 1955. Optional on any interest payment
date after June 11936, on 30 days' written notice. Interest payable J. & D.

POSTVILLE INDEPENDENT SCHOOL DISTRICT, Iowa-BONDS
DEFEATED-At a recent election the voters rejected a proposal to issue
$15,000 school building bonds.

SHEFFIELD INDEPENDENT SCHOOL DISTRICT, Iowa-BONDS
VOTED-An issue of $4,500 gymnasium building bonds was approved by
the voters at an election on July 15. The project will cost about $16,000
and the bonds will not be issued unless a grant is obtained from the Public
Works Administration.

SIOUX CITY SCHOOL DISTRICT, Iowa-BOND ELECTION-
A proposal that the district issue $320,000 school building bonds will be sub-
mitted to the voters at an election to be held on Sept. 17.

THOR, Iowa-BONDS NOT SOLD-The $8,000 community hall com-
pletion bonds offered on July 19-V. 141, p. 315-were not sold, according
to report.

WHEATLAND, Iowa-BONDS DEFEATED-It is stated that the
voters disapproved recently the proposed issuance of $11,000 in town hall
construction bonds.

KANSAS
ALBANY COUNTY (P. 0. Albany), N. Y.-CONSTRUCTION OF

POWER PLANT AWAITS COURT DECISION-Albany County must wait
until September to learn whether it can go into the power business.
The Court of Appeals, which on July 13 heard arguments on the consti-

tutionality of the law permitting the county to establish its own power
plant, adjourned to 2 p. in., September 9, without handing down a decision
In the case.

Although administration leaders had expected a decision, the delay will
not interfere with a referendum on a power bond issue in November in the
event the Court upholds the statute. The deadline for notice of the referen
dum is six weeks before Election Day.

Robert Reed, New York City attorney, argued the case for Albany
County. with Solicitor-General Henry Epstein representing the State.
Opposing them were Robert D. Whalen, attorney for William E. Drislane
and Peter F. Gaynor, who brought a friendly taxpayers' action to test the
constitutionality of the law, and Neile F. Towner who represented the New
York Power & Light Corp.
Mr. Drislane and Mr. Gaynor appealed to the Court from Supreme

Court Justice Schenck's dismissal of their petition for an order restraining
the county front engaging in the power business.

DIGHTON SCHOOL DISTRICT (P. 0. Dighton), Kan.-BOND
ELECTION CONTEMPLATED-It is reported that an election is contem-
plated to vote on the issuance of $110,000 in high school construction bonds.

DODGE CITY, Kan.-BOND CALL-The following bonds of the city
have been called as of Aug. 1:

Numbers of Denomi- Original Dates
Bonds nations of Maturity
306-332, inclusive $1000 Aug. 1 1945
333-338, inclusive  500 Aug. 1 1945
339-375, inclusive  1000 Aug. 1 1946
376-381, inclusive  500 Aug. 1 1946
382-418. inclusive  1000 Aug. 1 1947
419-424, inclusive  500 Aug. 1 1947
425-461, inclusive  1000 Aug. 1 1948
462-467, inclusive  500 Aug. 1 1948

Total amount called, $150,000.

EL DORADO SCHOOL DISTRICT, Kan.-BONDS AUTHORIZED-
It is reported that the recent election resulted in the approval for issuance
of $1913 500 high school construction bonds.

HUTCHINSON, Kans.-BONDS AUTHORIZED-An ordinance has
been passed providing for the issuance of bonds in the sum of $45,323.33 to
Pay for the opening of Fourth Ave. west from Adams Street to Whiteside
Street. R. H. Obee, is City Clerk.

GARNETT, Kan.-BOND SALE-The city's $25,000 sewage disposal
plant bond issue, bearing 21,6% interest, has been sold to Estes-Payne &
Co., Topeka, at a premium of $85, equal to 100.34.

GREAT BEND, Kan.-ADDITIONAL INFORMATION-The $5,-
208.44 paving and sewer bonds sold to the State School Fund Commission,
as reported in these columns recently, bear 3% interest and mature in 1945.
They were sold at a price of par.

GREENWOOD COUNTY (P. 0. Eureka), Kan.-BONDS VOTED-
A $30,000 bond issue to pay relief obligations was recently voted by the
County Commissioners.

KANSAS (State of)-BORROWS $250,000-Slow taxpaying made it
necessary, for the State Treasurer to borrow $250,000 on July 11 from the
School Commission Fund to meet a payment of interest and principal on
the State soldiers' compensation bonds. The amount will be paid back to
the School Fund as soon as counties come in with overdue property taxes
It was said at the office of Ed. J. Powers, State Auditor.

MANHATTAN, Kan.-BONDS AUTHORIZED-An ordinance was
Passed recently providine, for the issuance of $11,518.80 of refunding bonds
to pay for $11,568.80 of general improvement bonds.

MARYSVILLE, Kans.-BOND CALL-It is stated by H. A. Hohn,
City Clerk, that the city is calling for redemption on Aug. 1, at the office
of the State Treasurer in Topeka, at par and accrued interest, the fol-
lowing bonds:
$50,000.00 5% storm sewer bonds. Dated Dec. 1 1919. Denom. $1,000.

Due on Dec. 1 1949, optional any time after 10 years from date.
9,232.155% storm sewer bonds. Denom. $500. one for $232.15.

Dated Oct. 1 1923. Due on Aug. 1 1953, optional after 10
years from date.

Interest will cease on date called.
PEABODY SCHOOL DISTRICT NO. 12, Kan.-BOND SALE-
The State School Fund has purchased $12,000 refunding bonds at a

212% interest rate.
RENO COUNTY (P. 0. Hutchinson) Kan.-BOND OFFERING

DETAILS-In connection with the offering scheduled for 2 p. m. on
July 25, of the $10,000 issue of general improvement. series D bonds, as
reported in these columns recently-V. 141, p.471-it is reported by W. D.
Kellogg, County, Clerk, that the bonds will bear interest at 2 q %, payable
semi-annually. Denom. $500. Dated July 1 1935. Due serially in from 1 to
10 years. These bonds are issued under authority of and in compliance with
Chapter 190, Regular Session Laws, 1935.

SALINA SCHOOL DISTRICT, Kan.-BOND SALE-An issue of
$34,089.93 refunding bonds was recently sold to Small, Milburn & Co.
of Wichita at 101.560.
SEDGWICK COUNTY (P. 0. Wichita), Kan.-BOND SALE-The

$44,000 public work relief bonds offered for sale on July 12-V. 141, p. 315-
were purchased by the Ranson-Davidson Investment Co. of Wichita as
231s at a price of 101.026, a basis of about 2.05%. Registered bonds in the
denom. of $1,000 each. Dated June 15 1935. Due on June Bias follows:
$4,000, 1936 to 1941, and $5,000, 1942 to 1945, all incl. Int. J. & D. 15.

WELLINGTON, Kan.-OTHER BIDS-The following is an official
list of the other bids received on July 15 for the 850,000 23.i% coupon water
plant bonds awarded jointly to the 'Wheeler, Kelly, Hagny Trust Co. and
the Dunne-Israel Co., both of Wichita, at a price of 101.157, a basis of
about 2.03%-V. 141, p. 471:
Bidders- Premium

R. H. Middlekauff Co., Wichita $9.03 per $1,000
Brown-Crummer, Wichita 10.31 per $1,000
Ranson-Davidson, Wichita 10.88 per $1,000
First National Bank, Wellington  5.12M p. $1000
Stern Bros., Kansas City, Mo  5.68 per $1,000
Columbian Securities Co., Topeka, Kan  9.17 per $1,000
Small-Milburn Co., Wichita  9.45 per $1,000

Financial Statement
Assessed valuation, 1934 
Total debt (including this Issue) 
Kansas bonds in sinking funds $178,000.00
Cash in sinking fund  7,596.63

Net debt 
Population, 1930, 6,706.

WYANDOTTE COUNTY (P. 0. Kansas City), Kan.-BOND SALE
-The $250,000 issue of poor relief bonds offered for sale on July 22-V.
141, p. 471-was purchased by the Harris Trust & Savings Bank of Chicago,
as 2s, at a price of 100.53, a basis of about 1.90% .Due $25,000 from July 1
1936 to 1945, inclusive.
OTHER BIDS-The following is an official list of the other bids received

for the above bonds:
Int. Rate Premium

Commercial National Bank, Kansas City, Kan  2 $312.50
Baum, Bernheimer, Kansas City, Mo  2 26.00
A. H. Gillis & Co., Kansas City, Kan  2k% 1,650.00
Riverview State Bank, Kansas City, Kan  2V 10.00
Commerce Trust Co., Kansas City, Mo  2i% 200.00
City National Bank, Kansas City, Mo  Split bid

$5,384,423.00
473,860.00

288,263.37

KENTUCKY
KENTUCKY, State of-REPORT ON PRESENT STATUS OF MU-

NICIPAL SECURIES-The following statement is taken from a pamphlet
on July quotations of Kentucky municipal securities, issued by the
Bankers Bond Co., Inc., of Louisville:
"High-grade Kentucky municipal issues have been very strong for the

last month, as evidenced by the recent sale of City of Fort Thomas sewer
35.ie at a substantial premium. A local syndicate purchased $630,000
City of Bowling Green sewer improvement revenue refunding 4;i% bonds;
this issue having been held by the Reconstruction Finance Corporation.
The city effected a saving by this sale of 1% annually.
"The United States Circuit Court of Appeals at Cincinnati reversed

Judge Cochran on the Whitley County school funding case. This decision
has a tendency to clarify one of the situations which have been troublesome,
and shows, at least as far as the higher courts are concerned, that re-
pudiation in any form is not going to be tolerated in this State.
"The Court of Appeals of Kentucky reviewed the decision in the Scott

County case and upheld the lower court's decision. It was the Court's
viewpoint that sales tax moneys which are paid to counties 'must be credited
to the road fund, to remain inviolate until bonds theretofore issued and
their interest shall be paid as the same mature, at any time; if no bonds
have been Issued under either Section 1857 or Section 4307, then, and
only then, the tax apportioned thereunder and credited to the road fund
must be applied to the payment of the floating indebtedness, if any,
created by the construction, repair or maintenance of roads and bridges;
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If there is neither such bonds nor floating indebtedness in existence, then
In this event only the tax may be apportioned and applied solely by the
fiscal courts for the construction, repair and maintenance of roads and
bridges or either; but in no event, under no condition, and in no circum-
stances. may the tax or any portion thereof be used, directly or indirectly,
or loaned to the general fund, or otherwise encroached upon in any manner
by the fiscal courts of the counties, for any other purpose whatsoever.'
This money will be transferred to the sinking funcl, but the weakness in
the decision is that under Section 4308 the Court of Appeals again specified
that accumulations in the sinking fund may be loaned on first mortgage
real estate securities on a basis of 50% of value at the legal interest rate.
In most counties these funds will be accumulated in cash, but this, of course,
leaves the way open for continued abuse in this former particular. This
decision, generally, has had a tendency to further strengthen the market
on voted road and bridge bond issues.
"The various Kentucky bridge revenue bond issues were refunded the

first of June anc the ol . bonds were paid off on July 1. The new bonds
are all selling from 1 to 2 points of the original offering prices.
"Kentucky State institutional warrants have been a shade weaker, due

primarily to the uncertain political situation, but, in our opinion, no con-
tingencies can occur which will materially affect the basic security of this
our best investment paper.
"The demand for the second-grade road and bridge bonds and low-grade

funding bonds has not been as active as earlier in the year, and this type
of issue has had a tendency to flatten out a little from a price standpoint.
The demand has continued for school bond issues, and a few new issues of
high-grade holding company bonds have been sold, but, in the main, the
majority of Kentucky's new financing has been sold to Governmental
agencies."

MIDDLESBORO, Ky.-BONDS REFUNDED-An issue of $25,000
6% bonds maturing on Oct. 1 1935 has been refunded into new 5% %
bonds. The new bonds have been sold to Walter, Woody & Heimerdinger
of Cincinnati at par. They will mature in 21 years.
NEWPORT, KY.-BOND ISSUANCE CONTEMPLATED-The City

Commission is said to be contemplating the issuance of $205,000 in school
construction bonds.

RICHMOND, Ky.-BOND SALE-An issue of $65,500 5% % funding
bonds has been sold to the State Bank & Trust Co. of Richmond. The
bonds will come due over a 20-year period.

UNION CITY, KY.-BONDS VOTED-At a recent election the pro-
posed issuance of $55,000 school building bonds was favorably acted upon.
These bonds will bear 4% interest.

LOU ISIANA
LOUISIANA, State of-BONDS OFFERED FOR INVESTMENT-The

$1.000 .000 5% Series K highway bonds that were purchased by a syndicate
headed by the Bancamerica-Blair Corp., at 103.81, a basis of about 4.40%
-V. 141, p. 471-were offered by the successful bidders for public sub-
scription on July 22 priced to yield from 3.50 to 4.50%, according to
maturity. They will constitute, in the opinion of counsel, general obliga-
tions of the State, its full faith and credit being pledged for their repayment.

MAINE
BANGOR, Me.-NOTE SALE,---A block of $37,000 promissory notes

Issued to finance payment for condemned property has been sold to the
Eastern Trust & Banking Co. of Bangor at par for 1 hs•
MAINE (State of)-EARLY ISSUANCE OF $2,000,000 BONDS

URGED-The Allied Construction Industries of Maine. Inc. on July 17
adopted a resolution authorizing immediate inauguaration of the public
works program for which a bond issue of $2,000,000 was authorized 13y the
voters last September.
MAINE (State of)-VOTE ON BOND AMENDMENT-At the regular

annual election on Sept. 9 the Voters will be asked to approve an amend-
ment to the State constitution providing for the issuance of up to $500,000
not to exceed 5% interest bonds, the proceeds to be used in the payment of
charges incident to maintenance of the bridge between the towns of Deer
Isle and Sedgwick and the payment of principal and interest requirements on
bonds issued by the Deer Isle-Sedgwick Bridge District. The bonds would
mature in 30 years.
SOUTH PORTLAND, Me.-BONDS AUTHORIZED-City Council

has voted to issue $20.000 bonds to provide for the construction of an addi-
tion to the Thorton Heights school house.

MARYLAND
QUEEN ANNE'S COUNTY (P. 0. Centreville), Md.-OTHER

BIDS-Four other bids were submitted for the $75,000 coupon funding
bonds awarded on July 16 to Colston, Marburg & Price of Baltimore on a
bid of 101.226 for 2%s, as stated in our issue of July 17. The Colonial
Trust Co. offered 101.18 and the Mercantile Trust Co. and associates
101.049 on the basis of the same coupon, while Alexander Brown & Sons
bid 102.569 and W. W. Lanahan & Co. 101.64 for 3% bonds.

MASSACHUSETTS
BEVERLY, Mass.-BOND SALE-The $17.000 coupon water loan

No. 2 bonds offered on July 24 were awarded to Washburn & Co. of Boston
as is, at a price of 100.022, a basis of about 0.99%. Dated July 1 1935
and due July 1 as follows: $5,000 in 1936 and $3,000 from 1937 to 1940
incl. Principal and interest (J. & J.) payable at the First National Bank
of Boston. The bonds will be engraved under the supervision of and
authenticated as to their genuineness by the First National Bank of Boston.
Legal opinion of Ropes, Gray, Boyden Sx Perkins of Boston will be furnished
the successful bidder. Bonds will be delivered to the purchaser at the First
National Bank of Boston, 17 Court St., Boston, on or about July 30 1935.
Other bidders were:

Bidder-Rate BidInt. Rate
Tyler, Buttrick & Co _______________ 100.537
Burr & Co ___________ _ __________________ 1 ti
Beberly National Bank  

----------__ 1 188:8833
Financial Statement (July 15 1935)

Assessed valuation for year 1935 (incl. motor vehicle excise)- -343,878.200Total bonded debt (present loan not included)  951,000
Water debt, included in total debt  168.000
Sinking funds - _ ---- None
Population, 25,086.  
Other bids Were:
Bidder-

First National Bank of Boston  1 70 100.012
R. L. Dav & Co -- 1% 100.01-
FRAMINGHAM, ----------------------------------------- 

% 
Dunn, Town

Treasurer, will receive sealed bids until 3 p. m. on July 29 for the purchase
of $15.000 highway notes, dated Aug. 1 1935 and due serially from 1936 to
1940 incl. Bidder to name the rate of interest.
DANVERS, Mass.-BONDS AUTHORIZED-The issuance of $100,000

water works bonds has been ordered.
FALL RIVER, Mass.-NOTE SALE-W. 0. Gay & Co. of Boston have

purchased $10.000 tax anticipation notes at 1.50%. Due April 20 1936._
MALDEN, Mass.-BOND AND NOTE SALE-The $150,000 coupon

bonds offered on July 19 were awarded to the First National Bank of Malden
as 2s at 100.52, a basis of about 2.16% • The Malden Trust Co. bid
100.46 for 2%s, while the First Boston Corp. offered 101.03 for 2%s.
The sale consisted of:
$60,000 sidewalk construction bonds. Due 33,000 July 1 from 1936 to

1955, inclusive.
50,000 street constructoin bonds. Due $5,000 July 1 from 1936 to 1945,

Inclusive.
40,000 sidewalk bonds. Due $8,000 July 1 from 1936 to 1940, inclusive.
TEMPORARY LOAN SOLD-The $200,000 revenue anticipation notes

dated July 22 1935 and due $100,000 each on May 22 and June 22 1936,
were awarded to Leavitt & Co. of New York City at 0.568% discount.
The First National Bank of Malden named a rate of 0.58% •

Bids received for the issues were as follows:

Int. Rate Rate Bid

For $150,000 Bonds
Bidder- Int. Elate Rate Bid

First National Bank of Malden 
Malden Trust Co 

100.52
100.46

First Boston Corp 24 101.03
Blyth & Co. and Burr & Co 25 100.287
Hornblower & Weeks 100.144
Tyler, Buttrick & Co 100.68
Faxon, Gade & Co 23j 100.628

For $200,000 Notes
Bidder- Discount

Leavitt & Co 0.568%
First National Bank of Malden 0.58
National Shawmut Bank 0.60
Malden Savings Bank (plus $20 premium) 0.62
Malden Trust Co 0.62
Whiting, Weeks & Knowles' 0.63%
First National Bank of Boston 0.635%
Faxon, Gade & Co 0.67%
Second National Bane of Boston 
x Successful bidders

0.71%

MASSACHUSETTS (State of)-$20,800.000 BOND PROGRAM
APPROVED-The joint Legislative Ways and Means Committee, which
considered Governor Curley's public works program, reported favoring a
bond issue of $20,800,000. The State will receive $3,262,855 from the
Federal Government for road construction and $4,010,833 for grade-crossing
work. Other Federal appropriations are expected to match State work.
Under the terms of the Ways and Means Committee report. a proposed
highway program will be financed by et bond issue of 313,000,000, while
a bond issue of $7,800,000 will be used for a building program. The high-
way issue will be for five years and the building issue for 10 years. Both
Issues will be amortized by proceeds from the gas tax.
In announcing the majority report, Chairman Moyse of the committee

emphasized that the bills for the bond issue will contain provisions that the
work must be carried out as much as possible on a 45-55 basis. The bill
for the building construction will be mandatory in this regard, he said, but
the Governor will be allowed some discretion in arranging the terms of the
highway program.
Commenting on the action of the committee, Governor Curley said that

If the Legislature accepts these recommendations and the projects approved
by Federal authorities. in Massachusetts, for the construction of sidewalks
along State highways and dredging work in Boston Harbor, a public works
program of about $40,000,000 will go into effect. Commenting on the
attitude of some legislators that funds should not be taken from the gaso-
line tax to amortize bond issues, the Governor said: "The step is necessary
as we must take the money where it may be obtained or starving people will
take it from us next winter. A hungry man knows only one constitution,
and that is not the Constitution of the United States."

NEWBURYPORT, Mass.-BONDS APPROVED-The City Council
on July 15 approved an order authorizing the issuance of $60,000 public
welfare, soldiers' relief and Emergency Relief Administration project fund-
ing bonds.
NEWBURYPORT, Mass.-PROPOSED BOND ISSUE-The City plans

to issue $60,000 bonds for the pupose of financing various Emergency
Relief Administration projects. A recent act of the State Legislature
authorizes the issuance of bonds for such purposes to the amount of one-
half of 1% of the average assessed valuation of the past three years. City
Auditor William Balch states that the issue can be sold at an interest rate
of not more than 2%. Bonds would be retired in 10 years.
QUINCY, Mass.-BONDS AUTHORIZED-Loan orders authorizing

the issuance of $100,000 welfare department bonds and $25.000 soldiers
relief bonds were passed at a recent meeting of the City Council.
READING, Mass.-FINANCIAL STATEMENT-This town, which

recently sold $53,000 long-term notes to Tyler, Buttrick & Co. of Boston
as 1%s, at 100.87, a basis of about 1.58%-V. 140, p. 4275-reports a
debt position as follows:

Financial Information June 11 1935
Uncollected Taxes

Year Tax Rate Tax Levy June 4 1935
1934  $32.80 $551,133 $143,514
1933  28.50 487,118 6.639
1932  32.20 544,176 205
Tax titles held, $24,000. No tax title loans.

Assessed Valuation
1932 1933 1934 1935

Real $15,462.950 $15,573,895 $15,563,320 $15,525,845
Personal  1,150,972 1,080,429 1.042,978 1,062,715

$16,613,922 $16,654,324 $16,606,298 316.588.560
Bonded Debt

Total outstanding  $332,100
Present issue  53.000

$385,100
Less-Water debt  63,000

Net debt  $3322,100
Population-1930 Census-9.767.

MICHIGAN
AVON SCHOOL DISTRICT NO. 6 (P.O. Rochester), Mich.-BOND

OFFERING-Henry George, District Secretary, will receive sealed bids
until 8 p.m. (Eastern Standard Time) on July 30 for the purchase of $55,000
434 % refunding bonds. Dated Aug. 1 1935. Denom. $1,000. Due Aug. 1
as follows: $1,000, 1937 and 1938; $2,000. 1939 to 1943 incl.: $3,000, 1944 •
to 1950 incl.: $4.000, 1951 to 1953 incl. and $5,000 in 1954 and 1955.
Interest payable F. & A. A certified check for 3500, payable to the order
of the District Treasurer, must accompany each proposal.
BAY CITY, Mich.-NOTE SALE-The City Commission recently ap-

proved the sale of $90,500 of 1934 tax anticipation notes at 3% % interest
to the Bay City Bank and the Bay Trust Co., low bidders.
BOND EXCHANGE FAVORED-At the same time the Commission

voted to exchange such bonds as are now held by the Bay Trust Co. in
escrow for the "judgment in the Frazier law suit" for $443,000 in similar
bonds on the filtration plant.

BEAR LAKE, Mich.-BONDS NOT SOLD-The $17,000 4°! coupon
bonds offered on July 15-V. 141, p. 306-were not sold, as no bids were
received. There are $12,000 water works mortgage revenue bonds and
$5,000 general obligations. The former mature serially from 1937 to 1959,
incl., and the latter from 1936 to 1955.
BENZ I E COUNTY (P.O. Beulah), Mich.-BOND ISSUE DROPPED-

It is reported that plans to dispose of a bond issue have had to be dropped
owing to the requirement of a recent State law that issues be retired in 5
years. The proposed issue was to be paid off at a rate of $16,000 annually
from proceeds of county weight and gas tax funds, it is said.
DELTA COUNTY (P. 0. Escanaba), Mich.-BOND ELECTION-At

an election to be held on Aug. 12 a proposal that the county issue $160,000
courthouse bonds will be submitted to the voters.
DETROIT, Mich.-ALMOST ALL BONDS DEPOSITED-The Detroit

bondholders' committee has obtained practically all the old city bonds that
are being surrendered for new bonds under the city's refunding agreement,
City Controller William J. Curran told the Council on July 16. "The
Knights of Columbus, the last large bondholder holding out, has now sur-
rendered its bonds, making the call practically 100%," Mr. Curran said.
FLINT, Mich.-BOND CALL-Olney L. Craft, Director of Finance,

announces that the following described general obligation refunding. series A
of 1933. bonds have been called for payment on Oct. 15 at the Chase
National Bank of New York: Nos. 249 to 641. 434%; Nos. 642 to 840,
4% %; Nos. 846 to 1,151, 5%. Bonds are dated April 15 1933 and mature
April 15 1948.
FLINT, Mich.-BONDS OFFERED FOR INVESTMENT-John Nuveen

& Co. of Chicago are offering for public investment 3362,000 4% special
assessment refunding (unlimited tax general obligations) bonds at prices to
yield, according to maturity, as follows: 1938, 2.50%; 1939, 2.75%; 1940.
3%; 1941, 3.25%; 1942, 3.50%; 1943, 3.60%, and 1944 at 3.60%. Dated
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Taxes Uncollected
Collected at Close of

Amount in Year Fiscal
Levied of Levy Year

1931 (6 mos.) $446,333.30 $387,863.74 $58,469.56

193142  884,967.37 728,220.98 156,746.39

1932-33  849,286.95 590,874.92 258,412.03

1933-34  688,486.76 418.956.72 269.530.04

1934-35 (11 mos.), 671,200.54 470.665.35 200.534.89
Statement of Budget Operations

July 15 1935. Denom. $1,000. Due Jan. 15 as follows: $62,000 from

1938 to 1942, incl.: $37.000 in 1943 and $15,000 in 1944. They represent

the earlier maturing bonds of a total of $677,000 issued by the city, the re-

marling $315,000 having been purchased by Flint banks. Prin. and int.

(J. & J. 15) payable at the Chase National Bank, New York. Legality to

be approved by Miller, Canfield. Paddock & Stone of Detroit.

HURON COUNTY (P.O. Bad Axe), Mich.-PROPOSED BOND ISSUE

-The Board of Supervisors will meet on July 29 in order to decide whether

to hold a special election on a proposal to Issue bonds for construction of
a new infirmary.

JACKSON, Mich.-BOND AWARD DEFERRED-Clifton H. Vedder,

City Clerk, advises that award of the $38.000 4% general obligation refund-

ing bonds offered on July 23-V. 141. p. 472-has been delayed for several

days. Tenders received were as follows:
Bidder- Rate Bid

McDonald, Moore & Hayes, Inc., Detroit  100.44

Braun, Bosworth & Co  100.16

Jackson City Bank & Trust Co  100.06

FINANCIAL STATEMENT AS OF MAY 31 1935

Assessed valuation for 1934-35 (tax rate $9.975 per $1,000):
Real $60,147,950.00

Personal  7.138,850.00

Total   $67,286,800.00

Assessed valuation for 1935-36 (tax rate $8.50 per $1,000):
Real  59.308,770.00

Personal  7,229,450.00

Total $66,535,220.00

Total bonded debt general obligation (water bonds included
,

$1,079,274.00)  2.743.104.00

Total special assessment bonds 
 390,000.00

Note-Accounts receivable for pavements on above spe
cial

assessments is $389,954.79. therefore if these pavement

Instalments are met, these bonds can be taken care of out

of these receivables: should there be a delinquency in the

payment, the general fund will be called upon to meet same,

as they become a general obligation.
Tax-anticipation notes (due October 1933, which have not

been turned in for redemption) 
 218.00

Contract payable (balance on enforced water main dated

June 15 1930 and due July 15 1933)  *33.891.82

RFC welfare loan  226,117.00

Overlapping debt-School debt 
 2,128,000.00

City's proportionate share  2.038.624.00

* This item is unpaid for the reason that there are funds 
impounded in

the Union & Peoples Bank of Jackson, Mich., to pay
 the amount In full

when the Federal Government will allow an offset against same
.

City Tax Levies. Collections and Delinquencies for the Fol
heing Years
Uncollected

a
May 31 %
1935 Coll.

$445,169.68 89
120,225.46 86
179,990.33 78
195,494.62 73
200.534.89 70 ,:,

1934-35
1931-32 1932-33 1933-34 11 Mos.

General Revenue-- 8 If $ AS

Tax collect. current,- 728,220.98 590,874.92 418.956.72 470,618.76

Tax collect. delinq't- 24,446.47 18,642.59 85,096.05 98,209.41

Water Dept. revenue 216,717.73 156,877.73 156,225.45 151.481.05

Hospital revenue_ -- - 122,775.57 83.736.01 107,744.93 58,012.65

Licenses. fines Sees ,&c 68,564.54 68,668.55 76,402.99 83 .578.54

Other revenue  41,034.81 42,418.09 42,299.94 67,292.67

Bank & RFC loans,- 100,000.00 475,136.00 83,188.13 None

1,301.760.10
Gen. Expenditures-

Administrative  543,063.70
Hospital  153,148.68
Welfare  54,448.89
Water Dept. general- 150,007.68
Water Dept. debt ser. 79,383.13
General debt service- 234,539.26
Payment on con  33,891.82
Pay bank loans, tax

notes and interest

1,436,353.89

478.705.50
101,052.85
342,464.95
65.669.81
30,988.14

105,597.37
33,891.82

101,164.15

969,914.21 929,193.08

459,198.39
105,023.93
86,653.84
75,386.87
44,616.74
128,695.15

488,788.46
119,903.03
50,000.00
84,534.48
50,126.43
74,832.72

179.735.26 53,780.99

1,248,483.16 1,259.534.59 1.079,310.18

Bond and Interest Maturities*

935-36-
Bond Interest

General _120.500 74,234.05
Water 47,000 48,454.38

921,966.11

1937-38-----
Bond Interest Bond Interest
$

124.729 69,065.31 96,000 6.3,286.25
68.875 45,859.69 51,000 43,210.00

167.500 122,688.43 193.604 114,925.00 147,000 106,436.25
1938-39- -1939-40-

Bond Interest Bond Interest
$ $ i $

General  85,000 59,040.63 83.500 55,159,37

• Water  64,000 40,797.50 74,000 37,727.50

149,000 99,838.13 157,500 92,886.87

• This bond and Interest statement does not 
contemplate present proposed

refunding mentioned in the introduction to this 
statistical analysis.

MONROE COUNTY (P. 0. Monroe), Mich.
-BOND TENDERS

ASKED-F. E. Gillespie. Clerk, states that 
pursuant to Section 8 of Act

No. 13, Public Acts of Michigan, 1932, First Extra 
Session, as amended by

Act No. 143, Public Acts of Michigan, 1933, the 
Board of County Road

Commissioners will receive, open and consider t
enders of county highway

Improvement refunding bonds of the issues dated May
 15 1932 and May 1

1933, at the office of said board at 11 a. m. (Eastern
 Standard Time) on

Aug. 19. Bonds are described as follows:

Refunding Bonds Dated May 15 1932

Road
Assessment
District No.

56
64

Amount
Par Value
$2,340
1,200

$3,540

Rate of
Interest
6%
5 %

Maturity
May 1

1936-1937
1936-1937

Refunding Bonds Dated May 1 1933

Road Rate of Road Rate of

Ass't Amount Int. Maturity Ass' t Amount Int. Maturity

Dist.No. Par Value 7 May 1 Dist.No. Par Value %

32 - $1. 4 52 $3,000 5.q.

33 2,000 534 1937 53 1,000 434'

34 6,000 4 1939 54 1.000 4

35 . 3,000 4 1939 55 5,000 5

39 2,000 434 1939 57 3.000 5

40 6,000 434 1939 60 4,00 4

41 2,500 4i 1938 61 3.000

43 1,500 434 1938 63 3.000

42 5,000 434 1939 65 4.000

43 2.000 
13i 

1938 67 4,000

43 2,000 1939 68 4,000 434

45 500 434 1938 69 3,000 434

45 1.000 434 1939 70 1,000 434

47 10,000 4.1,f's, 1939 71 1,000 414

48 1,500 4,0' 1939 72A 5,000 434

48 1,000 4 1940 72B 5.000 434

49 4,000 434 1939
60 4,000 43 1939 $112,000

51 7.000 4 1939

534

43
4 
q
4

May 1
1940
1939
1939
1940
1940
1942
1940
1941
1941
1941
1941
1941
1941
1941
1942
1941

PORT HURON, Mich.-PAYMENT OF DEBTS APPRO
VED

Acting on the recommendation of Finance Commissioner Thomas H. Molloy.

the City Commission recently approved the payment of principal and in
ter-

est on $26,500 public improvement bonds.

ROMEO, Mich.-BONDS AUTHORIZED-An issue of $12,000 stree
t

Improvement bonds has been authorized by the voters.

WHITE CLOUD SCHOOL DISTRICT, Mich.-BONDS VO
TED-

By a vote of 125 to 29 the residents of the district on July 22 appro
ved

the issuance of $16,500 school building improvement bonds.

WILCOX AND EVERETT TOWNSHIPS UNION SCHOOL DIS
-

TRICT NO. 1, Mich.-BONDS VOTED-At a recent election the vo
ters

approved a proposal to issue 416,000 bonds in connection with the 
plan

to construct a $30,000 school addition and gymnasium. The bala
nce of

the cost will be financed by a grant from the Public Works Admin
istration.

MINNESOTA
GILBERT SCHOOL DISTRICT, Minn.-BONDS VOTED-The

election held on July 13 resulted in approval of the proposed 
refunding

bond issue of $173.000. The vote was 1,311 "for" to 467 "against." The

bonds have been offered to the State of Minnesota.

HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2
4

(P.O. Robbinsdale), Minn.-BOND ELECTION-It is said that an elec
tion

will be held on Aug. 5 in order to vote on the issuance of $125.000 in jun
ior-

senior high school building and site purchase bonds.

LANESBORO, Minn.-BOND ELECTION-On Aug. 6 the residents 
of

the village will vote on the issuance of $15,000 warrant funding bonds.

MINNEAPOLIS, Minn.-BOND ISSUANCE CONTEMPLATED-At

a recent meeting the City Council requested the Board of Estimate and

Taxation to sell $500,000 in bonds to finance the construction of storm drains

throughout the city.
Voting under authority conferred on it by a referendum of Nov. 5 1918,

the council voted to sell $180,000 in bonds to purchase a site for a public

market and authorized the inauguration of comdemnation proceedings
 for

the acquisition of the land. The market itself will cost a total of $460,000.

MINNEAPOLIS, Minn.-BOND OFFERING-Charles C. Swanson,

City Clerk, will receive bids until 9:30 a. m. Aug. 9 for the purchase at not

less than par of $180,000 coupon public market bonds, to bear interest at

a rate not to exceed 5%. Denom. $1,000. Dated Aug. 1 1935. Interest

Payable semi-annually. Due yearly on Aug. 1 as follows: $11,000. 1937 
to

1946, incl., and $10,000, 1947 to 1953, incl. Certified check for 2% of

amount of bonds bid for, payable to C. A. Bloomquist, City Treasurer,

required.
Financial Statement as of July 1 1935

For purposes of taxation, property in Minnesota is divided Into three

classes: 1-Real estate, 2-personal property, and 2-money and cred
its.

Money and credits are taxed at a special rate of $3 per $1,000 on full

and true value and are not subject to other rates of levy.
Real estate and personal property are subject to general taxation at rates

determined year by year and on various percentages of full and true value.
depending on the character of the property.
The accompanying statements of tax and debt ratios are based on valua-

tions of real estate and personal property excluding money and credits.
The fiscal year of Minneapolis is the calendar year.
Minneapolis has no local improvement debt other than general debt

of the city. All loans to finance local improvements are guaranteed by
he city and are included as a part of the city debt.

Valuation of Taxable Property

Valuation as of May 1- Year 1933 Year 1934

Full and true valuation: Land $243,247,365.00 $213,033,795.00
Buildings 444,737,250.00 398,620,665.00
Leaseholds 754,340.00 571,450.00

$688,738.955.00 $612,225,910.00
Personal property 139.105,797.00 138.281.472.00

$827.844,752.00 $750,507,382.00
Less householders' exemptions 19,605.600.00 19.344.000.00

Amount subject to ad valorem taxes4808,239,152.00 $731.163,352.00
Add money and credits 190,246,649.00 229,232,205.00

Total subject to taxation $998,485,801.00 $960,395,587.00

Assessed or taxable valuation:
Personal property $45,746,637.00 $445,124,693.00
Less householders exemptions 4,901,400.00 4,836.000.00

$40.845,237.00 $40,288,693.00
Real estate 275,516,465.00 222,041.020.00

Valuation for general tax purposes $316,361.702.00 $262,329,713.00
Valuation of homestead exemptions Per

Chap. 359, Laws 1933   22.789,408.00

Valuation for debt limitations $3316.361,702.00 $285,119,121.00

Valuation of money and credits 190,246,649.00 229,028,206.00

Total valuation for debt limitation-  $506,608.351.00 $514,147,327.00

Maximum permissible net debt 50,660.835.10 51,414,732.70

City tax rate on assessed valuation 59.39 mills 78.10 mills

City tax rate on full and true value 23.25 mills 28.02 mills

Total tax rate on assessed valuation 77.05 mills 99.00 mills

Total tax rate on full and true valuation- 30.16 mills 35.52 mills

MINNESOTA, State of-CERTIFICATE SALE-The $790,000 issue

of rural credit certificates of indebtedness offered for sale
 on July 22-

V. 141, p. 312-was purchased by Halsey, Stuart & Co.. Inc., of Chicago,

and Justus F. Lowe & Co. of Minneapolis, at a rate of 0.55%. Plus a pre-
mium of $15. Dated Aug. 11935. Due on Aug. 11936. The next highest
bid was submitted by A. G. Becker & Co. of Chicago, offering a rate of

0.60%, plus a premium of $30.

CERTIFICATES OFFERED TO PUBLIC-The successful bidders re-

offered the above certificates for general investment on a 0.40% basis.

They are reported to be legal investment for savings banks in New York,
Connecticut ,Minnesota and other States.

MINNESOTA, State of-DEBT OF STATE INCREASES-MUNICI-
PAL DEBT CUT-The following report is taken from the St. Paul "Pioneer-
Press" of July 12:
"Municipal indebtedness in Minnesota is on the decline, but the State

debt continues to increase according to a report by the Minnesota Tax-
payers association.
"From 1927 to 1934 county debt decreased approximately 53% school

district debt decreased about 8% and the indebtedness of municipalities
decreased 9%, the report says. On the other hand, the State debt in-

creased102%.
'It is well to note,' reads the report, 'that part of this increase is due

to assuming county highway reimbursement bonds to the amount of about
$13,000,000. Rural credit loans have been responsible for the greater part
of the State debt. Bonds for public buildings also contribute a large
portion.'
"Jan. 1 last, according to the report, the total Indebtedness of all classes

of governmental units in the State was $332,297.201. The amount has
been increased since because of special emergencies, caused chiefly by tax
delinquencies. Sixty-five per cent of the amount was owed by counties.
cities, villages and school districts, 34% by the State and only 1% by town-

ships.
"County and township debts, the report shows, have been decreasing

since 1928. In 84 counties, leaving out Ramsey, Hennepin and St. Louis,
the total debt owed was reduced about one-third from 1928 to 1934. Town-
ship debt was reduced as much.

'
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"But the same degree was not evident In municipal and school debts.
St. Paul, Minneapolis and Duluth had about 75% of all municipal indebted-
ness in the State and 50% of all the school debts, the report said."

MONTEVIDEO, Minn.-BOND OFFERING-B. 0. Bonn, City Clerk,
will receive bids until 8 p. m. July 31, for the purchase at not less than par
of $12,000 354% street improvement bonds. Denom. 51,000. Interest
payable semi-annually. Due $3,000 yearly on Aug. 1 from 1936 to 1939,
Inclusive.

NORWOOD AND 'YOUNG AMERICA SCHOOL DISTRICT (P. 0.
Norwood), Minn.-BONDS VOTED-It is reported that $15,000 school
auditorium bonds were voted at a recent election.

ST. PAUL, Minn.-BOND OFFERING-Harold F. Goodrich, City
Comptroller, will receive sealed bids until 10 a. m. on Aug. 13 for the pur-
chase of $254,000 series No. 2 coupon sewer bonds, to bear interest at not
more than 5%. Dated Aug. 1 1935. Denom. 51,000. Due Aug. 1 as
follows: 56,000, 1938 to 1941 incl.; $7,000, 1942 to 1945 incl.; 58.000. 1946
to 1949 incl.: $9,000, 1950 to 1953 incl.: $10,000, 1954 to 1957 incl.: $11,000,
1958 to 1961 incl.: $12.000 in 1912 and 1963 and 513,000 in 1964 and 1965.
Bidder to name a single interest rate for all of the bonds. Interest payable
F. & A Issued under authority of Chapter 341, Minnesota Laws 1933, the
bonds and interest thereon. pursuant to the terms of the ordinance, will be
full faith and credit obligations of the city. The form of the bonds has not
been determined yet, but will be approved by Chapman & Cutler of Chicago,
or counsel for the United State; Government should it be the successful
bidder, also by the Corporation Counsel of the city. Tenders must be
conditional, and the approving opinion of Chapman & Cutler of Chicago
will be furaished along with the bonds at the time of sale. Offers must be
accompanied by a certified check for 2% of the bonds bid for, payable to the
order of the city. The city will furnish the bonds, but delivery will be made
at the successful bidder's expense.

SLAYTON, Minn.-BOND REFUNDING AUTHORIZED-The Village
Council has voted in favor of refunding $120,000 of the village indebtedness.

TODD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 51
(P. 0. Bertha), Minn.-BOND OFFERING-Bids will be received until
8 p.m. Aug. 8 by E. W. Ahrendt, Clerk of the Board of Education, for the
purchase of $30,000 4% refunding bonds.. Denona. $1,000.

MISSISSIPPI
Municipal Bonds

EQUITABLE
Securities Corporation

New York Nashville
Birmingham Chattanooga Knoxville Memphis

MISSISSIPPI
CONEHATTA CONSOLIDATED SCHOOL DISTRICT (P. 0.

Conehatta), Miss.-BONDS NOT SOLD-It is reported by the attorney
for the district that the $10,000 Reale of school bonds offered for sale on
July 13-V. 141, p. 307-was not sold.

GRENADA, Miss.-BONDS VOTED-By a vote of 361 to 48 the electorz
approved a proposed $10,000 bond issue to help finance Grenada College.

GREENVILLE, Miss.-BOND SALE-A $30,000 issue of 3% public
Improvement bonds was offered for sale on July 17 and was purchased by
11`.1%T. Robertshaw of Greenville, according to report.

LAUDERDALE COUNTY CONSOLIDATED SCHOOL DISTRICTS
(P. 0. Meridian), Miss.-PROPOSED BOND ELECTIONS-It is said that
elections have been requested for Aug. 12 to vote on the issuance of $21,_000
in bonds, divided as follows: $11,000 Vimville Consolidated School Dis-
trict and $10,000 Collin.sville Consolidated School District bonds.

MISSOURI
BRENTWOOD (P. 0. St. Louis), Mo.-BOND ELECTION-It is re-

ported that an election will be held on Aug, 5 in order to vote on the issu-
ance of $105,000 in sewer bonds.

MONTANA
BAKER SCHOOL DISTRICT, Mont.-BONDS VOTED,--A recent

election resulted in the approval of the issuance of $17,600 bonds for high
school construction,

CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Red Lodge),
Mont.-BOND SALE DETAILS-The issue of $58,000 4 i % refunding
bonds reported sold in-V. 141, p. 142-to Brown, Schlessman, Owen &
Co. and Sidi°, Simons, Day & Co. both of Denver, is further described as
follows: Denom. $1,000. Dated Aug. 1 1935. Prin, and semi-ann. int.
(Feb. 1 and Aug. 1), payable at the County Treasurer's office in 11.4 Lodge
or at the State's fiscal agency in New York. Due $3,000 yearly on Aug. 1
from 1936 to 1954, incl. and $1,000 Aug. 11955.
BOND GALL-It is announced that bonds numbered from 8 to 65 of the

6% school building issue of March 1 1921 have been called for payment on
Aug. 1 at the offices of Brown, Schlessman, Owen & Co. of Denver. Bonds
mature March 1 1941, redeemable starting with March 1 1931.
DAWSON COUNTY (P. 0. Glendive), Mont.-BOND SALE

DETAILS-The $120.000 4)4% highway refunding bonds awarded recently
to Brown, Schlessman, Owen & Co. of Denver, as reported in-V. 140,
I) . 4434-are described as follows: Denom. $1,000. Dated July 1 1935.
Prin. and semi-ann. int. (J. and J. 1) payable at the County Treasurer's
office, or at the State's fiscal agency in New York. Due $12,000 yearly
on July 1 from 1936 to 1945 incl.
FERGUS COUNTY COUNTY HIGH SCHOOL DISTRICT' (P. 0.

Lewistown), Mont.-BOND SALE-The $37,000 4% school building
bonds offered on July 24-V. 141, p. 144-were awarded at a price of par
to the State Board of Land Commissioners.

MEDICINE LAKE, Mont.-BOND OFFERING-Frank French, Mayor,
will receive binds until 8 p. m. Aug. 19 for the purchase of $5,000 water-
works refunding bends, to bear no more than 5% int. Dated Aug. 11935.
Bids are asked on either amortization or serial maturity basis. Certified
check for $250, payable to the Town Clerk, required.

ROY HIGH SCHOOL DISTRICT, Fergus County, Mont.-BOND
SALE-The $10.800 school building impt. bonds offered on July 22-
V. 140, p. 4442-were awarded as 4s to the State, the only bidder. Dated
July 1 1935.
WIBAUX, Mont.-ADDITIONAL INFORMATION-The 519.000 5%

refunding water works bonds purchased at par by the State Board of Land
Commissioners-V. 141, p. 473-are dated Aug. 15 1935 and mature in
13 Years. They replaced 6% 20-year bonds due in Aug. 1935.

NEBRASKA
COLUMBUS, Neb.-BOND SALE-An Issue of $57.000 sanitary sewer

13,nds was recently awarded to Stehiauer & Schweser of Lincoln for a
premium of $650. equal to 100.14.
GRAND ISLAND, Neb.-BOND ELECTION CONTEMPLATED--

It is reported that a special election will be held in the near future to vote
on the issuance of $180,000 in city hall bonds.

LOUP CITY, Neb.-BOND ISSUANCE CONTEMPLATED-The City
Council is said to intend offering $9,000 of refunding water bonds in the
near future.

OMAHA, Neb.-STREET IMPROVEMENT BOND FORGERY DIS-
CLOSED-The following report on the discovery of a new issue of fraudulent
city securities is taken from the Omaha "Bee-News" of July 21:

'Forgery of $400,000 of Omaha street improvement bonds by inmates
of the Federal prison hospital at Springfield, Mo., and their sale through
the South by paroled convicts was uncovered at Houston. Texas, Saturday.
"The bonds in Texas were declared by City Comptroller Stenicka to be

a new issue of fraudulent securities and not part of the forged issue dis-
tributed by an Iowa group in 1933 and 1934 under direction of Frank R.
Beddow, the 'Bell Boy Ponzi' of Sioux City.
"According to the Associated Press. Herbert Lie), three-time convict,

and Freeman Albea, paroled Federal prisoner, formerly in the Springfield
hospital, confessed the bonds had been forged in the hospital and that they
were assigned the entire South in disposing of the securities."

SEWARD COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Milford),
Neb.-BOND ELECTION-It is stated that an election will be held on
Aug. 2 to vote on the issuance of $16,000 in 4% high school bonds, to be
used in conjunction with a Public Works Administration allotment.

NEW HAMPSHIRE
KEENE UNION SCHOOL DISTRICT (P. 0. Keene), N. H.-BOND

SALE-The $55,000 3% coupon school bonds offered on July 24 were
awarded to the Harris Trust & Savings Bank of Boston at a price of 106.7769,
a basis of about 1.89%. Dated Aug. 1 1935 and due $5,000 on Aug. 1
from 1936 to 1946, incl. Second high bid of 105 29 was submitted by
Burr. Gannett & Co. of Boston. Principal and interest (F. & A.) payable
at the Merchants National Bank of Boston. This institution will supervise
the preparation of the bonds and certify as to their genuineness. Legal
opinion of Storey, Therndike, Palmer & Dodge of Boston will be furnished
the successful bidder.
Other bidders were:
Bidder- Rate Bid! Bidder- Rate Bid

E. H. Rollins & Sons 104.177IHornblower & Weeks 104.007
Ballou. Adams & Whittemore104.051

PORTSMOUTH, N. H.-BONDS AUTHORIZED-City Council has
voted to issue $64,000 bonds for sewer construction, sidewalk, street and
highway improvement purposes. In addition, it has authorized that
application be made to the Public Works Administration for grants for the
Maplewood Ave. trunk line sewer and new city hall building projects.

IL L. ALLEN & COMPANY
New Jersey Municipal Bonds

Te1ephow3 RF. ctor 2-7333

A. T. & T. Teletype N.Y. 1-52S

100 Broadway 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
ALPHA, N. J.-BOND OFFERING-Cleveland M. Rhen, Borough

Clerk, will receive sealed bids until 8 pin. (Daylight Saving Time) on

Aug. 19 for the purchase of $68,000 refunding bonds. Denom. $1,000.
Due serially as follows: 33.000, 1940 to 1942, incl.: $4,000, 1943 to 1946.
incl.: 55,000, 1947 to 1951. incl., and $6,000 from 1952 to 1954. incl. Legal
opinion of Clay, Dillon & Vandewater of New York.

ASBURY PARK, N. J.-MANDAMUS JUDGMENT REVOKED--

The United State Circuit Court of Appeals at Philadelphia on July 22 set

aside the writ of madamus issued by Judge Forman of the United States
District Court at Trenton under which the city was directed to levy a tax
for period of ten years sufficient to pay a judgment of $1,400.000 obtained
by a bondholders protective committee, covering past-due and unpaid

principal and interest charges on city debts. In revoking the mandamus
order, the court referred to the efforts being made by the city to arrange its
financial affairs on a basis which would permit the treatment of creditors
on a uniform plane. The court instructed Judge Forman to retain juris-
diction in the case for any possible future exigency.

BONDHOLDERS TO APPEAL CIRCUIT COURT DECISION-The
committee acting for bondholders of the above city announced on July 24
It had determined to take steps to obtain a reviirs by the U. S. Supreme
Court of the decision of the Circuit Court of Appeals of the Third District
vacating the mandamus order given bondholders against the city by a
lower court.
The committee said that the net result of the Circuit Court's decision

appeared to be that the Court felt that the city and the Municipal Finance
Commission needed more time to work out financial problems, but that
the ruling was a victory for the bondholders in that the Circuit Court. re-
served to the Federal Court the power to review action); of city officials
and of the Municipal Finance Commission. The city of Ashbury Park
had contended that the Federal Court lacked such jurisdiction.

ATLANTIC CITY, N. J.-REDUCES INTEREST PAYMENT TO
BONDHOLDERS-City Treasurer Frank 13. Off, on July 22, mailed a check
for $86,085, representing a quarterly payment of interest at 1)4% a year,
to the bondholders' protective committee.
Double this rate. or 3% is provided for in the refunding agreement.

Mr. Off said the present rate was all the city could pay and added that the
bondholders realized this. Just how much cash the city now has left to
use with scrip in meeting payrolls and other expenses could not be learned.
Henry Bruere. President of the Bowery Savings Bank of New York.

Is Chairman of the bondholders' committee.
BRIELLE, N. J.-BONDS AUTHORIZED-An ordinance authorizing

the issuance of $32,000 water improvement bonds has been passed by the
Borough Council.

BUTLER, N. J.-BONDS APPROVED ON FIRST READING-An
ordinance authorizing the issuance of $465,000 water refunding bonds was
approved on first reading at a meeting of the Borough Council held on
July 15. Final consideration will be given on July 29.

CARTERET, N. J.-BONDS AUTHORIZED-The Borough Council on
July 16 approved the issuance of $375,000 435% bonds to refinance the
borough debt.

CHESTER, N. J.-BONDS AUTHORIZED-The issuance of $39,000
4% water supply bonds was authorized by an ordinance recently passed
by the Borough Council.
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CLIFTON, N. J.-AMOUNT OF AWARD INCREASED-BONDS

PASSED ON FIRST READING-The amount of the city's refunding
operation, award of which has been made to a syndicate represented by
M. F. Schlater, Noyes & Gardner, of New York, has been increased from
$4,400,000 to $5,200,000.

Steps toward completing the transaction were taken on July 16 when the
City Council passed two ordinances authorizing the issuance of part of the
bonds on first reading. Final approval will be given on Aug. 6.
One ordinance provides that the city may issue $2,540,000 general refund-

ing bonds to mature yearly on July 1 as follows: $65,000, 1938, 1939 and
1940; $70,000, 1941; $75,000, 1942; $80,000. 1943; $90,000. 1944; $110,000,
1945; $125,000, 1946; $155.000, 1947; $190,000, 1948; $220.000, 1949:
337.000, 1950 to 1953: $42,000, 1954 to 1960; 347.000, 1961 to 1969; $52.000,
1970 to 1974, and $15,000, 1975.
The second ordinances gives authority to issue $169,000 water refunding

bonds, to mature yearly on July 1 as follows: $3,000, 1937; 35,000. 1938 to
1970, incl., and $1.000, 1971.

All the bonds will be in denom. of $1,000, will be dated July 1 1935, and
will bear 4% interest payable semi-annually on Jan. 1 and July 1.
Proceeds of the sale of these $2,619,000 bonds are to be used for the retire-

ment of the following indebtedness of the city:
315,000 funding general bonds, dated Sept. 1 1933, payable Sept. 1 1936.
20,000 funding general bonds, dated Dec. 1 1933, payable Dec. 1 1936.
7.000 funding general bonds, dated April 1 1934, payable April 1 1937.
20,000 funding general bonds, dated June 1 1934, payable June 1 1937.
3,000 funding general bonds, dated Oct. 1 1934, payable Oct. 1 1937.
8,000 funding general bonds, dated Dec. 1 1934. payable Dec. 1 1937.
7,000 funding school bonds, dated Sept. 1 1933. payable Sept. 1 1936.
18,000 funding school bonds, dated Oct. 1 1933, payable Oct. 1 1936.
15,000 funding school bonds, dated Dec. 1 1933, payable Dec. 1 1936.
3,000 funding school bonds, dated June 1 1934, payable June 1 1937.
7,000 funding school bonds, dated June 1 1934, payable June 11937.
6,000 funding school bonds, dated Oct. 1 1934, payable Oct. 1 1936.
6,000 fundieg school bonds, dated Oct. 1 1934, payable Oct. 1 1936.
4,000 funding school bonds, aated Dec. 1 1934, payable Dec. 1 1937.
10,000 funding school bonds, dated Dec. 1 1934, payable Dec. 1 1937.
2.000 temp. school bonds, dated Feb. 15 1935, payable Feb. 151936.

387,000 temporary impr. bonds, dated July! 1933, payable July! 1936.
1,000,000 temp. improve, bonds, dated April 1 1931, payable April 1 1937.
364,000 temp. improve. bonds, Gated July 1 1931, payable July 1 1937.
50,000 temp. improve, bonds, dated July 1 1931, payable July 1 1937.

236,000 temp. improve, bonds, dated Nov. 1 1931, payable Nov. 1 1937.
88,000 tax title notes of bonds, dated June 5 1935, payable June 5 1936.
5,000 tax title notes or bonds, dated June 11 1935, payable June 11 1936.

45,880 emergency relief notes or bonds, dated Feb. 25 1935, payable
Feb. -25 1936.

63,000 
temp. 

improve, bonds or notes, dated April 1 1931, payable
April 1 1937, issued to temporarily finance the city's water system.

85,000 temp. improve, bonds or notes, dated May 1 1935, payable
May 1 1936, Issued to temporarily finance the city's water system.

5,000 funding water bonds, dated Oct. 1 1933, payable Oct. 1 1936.
5,000 funding water bonds, dated April! 1934. payable April 11937.
5,000 funning water bonds, dated Oct. 1 1934. payable Oct. 1 1937.

DUMONT, N. J.-BONDS AUTHORIZED-On July 19 the Borough
Council passed on Baal reading the two ordinances authorizing the re-
financing of $865,000 outstanding indebtedness. One ordinance provides
for the issuance of $715,000 general refunding bonds to mature yearly on
July 1 as follows: $25,000. 1936; $20,000. 1937; 835.000, 1938 to 1940:
315,000. 1941; $10,000. 1942; $20,000, 1943; $30,000, 1944; 835.000, 1945
and 1946; $40,000, 1947 and 1948; 845,000, 1949 and 1950; 350,000, 1951;
$55,000, 1952 and 1953; $50,000. 1954, and $40,000, 1955. The other
ordinance permits the flotation of $150,000 serial funding bonds, to mature
$15,000 yearly on July 1 from 1936 to 1945 incl. All the bonds would bear
4 Y.6% interest payable se ni-annually on Jan. 1 and July 1, and would be
dated July 1 1935. Proceeds of the sale of the bonds would be used to retire
the following described obilgations of the borough now outstanding.
$18,000 public improvement bonds, dated Nov. 1 1925, payable, $3.000 of

bonds on Nov. 1 in each of the years 1935 to 1940, incl., issued to
finance public improvements.

30,000 assessment bonds, dated Nov. I 1925, payable, $10,000 of bonds
on Nov. 1 in each of the years 1935 to 1937, incl., issued to finance
public improvements.

145,000 assessment bonds, dated July 1 14.27, payable 337.000 of bonds
on July 1 in each of the years 1935 to 1937, incl., and $34,000 of
bonds on July 1 1938. issued to finance public improvements.

274,000 assessment bnnds. dated July 1 1928,_payable, $65,000 of bonds
on July 1 1935; $70,000 of bonds on July 1 in each of the years
1936 and 1937, and $69,000 of bonds on July 1 1938, issued tor finance public improvements.

42,000 assessment refunding bonds. dated July 1 1933, payable, 817.000
of bonds on July 1 1938, and $25,000 of bonds on July 1 1939.
Issued to finance public improvecnents.

18,500 refunding bonds, dated June 1 1933, payable $2,500 of bonds
on June 1 1935 and $2,000 of bonds on June 1 in each of the
years 1936 to 1943, incl., issued to finance public improvements.

58,000 assessment refunding bonds, dated July! 1934, payable. $12,000
of bonds on July 1 1939; $16,000 of bonds on July 1 1940; $11.000
of bonds on July 1 1941; $10,000 of bonds on July 1 1942, and
$9,000 of bonds on July 1 1943, issued to finance public Improve-

7,000 funding bonds, dated May 15 1933, payable $1,000 of bonds on
Nov. 15 in each of the years 1935 to 1941, incl.

11,000 tax revenue bonds or notes. dated Jan. 1 1935. payable, Dec. 31
1935. issued in anticipation of the collection delinquent tax
revenues of 1934.

14,560 tax revenue bonds or notes, dated March 5 1934, payable,
$3,640 on March 5 in each of the years 1936 to 1939, incl., issued
in anticipation of the collection of delinquent tax revenues of 1933.

9,692 tax title bonds or notes, dated April 14 1934. payable $2,423 on
April 14 in each of the years 1936 to 1939, incl.

7,753.60 tax title bonds or notes, dated July 14 1934, payable $1,938.40
on July 14 in each of the years 1936 to 1939, incl.

18,901.91 tax revenue bonds or notes, dated April 24 1933, payable,
$33,780.40 on April 24 in each of the years 1936 to 1939, incl., and
$3,780.31 on April 24 1940, issued in anticipation of the collection
of delinquent tax revenues of 1934.

12,677.77 tax title bonds or notes, dated June 12 1935, payable, $2,535.57
on June 12 1936, and $2,535.55 on June 12 in each of the years
1937 to 1940, incl.

30,000 of the principal of not exceeding $32,870 tax revenue bonds or
notes, payable, Dec. 11937, issued in small denoms. in anticipa-
tion of the collection of thlinquent tax revenues of 1933 and dated
either March 31 1934, May 1 1934, June 1 1934, Aug. 1 1934, or
June 1 1935.

To the payment, funding or refunding of any or all amounts unpaid and
owing by the Borough or the Tax Collector of the borough for school,
county, State and local district taxes.
To the payment, funding or refunding of tax anticipation notes or bonds

issued in anticipation of the collection of taxes levied for the fiscal year 1935,
and to the payment, funding or refunding of tax revenue notes or bonds,
issued in anticipation of the collection of delinquent tax revenues of the
fiscal years 1934 or 1935, where such bonds or notes recite that they are
issued pursuant to an Act of the Legislature of the State of New Jersey
entitled "An Act concerning municipal and county finances,' approved
March 28 1917. as amended and supplemented, and a resolution of the
Borough Council.

EAST PATERSON, N. J.-BONDS .4 UTHORIZED-Borough officials
have authorized the issuance of $339,000 local improvement bonds and
$218.000 sewer refunding bonds.
DETAILS OF REFUNDING-The $577,000 refunding bonds authorized

by the Borough Council will be used to retire the following outstanding in-
debtedness of the borough: $132,000 temporary loan bonds, dated Dec. 1
1929, payable, 844.000 of bonds on June 1 in each of the years 1937 to 1939,
inclusive, issued to temporarily finance the construction of sewers.

$160.000 temporary loan bonds, dated June 11930. payable. $80,000 on
June 1 1935 and $20,000 on June 1 in each of the years 1936 to 1939, in-
clusive, issued to temporarily finance the construction of sewers.

310.000 temporary loan bonds, dated June! 1930, payable June 1 1935,
issued to temporarily finance the construction of sewers.

$14,785 temporary loan bonds or notes dated May 28 1935. payable
Nov. 28 1935, issued to temporarily finance public improvements.
322.388 temporary loan bonds or notes dated June 11 1935. payable

Dec. 11 1935, issued to temporarily finance public improvements.

$176,000 sewer bonds dated Dec. 1 1931, payable, 38,000 of bonds on
Dec. 1 in each of the years 1936 to 1942, inclusive, and $12,000 of bonds on
Dec. 1 in each of the years 1943 to 1952, inclusive, issued to finance the
construction of sewers.

$25.000 temporary loan bonds or notes dated June 12 1935, payable
Dec. 12 1936, issued to temporarily finance the construction of sewers.
$17,625 temporary loan bonds or notes dated Dec. 31 1934, payable

June 30 1935, issued to temporarily finance the construction of sewers.
The $339,000 local improvement refunding bonds will mature yearly

on Dec. 1 as follows: $17,000, 1936; 318,000, 1937: $17,000, 1938 to 1940.
incl.; 316.000, 1941 to 1945, incl.; $18,000, 1946, 1947 and 1948, and $17.-
000, 1949 to 1955, incl. The $218,000 sewer refunding bonds will come due
yearly on Dec. 1 as follows: 38.000, 1936 to 1940, incl.; $9,000, 194110 1945.
incl.; $12,000, 1946, 1947 and 1948; $13,000, 1949, and $14,000, 1950
to 1955, incl.

FAIRVIEW, N. J.-BOND REFUNDING AUTHORIZED-BOND-
HOLDERS AGREE-A resolution approving the refinancing of bonds in
the amount of $525,000 was adopted on July 1 by a unanimous vote at a
special meeting of the Fairview Council. The refunding plan as recom-
mended by Tax Collector Andrew J. Heindel, will result in a saving of $501
in interest each month.
Mr. Heindel reported that he has succeeded in arranging with all bond-

holders except holders of bonds amounting to $23,000 who are also ex-
pected to agree to the plan, which reduces the interest rate from 6% to
%.

FORT LEE, N. J.-TAX COLLECTIONS-The minutes of the July 12
meeting of the State Municipal Finance Commission, acting in behalf of
the borough, prepared by Secretary G. C. Skillman. include the following
data:
The collection of 1935 taxes to date amounts to $188,170.90, or 28.36%

of the 1935 levy of taxes of $663,443.26.
The collections of 1934 taxes for the same period of 1934 was $179,687.19,

or 26.54% of the 1934 levy of $676,242.09.
Total collections of 1934 taxes now amount to $410,751.73, or 60.74%

of the levy of 3676.242.09.
Collections of tax title liens for the six months of 1935 amount to 345,-

624.03 as compared with $44,151.18 for the first six months of 1934.
Collections of assessment title liens for the six months of 1935 amount

to $32,869.78 as compared with $12,713.72 for the first six months of 1934.
Collections of assessments receivable for the first six months of 1935

amount to $26,543.21 as compared with $12.133.66 for the first six months
of 1934.
HADDON HEIGHTS, N. J.-BOND OFFERING-Sealed bids addressed

to Frank W. DuBree, Borough Clerk, will be received until 8 p.m. (daylight
saving time) on Aug. 6 for the purchase of $43,000 4 ti % coupon or rls-
tered refunding bonds of 1935. Dated July 1 1935. Denom. $1,000.
Due July 1 as follows: 31,000. 1940; 84,000, 1942; $2.000, 1943; 34,000.
1945; $1,000, 1946; 32,000, 1947; 31,000. 1949; 82.000, 1950 and 1951:
$22,000 in 1956 and $2,000 in 1957. Interest payable semi-annually. A
certified check for 2%, payable to the order of the Borough, must accom-
pany each proposal. Legality approved by Hawkins, Delafield & Long-
fellow of New York City.

HALEDON, N. J.-BOND SALE-Leach Bros., Inc., of New York,
have purchased and are now offering to investors at prices to yield 4.255
an issue of $79,000 41 % coupon registerable as to principal only or as to
both principal and interest general refunding bonds. Denom. $1,000.
Dated April 1 1935. Principal and semi-annual interest (April 1 and Oct. 1)
payable at the Haledon National Bank of Haledon. Due yearly on April 1
as follows: $10,000. 1950 and 1951: $8,000, 1952 to 1956, incl.; $7,000.
1957 and 1958, and $5,000, 1959.

Legality approved by Caldwell & Raymond of New York.

LAWRENCE TOWNSHIP, N. J.-BOND REFUNDING PLANNED-
Township committee passed on first reading on July 16 an ordinance pro-
viding for the issuance of $186.000 refunding bonds at 4M% interest. The
refunding includes $33.000 water bonds held by the City of Trenton, it is
said. A saving of $2.500 annually in interest charges is expected to result
from the refinancing.

MAPLEWOOD TOWNSHIP (P. 0. Maplewood), N. J.-BOND
OFFERING-Edward R. Arcularius, Township Clerk, will receive sealed
bids until 8 p.m. (Daylight Saving Time) on Aug. 6, for the purchase of
3137,000 not to exceed 6% interest coupon or registered public improve-
ment bonds. Dated Aug. 1 1935. Denom. $1,000. Due Aug. 1 as fol-
lows: 320,000. 1936: $27,000 in 1937 and $30,000 from 1938 to 1940, incl.
Bidder to name a single interest rate on the issue, expressed in a multiple
of y, of 1%. Principal and interest (F. & A.) payable at the Chemical
bank & Trust Co., New York City. A certified check for $2,740, payable
to the order of the township, must accompany each proposal. Legal
opinion of Reed, Hoyt & Washburn of New York that the bonds are valid
and binding obligations of the township will be furnished the successful
bidder.
MAYWOOD, N. J.-BONDS PASSED ON FIRST READING-At a

meeting of the Borough Council on July 17 first reading was given to an
ordinance to authorize the issuance of $97,000 general improvement bonds.

NORTH BERGEN TOWNSHIP, N. 3.- BONDHOLDERS' COM-
MITTEE PROTESTS REFINANCING PLAN -The plan for refinanc-
ing of the bonds and other obligations of the Township of North
Bergen, N. J., submitted by the Seaboard Trust Co. on April 5 1935, has
been protested by the committee for bondholders headed by Edwin H.
Barker on the grounds that it does not preserve the rights of creditors and
fails to recognize the maximum ability of the township to pay on account
of the bonds now in default. Bondholders sharing the committee's view-
point are invited to deposit their bonds with the committee, W. D. Brad-
ford, Secretary, 115 Broadway, New York City.
Tax collections in the Township of North Bergen for the first six months

of 1935 from current and prior year levies totaled $1,301,245.12. according
to the committee's statement, as compared with $1,322,397.73 for the same
Period of 1934. It is the committee's opinion that collections may be stim-
ulated by the sale of delinquent tax certificates now scheduled for Sept. 1.
No tax sale has been held in the township for a period of five years.

OCEAN COUNTY (P. 0. Toms River), N. J.-ADDITIONAL IN-
FORMATION-The $465,000 % ref. bonds purchased recently at private
sale by H. B. Boland & Co. of New York City-V. 141. p. 474-were sold
to the barkers at par. Issued pursuant to Chapter 77, P. L. of 1935.
they are in denoms. of $1,000, And mature June 1 as follows: $30,000 from
1936 to 1950, incl., and $15,000 in 1951. Principal and interest (J. & D.)
payable at the First National Bank, Toms River or at the County Treas-
urer's office. Legality approved by Hawkins, Delafield & Longfellow of
New York.

PARSIPPANY TROY HILLS TOWNSHIP, N. J.-BONDS AUTHOR-
IZED-An ordinance authorizing the issuance of $277,400 water refunding
bonds has been approved by the Township Committee.

PEQUANNOCK TOWNSHIP, N. J.-PROPOSED FINANCING-
The township plans to issue about $65,000 bonds for the purpose of funding
existing indebtedness, including 334,500 tax revenue notes which were
issued recently against uncollected 1933 and 1934 taxes.

PERTH AMBOY, N. J.-BONDS AUTHORIZED-The ordinance
authorizing the issuance of $200,000 4 % refunding bonds was given
final approval at a meeting of the City Commission held on July 17.
RIVER EDGE, N. J.-REFUNDING PLAN CONSIDERED-The

Borough Council, having decided to refund the borough's outstanding
indebtedness, has received two offers to handle the program. T. R.
Crichton & Co. borough auditors submitted a proposal to refinance out-
standing bonds and temporary loans through a bond issue aggregating
$300,000 beaeing 4 3,6% at a 1% commission. Another offer has been
received from Ira Haupt & Co. of New York to handle the financing at a
4.4% interest rate for % % commission.

ROCKAWAY, N. J.-REFUNDING OPERATION CONSIDERED-
The Borough Council has under consideration a proposal made by Ira
Haupt & Co. of New York for the refunding of $80,000 of borough obliga-
tions on a 4.40% interest basis.

SADDLE RIVER TOWNSHIP (P. 0. Rochelle Park), N. J.-BOND
EXCHANGE AUTHORIZED-The Township Committee on July 12
adopted a resolution authorizing an exchange of new refunding bonds in
the amount of $234,000 to bear 5% interest for outstanding 6% bonds.
SPRINGFIELD TOWNSHIP, Essex County, N. J.-REFUNDING

PLAN APPROVED-Approval of a plan under which Springfield's refinanc

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



Volume 141 Financial Chronicle 633
ing program will be completed before the end of the Summer was given on
July 17 by the Township Committee at a special meeting. The plan pro-
vides for cutting of the interest rate from 6% to 45% % on nearly $1,000,000
in township obligations, which will effect a saving of approximately $15,000
a year in interest charges.
The interest rate reduction will be made under one of two plans. Holders

of current bond issues are being asked to exchange their paper for new
issues, one of $795,000 or another of $130,000. In the event any decline
to make the exchange they will be offered cash for their holdings, in which
case bonds to replace those bought up by the township will be sold next
month. Bonds of the current issues will be repurchased at par.
The issues which are to be refinanced all mature by 1939. The new

issues carry maturity dates to 1955, with the average life of the issues 11
years. The $795,000 issue is in general funding bonds, and the one of
$130,000 is in serial funding bonds.
Norman S. Taber, municipal finance expert, who has arranged the

refinancing program, told the committee a prospectus was sent to holders
of township paper a short time ago, and already more than half have agreed
to exchange their 6% bonds for the new 4 % issues. The offer will be
followed within the next few da
the offer will be Aug. 7. 

ys by letters stating that the closing date of

SPRING LAKE HEIGHTS, N. J.-BONDS AUTHORIZED-On
July 15 the Borough Council passed on final reading an ordinance authoriz-
ing the issuance of $78,000 bonds for the purpose of refunding a like a:nount
of outstanding temporary water bonds, dated March 15 1932, bearing in-
terest at 6%. and maturing yearly to 1938. The new bonds will bear 5%
interest, payable se:ni-annually on June 15 and Dec. 15, will be dated
March 15 1935, and will mature $4,000 yearly on Dec. 15 from 1937 to
1952, and $3,000 on Dec. 15 in 1953 and 1954.
STONE HARBOR, N. J.-BONDS AUTHORIZED-The Borough

Council has passed on final reading an ordinance authorizing the issuance
of $40,000 local improvement assessment refunding bonds.
UNION COUNTY (P. 0. 

 
Elizabeth), N. J.-NOTE SALE-The

$400,000 tax anticipation notes offered on July 25 were awarded to Van
Deventer, Spear & Co., Inc., of Newark at % % interest at par plus a
premium of $4.67. Dated July 26 1935. Due $200,000 Nov. 26 1935 and
$200,000 on Dec. 26 1935. Second high bid was submitted by the National
State Bank of Elizabeth which named a rate of 0.8125%. The county has
collected 96% of the taxes levied in the first half of 1935, according to report.
Taxes for the previous four years are more than 99% collected, it is said.
No new capital bond issues were sold in 1934 or to date in 1935. Debt
payments in 1933 amounted to $569,500; in 1934, $521,191, while to July 1
1935 retirements have totaled $296,000.
WEST ORANGE, N. J.-BONDS AUTHORIZED-On July 16 the Town

Commission voted to Issue $54,900 immovement funding bonds.
WYCKOFF TOWNSHIP, Bergen County, N. J.-BONDS AUTH-

ORIZED-An ordinance authorizing the issuance of $103,500 general
refunding bonds was approved on final reading at a meeting of the Town-
ship Committee held on July 16. The bonds will mature yearly on Dec. 15
as follows: $15.500, 1936; $16,000, 1937 to 1940, incl.; $12,000, 1941 and
1942. Retirement of the following indebtedness of the township will be
effected through issuance of these bonds:
$15,000 refunding bonds dated Oct. 1 1934 payable, $2,000 of bonds on

Oct. 1 in each of the years 1937 to 1943, inclusive, and $1,000 of
bonds on Oct. 1 1944.

• 37,000 refunding bonds dated Feb. 1 1934, payable, $4,000 of bonds on
Feb. tin each of the years 1936 to 1943, inclusive, and $5,000 of
bonds on Feb. 1 1944.

48,000 general improvement bonds dated Aug. 1 1929 payable, 88,000 of
bonds on Aug. 1 1936 and $10.000 of bonds on Aug. 1 in each of
the years 1937 to 1940, inclusive.

2,500 temporary loan bonds dated Nov. 1 1934, payable May 1 1936,
consisting of two $1,000 bonds and one $500 bonds.

NEW MEXICO
ALBUQUERQUE, N. Mex.-CONSIDER BOND VOTE-City officials

are making an effort to learn whether or not approval of the voters is
necessary for authority to issue $1,237,500 water development revenue
bonds.

CHAVES COUNTY SCHOOL DISTRICTS (P. 0. Roswell), N. Mex.
-BOND CALL-The following described 5% bonds have been called for
payment at the County Treasurer's office on July 15: Nos. 9-35, incl. of
Roswell School District issue dated Sept. 15 1912, due Sept. 15 1942 and
optional Sept. 15 1932; Nos. 78-100 of Roswell School District No. 1 issue
dated July 15 1919. due July 15 1949 and optional July 15 1929.
EASTERN NEW MEXICO JUNIOR COLLEGE (P. 0. Portales),

N. Mex.-BONDS APPROVED-The State Finance Board has given its
final sanction to the issuance of a block of bonds to finance construction of
a dormitory.
TAOS, N. Mex.-BONDS AUTHORIZED-Issuance of $60,000 55% %

water system revenue bonds has been authorized by passage of an ordinance

Offerings - Wanted

New York State Municipals
County--City-Town--School District

GORDON GRAVES & CO.
40 WALL ST., N. y. Whitehall 4-5770

NEW YORK
CORTLANDT (P. 0. Peekskill), N. Y.-CERTIFICATES AUTHOR-

IZED-Town Council has authorized the issuance of $87,780.87 certificates
of indebtedness in connection with the transfer of tax liens.
FORESPORT, N. y.-BONDS VOTED-An issue of $2,000 storage

reservoir repair bonds was authorized at a recent election.
HAMILTON, N. Y.-BONDS VOTED-John Taylor. Village Clerk,

states that an issue of 168,000 road bonds was approved by a vote of 81 to 2
at an election held on July 23. Proceeds will be used to finance road and
curb construction work in connection with the new State road which is to
pass through the village. Date of sale has not been determined as yet.
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 17 (P. 0.

Franklin Square), N. y.--BOND OFFERING-William B. Bryan,
District Clerk, will receive sealed bids until 3 p. m. (Eastern Standard
Time) on Aug. 1, for the purchase of $129,000 not to exceed 4% interest
coupon or registered school building site and construction bonds, part of
an authorized issue of $229,000. Dated Sept. 1 1934. Denom. $1,000.
Due Sept. 1 as follows: $2,000, 1945; 111.000. 1946 to 1950, incl., and
$12,000 from 1951 to 1956, incl. Principal and interest (M. & S.) Payable
in lawful mocey of the United States at the Franklin Square National Bank,
Franklin Square. Bidder to name a single rate of interest for all of the
bonds, expressed in a multiple of X or 1-10th of 1%. A certified check for
2% of the issue, payable to the order of the Board of Education, must
accompany each proposal. Legal opinion of Hawkins, Delafield & Long-
fellow of New York will be furnished the successful bidder.
HUDSON, N. Y.-BIDS NOT CONSIDERED-Charles E. Hopkins,

City Clerk, states that faulty procedure in connection with the offering
necessitated return without consideration of the bids submitted for the
$20,000 not to exceed 6% interest certificates of indebtedness offered on
July 24. They will be re-advertised for sale. Dated Aug. 1 1935. Denom.
$1,000. Due $5,000 on Nov. 1 front 1938 to 1941 incl.
HUNTINGTON, N. Y.-BOND SALE-The $100,000 coupon or regis-

tered emergency relief bonds offered on July 25-V. 141, p. 474-were
awarded to George B. Gibbons & Co., Inc., of New York as 2.20s. at 100.22,
a basis of about 2.145%. Dated July 1 1935 and due $10,000 on July 1
from 1936 to 1945 incl. Other bidders wet e:

Bidder- Int. Rate Rate Bid
Adams, McEntee & Co  2.30% 100.269
Roosevelt & Weigold, Inc  2.30% 100.15

The bankers are making public offering of the bonds at prices to yield,
according to maturity, as follows: 1936,0.75%; 1937. 1.125%; 1938, 1.375_%;
1939, 1.6257v; 1940, 1.875%; 1941, 1942 and 1943.2% and 1944 and 1945

%at 2.10. They are legal investment for savings banks and trust funds
In New York State.

Financial Statement (As officially reported Nit/ 17, 1935)
Valuation, as determined by State fax Com-

mission  $105,376,777
Assessed Valuation 1934-35  47,419,550
Total Debt, including this issue  $3,375,447
Less Water Debt  1,075,600 

Net Debt  $2,299,847
Population-1930 U. S. Census-25,582

The above financial statement does not include the debt of other political
subdivisions which have the power to levy taxes within the Town.
TAX COLLECTIONS-The Town of Huntington, N. Y. has no un-

collected tax problem. Under the Suffolk County Tax Act, taxes are first
paid to the Towns before any payments are made to the County Treasurer.
The current 1935 and all previous years' taxes have been 100% received.

JOHNSBURG, N. Y.-BOND SALE-The $12,000 coupon or registered
North Creek Water District bonds offered on July 24-V. 141. p. 310-
were awarded to the Marine Trust Co. of Buffalo as 3.60s, at a price of
100.328, a basis of about 3.54%. Dated Aug. 1 1935 and due $1,000 on
Feb. 1 from 1936 to 1947 incl. Other bidders were:
Bidder- Int. Rate Rate Bid

George B. Gibbons & Co., Inc  3.70% 100.24
Manufactlmers & Traders Trust Co  4% 100.199
James J. O'Keefe and Clara O'Keefe, both of North
Creek  4.75% Par

LAKE PLACID, N. Y.-BOND SALE-Edward C. Herb, Village Clerk,
states that the 134.000 coupon electric lighting bonds offeied on July 19
were awarded to the Marine Trust Co. of Buffalo as 3s, at a price of 100.279,
a basis of about 2.965%. Dated June 1 1935 and due $2,000 on June 1
from 1936 to 1952 incl. Second high bid of 100.07 for 3.108 was entered
by J. & W. Seligman & Co. of New York. Principal and interest (J. & D.)
payable in lawful money of the United States at the Bank of Lake Placid.
The bonds are general obligations of the village, payable from unlimited
taxes. A certified check for 2% of the bonds bid fot , payable to the order
of the village, must accompany each proposal. Legal opinion of Thomson,
Wood & Hoffman of New York will be furnished the successful bidder.

Financial Statement
Total assessed valuation $4,195,848.00
Total bonded debt, including this issue  344,146.00
Population, estimated, 3,200.
The bonded debt above stated does not I miude the debt of any other

political subdivision of the State having power to levy taxes upon any or
all of the property subject to the taxing power of the Village of Lake Placid.
The following is a record of tax collections of the Village of Lake Placid:

Total Tax Uncollected Uncollected
Fiscal Year Beginning-  Levy End of Yr. July 2 35

Mar, 1 1934  $49,558.67 $10,138.62 $5,954.34
Mar. 1 1933  47,774.34 6,000.90 3,152.78
Mar. 1 1932  82,051.37 5,540.82 4,552.83
Mar. 1 1931  77,935.93 $64.76 $64.76
The tax roll for the current fiscal year will be placed in the hands of

Collector Aug. 1 1935 and total tax levy for current year is $54,050.59.

MINETTO, N. Y.-BOND OFFERING-Sealed bids addressed to C. P.
Stevens, Town Clerk, will be received until 2 p.m. (Eastern Standard Time)
on July 29 for the purchase of $24,000 not to exceed 65' interest coupon
judgment payment bonds. Dated Aug. 1 1935. Denoms. $3.000 and $1.000.
Due Apr. 15 as follows: $3.000 in 1936 and 1937 and $1.000 from 1938 to
1955 incl. Bidder to express the interest rate in a multiple of 1-10th of 1%.
Principal and semi-annual interest payable at the First & Second National
Bank & Trust Co., Oswego. The bonds are general obligations, payable
from unlimited taxes. A certified check for 2% of the issue, payable to the
order of the Town Supervisor, must accompany each proposal. These
bonds will be issued for the purpose of paying the judgment obtained against
the town in the sum of $24,038.06, putsuant to a determination of the
State Tax Commission for the year 1921 in the Matter of the Appeal of the
-City of Fulton from the Equalization of the Board of Supervisors of Oswego
County for the years 1921, 1922 and 1923, which judgment is on file in
the Oswego County Clerk's office and is a lien upon the property of the
town, said bond issue being authorized by Sections 177-a of the tax law
and 106 of the town law.
NEW YORK CITY-REPORT ON PWA ALLOTMENTS-The follow-

ing table shows the list of city projects for which allotments have been
:nade from Public Works Administration funds, as it appeared in the New
York "Herald Tribune" of July 5. It also shows the time consumed in
getting Federal approval for the projects after the filing of applications,
in some instances as much as a year:

Date of Date of
Project- Allocation Application Final Approval

Bronx County jail  $989,000 Mar. 30 1933 Nov. 11. 1934
Shed for Pier 32  2,020,000 Oct. 23 1933 Aug. 11 1934
Shed for Pier 45  1,283,000 Feb. 16 1934 Nov. 28 1934
Sheds for Piers 88, 90, 92  4.275,000 Mar. 17 1934 Aug. 11 1934
New Pier 25  774,400 Feb. 26 1934 Nov. 28 1934
Du:np platforms and sheds 
10 piers & shed, Sheepshead Bay_ 428,000 M 5 1934

20 , 0 Apr. I? islt fleurft..17 1934
Electrical fixtures, Hunter College 65,800 Dec. 15 1933 Dec. 5 1934
Electrical work, City Ccllege   84,000 Jan. 26 1933 Dec. 5 1934
Willard Parker Laboratory.. - - 700,000 Nov. 25 1933 Nov. 7 1934
Mott Haven Health Center ,Bronx 185,000 Nov. 1 1933 Nov. 8 1934
Williamsburg Health Center,
Brooklyn  214,000 Dec. 7 1933 Nov. 7 1934

Five district health centers  1,198.000 Apr. 3 1934 Dec. 6 1934
Bayside High School  2,500,000 Sept. 9 1933 May 17 1934
School furniture  2,268,500 Nov. 1 1933 May 17 1934
Tottenville High School, S. I _ _ _ _ 977,000 Dec. 7 1933 Dec. 5 1934
Public School 48, Queens  384,100 Dec. 1 1933 Dec. 5 1934
Public School 2,. Queens  301,700 Dec. 1 1933 Dec. 19 1934
Public School 80, Bronx  246,000 Dec. 15 1933 Dec. 19 1934
Public School 149, Queens  630,000 Dec. 12 1933 Dec. 19 1934
Public School 201, Brooklyn  257,000 Dec. 12 1933 Dec. 19 1934
Public School 43  1,101,800 Dec. 15 1933 Dec. 19 1934
New Dorp High School  1.110,000 Mar. 13 1934 Dec. 19 1934
Public School 146, Queens  548,000 Dec. 7 1933 Dec. 19 1934
Public Schoo1225, add'n, Brklyn_ 335,500 Dec. 1 1933 Dec. 19 1934

G
Pavilion, Bellevue  3,830,000 Sept. 30 1933 July 3 1934
Queens eneral Hospital  800,000 Nov. 6 1933 May 17 1934
Psychiatric Hospital, Bellevue   1,480,000 Nov. 23 1933 Nov. 7 1934
Fire prevention, various hospitals 535,000 Dec. 1 1933 Nov. 8 1934
Various improvements, hospitals_ 312,670 Dec. 17 1933 Nov. 7 1934
City Home and Fordham Hospital 97,400 Dec. 15 1933 Nov. 7 1934
Greenpoint Hospital, outpatient

building  306,000 Apr, 19 1934 Nov. 8 1934
Sea View Hospital, addition,
Richmond  241,000 May 22 1934 Dec. 4 1934

Kings Co. Hospital, staff house  231,000 June 1 1934 Dec. 5 1934
Children's pavilion, City Hospital 78,000 June 12 1934 Dec. 5 1934
Sea View Hospital, nurses' home_ 494,000 May 10 1934 Dec. 8 1934
Elevators, Municipal building  1,772,300 Mar. 17 1934 Dec. 8 1934
Washington Ave. Bridge, Brlyn  468,700 Mar. 17 1934 Nov. 7 1934
Incinerators  4,000,000 Nov. 4 1934 Feb. 20 1934
Coney Island sewage works  1,868,000 June 12 1934 Nov. 7 1934
City subway system for com-

pletion 23,160,000 Sept. 5 1933 May 17 1934
Flushing express service, I. R. T., 391,300 Feb. 26 1934 Dec. 4 1934
Smith and Jay Sts., widening,
Brooklyn  326,000 Dec. 7 1933 Nov. 7 1934

Water Tunnel No. 2, completion.. 1,000,000 Sept. 10 1933 May 17 1934
Water Tunnel No. 2, estensions_ _ 1,013,000 Jan. 24 1934 Nov. 7 1934
Various extensions, water system 510,000 Jan. 24 1933 Nov. 7 1934
Coney Island sewage pump plant_ 503,000 Dec. 1 1933 Dec. 4 1934

Other projects for which grants, representing 45% of cost, recently were
made in Washington are:
Brooklyn College, $2,475,000; high school, Queens, $1,137.681: Wards

Island sewage plant. 811.360,250; high school, Jamaica, Queens, $1,568.863;
laundry and bakery, Kings County Hospital, 8109,237; alterations. Ford-
ham Hospital, $91,227; alterations and nurses' home, City Hospital
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$247,000; fireproofing Metropolitan Hospital, $38,045; public school,
Bronx, $321,136; new buildings, Rings County Hospital, $993,681; children's
pavilion, Metropolitan Hospital, $475,363; repairs, nine city hospitals.
$495,000; public school, Bronx, $229.000; health center, Queens, $188.638;
water works. New Hampton Reformatory, $21.681: addition, Coney Island
Hospital, $33,965; Court House, Brooklyn, $1,373,000.

Financial Statement (as of Jan. 1 1935)
Total bonded debt (does not include current offering)  $2,149,699.87
Water debt (included in above)  280,000.00
Sinking fund for general debt  43,375.00
Sinking fund for water debt  5.000.00
Special assessment debt (included above)  7757699.87
Assessed valuation (1935)-Real property  60.500,000.00
Personal property  10.000.000.00

Total 
Actual valuation (estimated) 
Tax rate (per $1,000). 1935 
1934 receipts (from all sources) 
1934 disbursements 
Population (estimated), 45,000.

MONROE COUNTY (P. 0. Rochester), N. Y.-NOTE SALE-The
$1,000,000 tax anticipation notes of 1935 offered on July 24-V. 141, P•
475-were awarded to Salomon Bros. & Hutzler of New York at 0.85%
Interest, at par plus a premiam of $31. Dated July 15 1935 and aue
Jan. 15 1936.
OTHER BID-The issue was also bid for by an account corhpored of

Lehman Bros., Ladenbing, Thalmann & Co.. Manufacturers & Trust Co.
of Buffalo and Sage, Rutty & Steele of Rochester. This group named a
rate of 1%.

NYACK, N. Y.-CERTIFICATE OFFERING-William P. Bugbee.
Village Clerk, will receive sealed bids untll 3:30 p. m. (Daylight Saving
Time) on Aug. 6 for the purchase of $3,200 not to exceed 6% interest
certificates of indebtedness, issued for the purchase of fire department
apparatus. Dated July 11935. Denom. $800. Due $800 each year from
1936 to 1939 inel Interest payable J. & J.

OGDEN UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Spencer.
port), N. Y.-BOND SALE-The $30,000 issue of coupon or registered
school bonds offered for sale on July 26-V. 141, p. 313-was awarded to
Sage, Rutty & Steele, of Rochester. as 3.85s, paying a premium of 331,
equal to 100.103. a basis of about 3.83%. Dated July 15 1935. Due from
March 15 1937 to 1945 incl. The second highest bid was an offer of par on
3.90% bonds, tendered by Geo. B. Gibbons & Co. of New York.

OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Os
sibling), N. Y.-BOND ELECTION-An issue of $250,000 high school
building bonds will be considered by the voters on Aug. 6.

PORT CHESTER, N. Y.-BONDS AUTHORIZED-The Board of
Trustees has recently approved a bond issue of $330,000 to proivde funds
for additional work relief projects.

ROME, N. Y.-PLANS BOND ISSUE-Consideration of an ssue of
$17,000 street paving bonds will be had at a public hearing on July 29.

UTICA, N. Y.-PROPOSED OFFERING-The city is expected to make
announcement soon of an offering of various issues of public improvement,
emergency relief, deferred assessment and delinquent taxes bonds aggre-
gating $524,715.42.

WAWARSING SCHOOL DISTRICT NO. 29 (P. 0. Ellenville),
N. Y.-BOND ELECTION-An election has been called for Aug. 12 to
vote on the question of issuing $15,000 school building bonds.

WESTFIELD, N. Y.-BOND ELECTION-An election will be held on
July 30 for the purpose of voting on the question of issuing $54,000 bonds
for waterworks improvements.

NORTH CAROLINA

$70,500,000.00
85,000,000.00

$16.40
1,267,625.70
1,226,844.09

CATAWBA COUNTY (P. 0. Newton), N. C.-BOND ISSUANCE.
APPROVED-The local Government Commission is said to have authorized
the county to issue $80,000 in school bonds, to be used on a Public Works
Administration project.

DAVIDSON, N. C.-BONDS AUTHORIZED-An ordinance was re-
cently enacted by the Board of Commissioners which authorizes the issuance
of $18,000 sewage disposal plant bonds.

' DAVIE COUNTY (P. 0. Mocksville), N. C.-BOND ISSUANn
APPROVED-The local Government Commission is said to have auth-
orized the county to issue $52,000 in school refunding bonds.

FORSYTH COUNTY (P. 0. Winston Salem), N. C.-BOND ISSU-
ANCE APPROVED-The Local Government Commission is said to have
granted the county permission to issue $30,000 in school refunding bonds.
LOUISBURG, N. C.-BOND REFUNDING PLAN LAUNCHED-It

was announced recently by W. E. Easterling, Secretary of the Local Gov-
ernment Commission, that a bond refunding plan involving $76,500 was
put into operation in this city on July 17 and will bring the capital of
Franklin County out of default for the first thne in two years.

It is said that holders of $70,000 of the town's bonds have given their
written assent to the refunding plan and holders of $4,000 worth have indi-
cated that they will approve. The owners of $1,500 worth of the securities
have not been four d.
Some of the securities being refunded are water bonds, others are sewer

bonds and some are street bonds, stated Mr . Easterling.

MAXTON, N. C.-BOND REFUNDING PLAN READY-W. Rein
Gray, president of the North Carolina Municipal Council. Inc., of Raleigh,
has forwarded to us a copy of the refunding plan for the above town, which
Is now being distributed to bondholders. It is stated by Mr. Gray that the
plan was drawn after careful consideration of all debt factor sand the Council
believes it reflects the maximum ability of the Town to make payment, is
fair to the creditors, and that its prompt consummation will be for the best
interests of all. The plan provides for the payment of past due interest in
cash at a substantial discount and the refunding of outstanding bonds par
for par at reduced interest rates. It was drafted to provide the relief needed
to return the town's finances to a current basis. '
PENDER COUNTY (P. 0. Burgaw), N. C.-BONDS AUTHORIZED

-The County has been authorized by the Local Government Commission to
issue $15,000 additional court house bands in connection with a Public
Works Administration project.
ROANOKE RAPIDS, 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 $20,000 not to exceed 6% interest coupon refunding bonds.
Dated July 1 1935. Denom. $1,000. Due July 1 as follows: $1.000 from
1939 to 1955 incl. and $3,000 in 1956. Bonds are reasterable as to nrincipal
only. Rate of interest to be expressed in a multiple of Ri of 1%. Principal
and interest (J. & J.) payable in New York City. General obligation bonds
payable from unlimited taxes. A certified check for $400, payable to the
order of the State Treasurer, must accompany each proposal. Legality
approved by Masslich & Mitchell of New York City.

ROXBORO, No. Caro.-REFUNDING PLAN APPROVED-A refund-
ing plan has been drawn up and has been approved by the Local Govern-
ment Commission and by the North Carolina Municipal League.

All of the old bonds are to be exchanged for new bonds that have a
graduated interest rate.
On May 15th the indebtedness of the Town of Roxboro was 623,117.89

and the town has been in default since June 1 1932. At that time it was
unable to meet payment of $6,000 maturing street improvement bonds,
and has not been able up to this time to remove this default or to pay the
interest which fell due Aug. 1 1932. ' , . I

TARBORO, N. C.-BOND OFFERING-Bids for the purchase at "riot
less than par and interest of $53,000 4% coupon registerable as to principal
general obligation waterworks bonds will be received until 10 a. m.. July 30,
by W. E. Easterling, Secretary of Local Government Commission, at
Raleigh. Denom. $1.000. Dated April 1 1935. Principal and interest
(April 1 and Oct. 1) payable in New York. Due yearly on April 1 as follows:

$1,000, 1937, 1938 and 1939, and $2,000, 1940 to 1964, incl. Certified
check for $1,060, payable to the Treasurer of the State of North Carolina.
required. Approving opinion of Reed, Hoyt & Washburn of New York will
be furnished to the purchaser.

NORTH DAKOTA
GRAND FORKS, N. Dak.-BOND AWARD NOT MADE-We are

informed by Chas. J. Evanson, City Auditor, that the only bid received
for the $246,000 issue of sewage dispor al, first mortgage bonds offered for
sale on July 24-V. 141, p. 309-was an offer of $123 premium on 4%
bonds, the city to furnish the bonds and legal opinion, that was tendered
by a syndicate represented by the Allison-Williams Co. of Minneapolis.
No action on the bid was taken by the Board of City Commissioners, accord-
ing to Mr. Evanson. The bonds mature from May 1 1937 to 1965.

GRAND FORKS, No. Dak.-CERTIFICATE OFFERING-Charles J.
Evanson, City Auditor, will receive bids until 1 p. m. Aug. 7, for the pur-
chase at not less than par of $50.000 certificates of indebtedness, to bear
interest at a rate not to exceed 7%. Denominations to suit purchaser not
to exceed $1,000. Due Aug. 7 1936. A certified check for 2% of amount
of bid, required.

PIERCE COUNTY (P. 0. Rugby), N. Dak.-PURCHASER-In con-
nection with the sale of the $45,000 refunding bonds as 4s. reported
recently in these columns-V. 141, p. 148-it is stated by the County
Auditor that the bonds were purchased by the First National Bank & Trust
Co. of Minneapolis.

WALHALLA COMMON SCHOOL DISTRICT NO. 27, No. Dak.-
BOND ELECTION-The School Board has ordered that an election be
held on Aug. 2 for the purpose of voting on the question of issuing $29,450
school building remodeling bonds.

OHIO
BATH RURAL SCHOOL DISTRICT, Allen County, Ohio-BOND

ELECTION-A bond issue amounting to $60,000, for construction of a
school building, will be placed before the voters for approval at an election
to be held on Aug. 13.

BUCYRUS, 0.-BOND SALE-The $35,000 intercepting sewer bonds
offered on July 25-V. 141, P. 306-were awarded to Cool, Stiver & Co.
and Paine, Webber & Co., both of Cleveland, jointly, as 2 Rs, at par plus
a premium of $199.50, equal to 100.57, a basis of about 2.69%. Dated
Jan. 1 1935 and due as follows: $500 April 1 and $1,000 Oct. 1 from 1936
to 1945 incl. and $1,000 Apra 1 and Oct. 1 from 1946 to 1955 incl. Second
high bid of par plus a premium of $127.60 for 38 was submitted by Strana-
han, Harris & Co., Inc., of Toledo.

CAMPBELL, Ohio-BOND OFFERING-John B.. Ross, City Auditor,
will receive bids until noon (Eastern Standard Time) Aug. 7 for the purchase
of the following 6% bonds:
$2,000 park and playground bonds. Denom. $1,000. Due $1,000 Oct. 1

1936 and 1937.
9,800 street improvement and sanitary and storm sewer construction

bonds. Denom. $1,000 and $800. Due 3800, Oct. 1 1936 and $1,000
yearly on Oct. 1 from 1937 to 1945, incl.

Dated Feb. 15 1935. Principal and semi-annual interest (April 1 and Oct. 1)
payable at the Mahoning National Bank, in Youngstown. Cert. check for
2% of amount of bid, payable to the City Auditor. required.
CENTER RURAL SCHOOL DISTRICT, Noble County, Ohio-

BOND ELECTION-On Aug. 13 the electors will be asked to approve a
proposed bond issue of $20,000 for construction of a school building.
COLUMBUS, 0.-BOND ELECTION-A proposal to issue $38,000

bonds for payment of judgments obtained against the city in
Scioto River pollution suits will be considered by the voters at the Sept. 17
primary election.

COLUMBUS, Ohio-BOND OFFERING-W. H. Duffy, Secretary of
the Trustees of the Sinking Fund will receive bids until 3 p.m. (Eastern
Standard Time) Aug. 15 for the purchase of the following 24 blocks of bonds,
which are now held as sinking fund investments:
$21,000 Fire department motor driven apparatus (No. 3). Dated March

25 1918, numbered 1 to 21, incl., maturing March 1 1938; rate of
interest 5%; principal and interest payable at the office of City
Treasurer.

30,000 ilium library equipment and furnishing. Dated Aug. 15 1921.
numbered 1 to 30, incl., maturing Dec. 1 1941; rate of interest

%; principal and interest payable at the office of the agency of
the City of Columbus, Ohio, in the City of New York.

15,100 Westgate Park. Dated July 15 1925. numbered 31 to 45, incl.,
of the original issue of UMW: maturing Feb. 1, at the rate of
$3,000 in each of the years 1937 to 1940, incl., and $3,100 in the
year 1941; rate of interest 414 %; Principal and interest payable
at the office of the agency of the City, in the City of New York.

20,000 North High Street widening. Dated June 1 1914, numbered 1
to 20, incl., maturing March 1 1944; rate of interest 4M %; principal
and interest payable at the office of the agency of the city, in the
City of New York.

37.500 North High St. widening (No. 3). Dated Dec. 1 1915. numbered
1 to 75, incl., maturing March 11946; rate of interest 4)i %; prin-
cipal and interest payable at the office of the agency of the city,
in the City of New York.

25,000 Comfort station construction. Dated July 1 1915, numbered 1
to 25, incl., maturing Sept. 11945; rate of interest 4)6 %; principal
and interest payable at the office of the agency of the city, in the
City of New York.

15,000 Fourth St. viaduct repair (No. 2). Dated July 23 1914, numbered
1 to 15, incl., maturing Sept. 1 1944: rate of interest 4 %; principal
and interest payable at the office of the agency of the city, in the
City of New York.

15.000 Granville St. relief sewer. Dated April 1 1915, numbered 1 to 15,
incl., maturing Sept. 1 1945; rate of interest 4 Si %; principal and
interest payable at the office of the City Treasurer,

18,000 Scioto River Park (Town-Rich) Dated March 15 1922, numbered
43 to 60, incl., of the original Issue of $60,000; maturing Dec. 1,at the rate of $33.000 in each of the years 1937 to 1942, incl.; rate
of interest 5%; principal and interest payable at the office of the
agency of the city, in the City of New York.

30,000 Clintonville storm sewer. Dated April 30 1914, numbered 1 to
30, incl., maturing Sept. 1 1944; rate of interest %; principal
and interest payable at the office of the agency of the city, in theCity of New York.

22,000 Lincoln Park. Dated July 24 1915, numbered 1 to 22, incl..maturing March 1 1946; rate of interest 4% %; principal and in-
terest payable at the office of the City Treasurer,

29,000 North High St. viaduct repair. Dated Nov. 1 1927, numbered
22 to 50, incl., of the original issue of $50,000; maturing Jan. 1.at the rate of $3,000 in each of the years 1937 to 1939, incl., and at
the rate of $4,000 in each of the years 1940 to 1944, incl.; rate ofinterest 43'%; principal and interest-payable at the office of the
agency of the city, in the City of New York.

5.000 High St. Lighting (No. 1), city's portion. Dated June 15 1926,numbered 46 to 50, incl., of the original issue of $50,000; maturing
Feb. 1 1937 (last of series); rate of interest 4%%; principal and
interest payable at the office of the agency of the city, in the
City of New York.

10,000 New city hall construction and equipment. Dated Nov. 1 1927.
numbered 41 to 50, incl., of the original issue of $50,000; maturing
Dec. 1, at the rate of $5,000 in each of the years of 1937 and 1938;
rate of interest 4 %; principal and interest pa_yable at the office
of the agency of the city, in the City of New York.

13,000 North High St. viaduct repair (No. 2). Dated Feb. 9 1928.
numbered 8 to 20, incl., of the original issue of $20,000; maturing
Jan. 1. at the rate of $1,000 in each of the years 1937 to 1939.
incl., and at the rate of $2,000 in each of the years 1940 to 1944.
incl.; rate of interest 414 %; Principal and interest payable at the
office of the agency of the city, in the City of New York.

8,000 New city hall construction and equipment (No. 2). Dated Feb.
23 1928, numbered 26 to 33. Incl.. of the original issue of $33,000;
maturing Dec. 1, at the rate of $4,000 in each of the years 1937
and 1938; rate of interest 4 )i%; principal and interest payable
at the office of the agency of the city, in the City of New York.
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6,000 Electric light plant extension (No. 17). Dated Dec. 1 1926,

numbered 55 to 60, incl., of the original issue of $60,000; maturing
Dec. 1 1937 (last of series); rate of interest 434 %; principal and
Interest payable at the office of the agency of the city, in the City
of New York.

25,000 Electric light plant extension (No. 22). Dated May 1 1930.
numbered 16 to 40, incl., of the original issue of $40,000: maturing
Feb. 1, at the rate of $3,000 in each of the years 1937 to 1941, incl.,
and at the rate of $2,000 in each of the years 1942 to 1946, incl.;
rate of interest 434%, principal and interest payable at the office
of the agency of the city, in the City of New York.

30,000 City's proportion P. I. (No. 52). Dated June 1 1918. numbered
1 to 50, incl., maturing Sept. 1 1938; rate of interest 5%; principal
and interest payable at the office of the City Treasurer.

17.000 City's proportion P. I. (,No. 65). Dated June 1 1920. numbered
1 to 17, incl., maturing June 1 1940; rate of interest 5%; principal
and interest payable at the office of the City Treasurer.

-30,000 North High St. widening (No. 5). Dated June 27 1918. numbered
1 to 30, incl., maturing Sept. 1 1948; rate of interest 5%; principal
and interest payable at the office of the City Treasurer.

-33,000 North High St. widening (No. 7). Dated July 15 1919, numbered
1 to 33, incl., maturing Dec. 11940; rate of interest 5%; principal
and interest payable at the office of the City Treasurer.

15.000 Refuse collection, department site and building construction.
Dated May 1 1930, numbered 11 to 25, incl., of the original issue
of $25,000; maturing Feb. 1. at the rate of $3,000 in each of the
years 1937 to 1941, incl.; rate of interest 434%; Principal and
Interest payable at the office of the agency of the city, in the
City of New York.

35,000 Electric light extension (No. 27). Dated Dec. 29 1932, numbered
16 to 50, incl., of the original issue of $50,000; maturing Feb. 1.
at the rate of $3,000 in each of the years 1940 to 1944, incl., and
at the rate of $4,000 in each of the years 1945 to 1949, incl.; rate
of interest 434 %; principal and interest payable at the office of
the agency, of the city, in the City of New York.

All bids must be made in the form of blanks, which will be furnished upon
Application to the Trustees of the Sinking Fund.

Certified check payable to the Trustees of the Sinking Fund, for amount
of bonds bid for required.

Opinion of Squire, Sanders and Dempsey will be furnished.

CONTINENTAL, 0.-BOND OFFERING-Noble Beringer, Village
Clem, will receive bias until noon Aug. 10 for the purchase of $5,000 5%
town hall construction bonds. Denom. $500. Dated Sept. 1 1935. Interest
payable semi-annually. Due $500 yearly, on Sept. 1 from 1937 to 1946 incl.
Certified check for $100, payable to the Village Clerk, required.

DAYTON, 0.-BOND ELECTION-At the Aug. 13 primary election
the voters will be asked to approve an issue of $435,000 deficiency bonds,
for the purpose of reimbursing the treasury and meeting municipal operating
expenses during the last four months of the calendar year 1935. The issue
Is based on an estimated tax delinquent for the year of 30%. Previously
it was indicated that the amount of the issue would be $375.000.

DELHI TOWNSHIP RURAL SCHOOL DISTRICT, Hamilton
County, Ohio-BOND ELECTION-An election will be held on July 30
/or the purpose of voting on the question of issuing $27,500 school build-
ing bonds.

DELPHOS SCHOOL DISTRICT, Ohio-BOND ELECTION-The
voters of the district will decide at the polls on Aug. 13 whether or not tne
district may issue $29,000 school building bonds.

EAST PALESTINE CITY SCHOOL DISTRICT, Ohio-BOND ELEC-
TION-On Ai. 13 a proposal that the district issue $110,000 school build-
ing bonds will be submitted to a vote.

ELK RURAL SCHOOL DISTRICT, Noble County, Ohio-BOND
ELECTION-On Aug. 13 the voters will be asked to approve a bond issue
of $30,250 for constriction of a new school building.
GARFIELD HEIGHTS SCHOOL DISTRICT, 0.-BOND ELECTION

PLANNED-An election will be held in September at which the voters
will be asked to authorize an issue of $135,000 school building bonds.

GRAFTON VILLAGE SCHOOL DISTRICT, 0.-BOND ELECTION-
At the primary election on Aug. 13 the voters will be askec to approve a
$210,000 bond issue for construction of a new school building.
EUCLID, Ohio-BOND ELECTION-At the Aug. 13 primary election

the voters will be asked to authorize the issuance of $138,500 town hall,
police station and street repair bonds. Tentative approval of a grant of
$122,000 toward cost of the projects has been made by the Public Works
Administration.
IRONTON, Ohio-BOND SALE-The two issues of debt extension

bonds offered on July 23-V. 141, p. 145-were awarded to Seasongood &
Mayer of Cincinnati as 3 3is, as follows:
939,949.46 issue sold at par plus a premium of $279.95, equal to 100.70,

a basis of about 3.63%. Due Oct. 1 as follows: $2,949.46, 1939;
$3,000, 1940; $4,000, 1941. and $6,000 from 1942 to 1946 incl.

25,050.00 issue sold at par plus a premium of $175.95, equal to 100, a basis of
about 100.70%. Due Oct. 1 as follows: $2,050, 1939: 12,000.
1940 and 1941; 93,000 in 1942 and $4,000 from 1943 to 1946 incl.

Each issue is dated Aug. 1 1935. Stranahan, Harris & Co., Inc., of Toledo
were second high bidders, offering to take both issues as 3 and naming
premiums of $32.50 and $51.93.
JACKSON TOWNSHIP SCHOOL DISTRICT, Darke County, Ohio

-BOND ELECTION-On Aug. 13 a proposal that the district issue $40,000
school building bonds will be submitted to the voters.
KENTON, Ohio-BOND ELECTION-The City Council has passed a

resolution ordering that the question of issuing $12,000 municipal building
bonds be submitted to a vote at the primary election on Aug. 13.
LANCASTER, Ohio-BOND ELECTION-The City Council has

passed an ordinance ordering that a proposed bond issue of $210,000 for
• construction of a municipal sewage disposal treatment plant and interceptor
system be submitted to the voters on Aug. 13.
LAWRENCE COUNTY (P. 0. Ironton), Ohio-BOND ELECTION-

At the Aug. 13 elections the voters of the county IAlii be asked to pass on
the question of issuing $145,000 county hospital bonds.
LEETONIA CONSOLIDATED SCHOOL DISTRICT, 0.-BOND

ELECTION-The Board of Education on Aug. 13 will ask the voters to
approve a bond issue of $100,000 to finance construction of a new high
school.
LIBERTY TOWNSHIP SCHOOL DISTRICT, 0.-BOND ELECTION

-A proposed bond issue of $12,000 for school construction will be voted
on at the Aug. 13 elections.

LIBERTY UNION SCHOOL DISTRICT, Fairfield County, Ohio-
BC,ND ELECTION-At the Aug. 13 elections the resideits of this district
will be asked to vote on a proposal that the district issue $33,400 school
biilding bonds.
LIMA, 0.-CITY UNABLE TO PAY BONDS-The city has been

unable to meet $200,000 in obligations in 1935. and City Auditor Clyde
Welty said there is every indication that the municipality's financial
dllTiculties will continue in 1936. Bonds maturing in 1935, together with
interest, total $235,207, while the County Budget Commission, ruled by the
10-mill constitutional limitation, permitted the city to levy only $67,872
for bond retirement. The city's sinking fund will require an income of
3521,525 in 1936 to take care of bonded. debt maturities and interest.
LORAIN, 0.-BOND SALE-The $5,531 coupon park and playground

bonds offered on July 13-V. 140, P. 4437-were awarded to Cool, Stiver
& Co. of Cleveland as 234s, at par plus a premium of 918.25, equal to
100.32. a basis of about 2.40%. Dated Sept. 15 1935 and due Sept. 15 as
follows: $1,000 from 1936 to 1940 incl. and $531 in 1941. Other bidders

Bidder- Int. Rate Premium
First Cleveland Corp.. Cleveland  3 1, % $1108:000
Ryan, Sutherland & Co., Toledo  4
Seasongood & Mayer, Cincinnati  5 o 6.65
Lorain Banking Co., Lorain  335% None
MARIETTA, Ohl -BOND  ELECTION-At the primary elections on

Aug. 13 the voters will be asked to ballot on a proposed bond issue of
$152.900 to finance construction of a city hall.

MILFORD TOWNSHIP SCHOOL DISTRICT (P. 0. Oxford R. F.
D. 2), Ohio-BOND ELECTION-The Board of Education has ordered
that a moposal to issue $19,000 school building bonds be submitted to the
voters on Aug. 13.

NAPOLEON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio-
BOND ELECTION-An issue of $60,500 school builaing bonus will be sub-
mitted to a /cite at an election to be held on Aug. 13.

NELSONVILLE, Ohio-BOND ELECTION-At an election to be held
on Aug. 13 the voters will pass on the question of lasting $30,000 sewer

OHIO, State of-EXCESS LIMITATION BONDS TO BE VOTED
UPON-The State Tax Commission is said to have authorized a number
of cities and villages to vote on bond issues outside the limitations at the
Aug. 13 primary. These include Crestline, for approval of $50,000 bonds
for a new sewage treatment 'client and interceptor sewer system, and the
Bath rural school district in Allen County, $60,660 for the construction of a
fireproof grade school.

NORTHWEST TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Edon), 0.-BOND SALE-The $5.421.41 funding bonds offered on
July 22-V. 141. p. 148-were awarded as 334s, at a price of par, to the
Montpelier National Bank of Montpelier. Due as follows: $471.41, Aug. 1
1936; 9550, Feb. 1 and Aug. 1 from 1937 to 1940 incl. and $550, Feb. 1 1941.

Bidder
-bids were as follows:

Int. Rate Premium
Ryan, Sutherland & Co  3 3,i % $11.00
Farmers & Merchants Bank  4% 4101..9080
Effie Dubro (on two bonds)  3 i % Par
Pioneer Banking Co. (on five bonds)  4% 25.00

PEMBERVILLE VILLAGE SCHOOL DISTRICT, Ohio-BOND
ELECTION-A proposal that the district issue 966,000 scnool building
bonds will be submitted to the voters at an election on Aug. 13.

PORTSMOUTH CITY SCHOOL DISTRICT, 0.-CLEARS UP
PAST-DUE DEBTS-William C. Hazelbeck, Clerk, announces under date
of July 18 that the district is now ready to pay all past due bonds with
interest to date of payment, providing bonds are presented before July 25.
No interest will be paid on any past due bonds after July 25. This pays all
interest and bond obligations of the district up to date.

ROCKY RIVER, 0.-BOND SALE-The $174,000 special assessment
refunding bonds offered on July 23-V. 141. p. 149-were awarded to Otis
& Co. of Cleveland as 534s, at par, plus a premium of $234.90, equal to
100.135, a basis of about 5.73%. Due Oct. 1 as follows: $24,000 in 1939 and
$25,000 from 1940 to 1945 incl. One other bid was received, an offer of
100.03, for 6s, tendered by Fox, Elnhorn & Co. of Cincinnati.
BIDS REJECTED-Prank Mitchell, City Auditor, later advised that

the two bids had been rejected.

ROSS TOWNSHIP SCHOOL DISTBICT, Wood County, Ohio-
BOND ELECTION-The voters on Aug. 13 will pass on a proposed $88,000
bond issue for school building.

SHELBY COUNTY (P. 0. Sidney), 0.-BOND OFFERING-L. H.
Harman, Clerk of Board of County Commissioners, will receive bids until
noon Aug. 6 for the purchase at not less than par and accrued interest of
$8,600 6% poor relief bonds. Denom. $1,300, $1,400 and $1,500. Dated
June 1 1935. Interest payable semi-annually. Due each six months as
follows: $1,300. Sept. 11935; $1,400, March 1 and Sept. 1 1936; $1,500.
March 1 1937 to March 1 1938. Cert. check for $500, payable to the
County Auditor, required.

SIDNEY, Ohio-BOND ELECTION-The City Council has called an
election for Aug. 13, for the purpose of voting on the question of issuing
935,200 water works improvement bonds.

SOUTH POINT-DELTA VILLAGE SCHOOL DISTRICT, Lawrence
County, Ohio-BOND ELECTION-A proposed $33,000 bond issue for
school construction will be on the ballot at the Aug. 13 elections.

SUMMERFIELD VILLAGE SCHOOL DISTRICT, Ohio-BOND
ELECTION-On Aug. 13 the people will be asked to vote on a $13,000 school
building bond issue.
TIFFIN, Ohio-BOND ELECTION-At the Aug. 13 primary election

a bond issue amounting to $68,750 for construction of a city hall will be
submitted to the voters.
UNION CITY VILLAGE SCHOOL DISTRICT, Ohio-BOND ELEC-

TION-A proposed bond issue amounting to about $46,000 will be sdb-
mitted to a vote on Aug. 13.
UPPER SANDUSKY SCHOOL DISTRICT, Ohio-BOND ELEC-

TION-A proposal that the district issue $63,250 school building bonds will
be submitted to a vote on Aug. 13.

WARREN Ohio-BOND ELECTION-The 9429,082 sewer bonds pre-
viously mentioned in these columns-V. 141. p. 477-will be considered by
the voters at the primary election on Aug. 13. •
WILLOUGHBY VILLAGE SCHOOL DISTRICT, Ohio-BOND

ELECTION-On Aug. 13 residents of the district will vote on the question
of issuing about $102,000 school bonds.

OKLAHOMA
ADA,_ Okla.-BONDS VOTED-At the election hek, on July 16-V.

141, p. 305-the voters approved the issuance of the $38,500.in water works
extension bonds by a count of 241 to 223. It is stated by the City Clerk
that these bonds will be purchased by the city.

ALTUS, Okla.-BOND CALL-Ada Cieere, City Clerk, states that
6% water works system bonds numbered from 1 to 100, incl., of $1,000
each, will be redeemed on Aug. 1 upon presentation at the fiscal agency of
the State or at the Manufacturers Trust Co., New York City. They are
dated Feb. 1 1918, mature Feb. 1 1943, callable on any interest payment date
after 15 years from date of issue.
CADDO, Okla.-BONDS AUTHORIZED-An ordinance was recently

passed providing for the issuance of negotiable coupon bonds amounting to
$19,828. These bonds are to be issued to refund a like amount of the town's
obligations.
CHELSEA SCHOOL DISTRICT (P. 0. Chelsea), Okla.-BONDS

APPROVED-The Attorney-General is said to have recently approved a
$19.053.30 issue of funding bonds.
JOHNSTON COUNTY CONSOLIDATED SCHOOL DISTRICT

NO. 7 (P. 0. Mannsville), Okla.-BOND SALE-The $12,000 school
building bonds offered on July 23-V. 141, p. 477-were awarded as 4s to
the George R. Broadwell Co. of Oklahoma City. Due $1,000 each year
commencing with the fifth year after date of issue.
OKLAHOMA, State of-WARRANT EXCHANGE OUTLINED-

Hubert L. Bolen, State Treasurer, on July, 20 mailed notices to banks that
all applications to exchange outstanding State warrants for bonds must be
filed with this office by Aug. 10. The forms required for the bond exchange
will be supplied by the office of the State Treasurer. Applications for the
funding bonds will be received only on amounts of 910,000 or multiples
thereof and banks are advised to forward their applications to correspondent
banks in Oklahoma City.
OKMULGEE COUNTY (P. 0. Okmulgee), Okla.-FUNDING

BONDS TO BE SOLD-The holders of $455,865.35 worth of frozen assets
of the county, township and school districts will receive cash in the full
amount at once through funding bond issues covering the entire amount,
including warrant issues of 1933-34, according to report. It is said that
the county bond issue of $275,641 will be sold immediately and the cash
distributed to holders. The bonds are reported to bear 5% interest, while
the warrants draw 6%.
TULSA SCHOOL DISTRICT, Okla.-BOND ELECTION-An issue

of 91,400,000 school building addition bonds will be submitted for considera-
tion of the voters at the fall election.

WOODWARD SCHOOL DISTRICT (P. 0. Woodward), Okla.-
BONDS DEFEATED-At the election on Lily 15-V. 141, p. 316-the
voters are said to have defeated the issuance of the $26,000 in school repair
and construction bonds.

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



636 Financial Chronicle July 27 1935

OREGON
CLASKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P.O. Oregon

City), Ore.-BOND ELECTION-It is reported that an election will be
held on July 26 to vote on the proposed issuance of $19,000 in school con-
struction bonds. (The voters rejected this proposal at an election on June 17
-V. 141, p. 143.)

COLUMBIA COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Rainier),
Ore.-BOND ELECTION-It is reported that an election will be held on
July 29 to vote on the issuance of $31,500 in refunding bonds to retire
outstanding warrants.

CONCORD SCHOOL DISTRICT NO. 28 (P. 0. Milwaukie, F. R. D.
No. 10), Ore.-BONDS VOTED-At an election held on July 8 the voters
approved the issuance of $20,000 in 4% school construction bonds by a
count of 99 to 20. It is stated by the District Clerk that the bonds will not
be issued until they are assured of the 45% grant from the Public Works
Administration on the project.

CORVALLIS, Ore.-BOND OFFERING-It is reported that sealed bids
will be received by the City Recorder until Aug. 1 for the purchase of $26,000
refunding bonds.
HOOD RIVER, Ore.-BOND CALL-Refunding water bonds in amount

of $89,000 numbered from 1 to 89, incl., dated Aug. 11932. $1,000 denoms.,
due Aug. 1 1942 and redeemable Aug. 1 1935, have been called for pay-
ent at the Chase National Bank of New York on Aug. 1.
KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Klamath

Falls), Ore.-BOND SALE-We are informed by Ida M. Odel, School
Clerk, that the $125,000 issue of refunding bonds offered on July 24-V. 141,
p. 311-was purchased jointly by Conrad, Bruce & Co., and E. M. Adams
St Co., both of Portland, as 4s at par. No other bid was received, it is
stated. Dated Sept. 1 1935. Due on Sept. 1 1952, optional on Sept. 1
1948.
MEDFORD, Ore.-BOND SALE-The $22,808.14 Issue of refunding

improvement, Series C bonds offered for sale on July 19-V. 141, p. 477-
was awarded to Camp & Co. of Portland as 331s, at a price of 100.14, a
basis of about 3.23%. Dated Aug. 1 1935. Due from Aug. 1 1937 to
1946 incl.

OREGON CITY, Ore.-BOND CALL-The following described im-
provement bonds have been called for payment at the office of the City
Treasurer:
On Aug. 11935: Nos. 160-185 and 187-209, dated Feb. 1 1927, due Feb. 1

1937 and redeemable Feb. 1 1928; Nos. 297-318, dated Feb. 1 1920, due
Feb. 1 1940 and redeemable Feb. 1 1931: Nos. 629-754. dated Feb. 1 1926.
due Feb. 1 1936. redeemable Feb. 1 1927.
On Sept. 1 1935: Nos. 11-49, dated March 1 1926, due March 1 1936 and

redeemable March 1 1927.
OREGON CITY, Ore.-BOND SALE-The issue of $105.000 refunding

bonds offered on July 20-V. 141, p. 477-was awarded to the State Bond
Commission on a bid of 100.285 for 230, a basis of about 2.70%. Dated
Aug. 1 1935. Due yearly on Aug. 1 as follows: $8,000, 1936: 88,500, 1937:
89,000, 1938; $9,500, 1939: 810,000, 1940; $11,000, 1941; $11,500, 1942;
$12.000. 1943; $12,500, 1944, and $13,000 in 1945. Optional on any inter-
est payment date after three years. Baker, Fordyce, Harpham Co. of
Portland bid 100.001 for $45,000 234s and $60,000 3s.

OREGON, State of-BOND BIDS RECEIVED-The $3.000,000 issue
of not to exceed 6% semi-ann. State highway bonds was offered for sale
by the State Highway Commission at 2 p. m. on July 25, as scheduled-
V. 141, p. 313-but the bids received were taken under consideration until
11 a. m. on July 26, at which time an award was to be made.
The following is an outline of the bids received for the bonds:
Jaxtheimer & Co. offered (a) $2,978,550 for the entire issue at 231%

int.; or (b) $1,014,030 for $1,000,000 at 234% int. and $1,941,200 for the
remaining 82.000,000 at 231.

Farris & Hardgrove offered $2,850,300 for the entire issue bearing
2 and 234% int.

Blythe & Co. offered (a) $95.11 per $100 par value if $975,000 mature
from 1940-46 bearing 2% int. and $2,025,000 mature from 1947-60 bearing
234 % int.; (b) $100.03 a $100 par value if $1,275,000 mature from 1940-48
bearing 3% and $1,725,000 mature from 1949-60, bearing 231%.
E. M. Adams & Co. offered (a) $98.327 per $100 par value for entire

Issue bearing 23j% int.: (b) $95.107 per $100 par value for entire issue
bearing 234 % int.; (c) offered par value and bonus of $627 for entire issues
If $1,350,000 of bonds bear 331' int., and $1,650,000 bear 231%.

First National Bank of Portland offered $96.05 per $100 par value for $2,-
000,000 at 23. % and 1396.15 per $100 for entire issue, provided $675,000
bear 1'4% int. $750,000 bear 2% % and $1,575.000 bear 234% int.
State of Oregon Bond Commission offered $953.4868 per $1.000 par value

for $1,000,000 of the issue, provided bonds bear int. of 2%.
HIGH BID-We were informed at a late hour on July 26 that no definite

word of the award had been received from the Pacific coast but the syndi-
cate headed by Brown Harriman & Co., Inc., of New York, was apparently
the highest bidder for the above bonds, on their tender of 96.159 for the
Issue divided as follows: $675,000 as 1315, maturing from 1940 to 1944;
$750,000 as 231s, due from 1945 to 1949, and $1.575,000 as 234s, due from
1950 to 1960, giving a net interest cost of about 2.63% on the Issue.

PENDLETON, Ore.-BOND CALL-Ralph L. Howland, City Recorder.
states that the following described 5% improvement bonds have been called
for payment on Aug. 14 at the office of City Treasurer H. W. Dickson:
Series 76, Nos. 1-11 in amount of $5,204.04 and series 77, Nos. 1-5 totaling
$2,394.89. They are dated Feb. 14 1931. mature Feb. 14 1941 and callable
on any interest payment date starting Aug. 14 1935.

PORTLAND, Ore.-BOND SALE-A $20,024.71 issue of 6% semi-ann.
Improvement bonds was offered for sale on July 17 and was purchased by
the City Treasurer at par. Dated June 11935. Due in 10 years, optional
In three years. Prin. and int. payable at the City Treasurer's office.

ST. HELENS, Ore.-BONDS AUTHORIZED-An ordinance is said to
have been passed recently by the City Council, calling for the issuance of
$144.641.09 % refunding bonds, to care for Bancroft street and sewer
improvement bonds now in default.

SALEM, Ore.-BOND OFFERING-Sealed bids will be received until
8 p.m. on Aug. 5 by A. Warren Jones, City Recorder, for the purchase of
two issues of bonds aggregating $355,000, divided as follows:
$220,000 refunding, series 1935-E, bonds. Due on Aug 15 as follows:

$12,000, 1936 and 1937; $13.000, 1938 to 1940; 114.000, 1941 and
1942; $15,000, 1943 and 1944: 816,000, 1945 to 1947, and $17,000.
1948 to 1950, optional on any interest paying date after 10 years.

135.000 funding bonds. Due on Aug. 1 as follows: $11,000. 1936:
$12,000, 1937 and 1938: $13,000, 1939 and 1940; $14,000, 1941
and 1942; $315,000, 1943 and 1944, and $16,000 in 1945, optional
on or after Aug. 1 1937.

Bidders to name the rate of interest. Denom. $1,000. Dated Aug. 15
1935. Prin. and int. payable at the City Treasurer's office. The approv-
ing opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland will
be furnished. A certified check for 2% of the par value of the bonds bid
for, payable to the city, is required.
BOND SALE CONDITION-The Common Council has requested that

all bidders submit with their offers a typewritten schedule setting forth the
amount ot the scmi-annual interest and the amount of the aggregate interest
charges, less premium, if any, which will be payable on the bonds at the rate
or rates of interest specified by the bidder.
YAMHILL COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Newburg),

Ore.-BOND ELECTION-It is reported that an election will be held on
July 29 to have the voters pass on the issuance of $19,000 in school con-
struction bonds.

PENNSYLVANIA
BERWICK SCHOOL DISTRICT, Pa.-BOND SALE-The $250,000

refunding bonds offered on July 22-V. 141, p. 306-were awarded to
Hemphill, Noyes & Co. of Philadelphia at a price of 101.0236 for the issue
divided as follows:
$150,000 as Ms. Due $15,000 on Aug. 1 from 1946 to 1955 inclusive.
100,000 as 2319. Due Aug. 1 as follows: $5.000 in 1937 and 1938; $10,000

from 1939 to 1941 incl. and $15,000 from 1942 to 1945 inclusive.
E. H. Rollins & Sons of Philadelphia, second high bidders, offered 100.05

for $85,000 231s, maturing from 1937 to 1944 incl., and $165,000 35, due

from 1945 to 1955 incl. Final bid of 100.6769 for the entire issue at 3%
Interest was submitted by R. W. Pressmich & Co. and Stroud & Co. of
Philadelphia, jointly.
The bonds are being re-offered by the bankers for public investment as

follows: $150,000 231 %due from 1946 to 1955 incl., to yield from 2.40%
to 2.55% and $100,000 .231s, maturing from 1937 to 1945, are priced to
yield from 1.25% to 2.25%. The bonds are legal investment for savings
banks and trust funds in the State of Pennsylvania. Dated Aug. 1 1935.
Prin. and semi-ann. interest payable at the District Treasurer's office.
Legal opinion of Townsend, Elliott & Munson of Philadelphia.

BETHLEHEM, Pa.-BOND REFUNDING AUTHORIZED-The City
Council has authorized the issuance of new bonds to refinance about $152,000
5% Broad Street Market and Arcade Maiket bonds now outstanding.

CATAWISSA SCHOOL DISTRICT, Pa.-BOND ELECTION-An issue
of $30,000 bohds will be considered by the voters at the primary election
In September.
CLEARFIELD, Pa.-BONDS AUTHORIZED-At a recent meeting

of the Borough Council refinancing of two bond issues was authorized.

COLLINGSWOOD, Pa.-BONDS AUTHORIZED-The Borough Com-
missioners have recently voted to issue $300,009 bonds for the purpose of
refinancing maturing bonds and notes. The new obligations would bear
5% interest.
DUNMORE, Pa.-BONDS SOLD IN PART-The Borough Council has

disposed of part of the 90.85,000 issue of judgment funding bonds, for which
bids were asked on July 9-V. 141, p. 144. Leach Bros., Inc., of New
York have purchased $100,000 of the bonds on a 5% interest basis, paying
par and accrued interest.

EAST LANSDOWNE SCHOOL DISTRICT (P.. 0. Lansdowne),
Pa.-BOND C.4LL-James I. Hallowell, Secretary of the Board of Direc-
tors, has called for redemption at par and accrued interest, on or before
Sept. 1, $31,000 5% school bonds (numbered from 11 to 41) of the original
issue of $41,000, dated Sept. 1 1921, in $1,000 denom., due Sept. 1 1951.
although redeemable beginning Sept. 1 1931. The bonds will be payable
at the National Bank of Lansdowne.

ERIE CITY SCHOOL DISTRICT, Pa.-BONDS APPROVED-The
$200.000 2% refunding bonds awarded on June 27 to Brown Harriman &
' Co. and Graham, Parsons & Co., both of Philadelphia, at 101.02, a basis
of about 1.87%, have recently been approved by the Pennsylvania Depart-
ment of Internal Affairs. They are dated July 15 1935 and mature serially
from 1936 to 1951. inclusive.

HARRISBURG, Pa.-BONDS AUTHORIZED-On July 17 the City
Council voted in favor of the issuance of $60,000 bonds to finance street
repairs and the purchase of fire department equipment.

KUTZTOWN, Pa.-BONDS APPROVED-The Pennsylvania Depart-
ment of Internal Affairs on July 10 approved an issue of $16.000 park and
playground bonds. They bear 3% interest and are being offered for sale
on Aug. 5-V. 141, P. 311.
LEBANON, Pa.-PROPOSED BOND SALE-An ordinance creating a

municipal authority to finance the construction of a new $500,000 school
building from the proceeds of a bond sale has been signed by Mayor John
K. R. Schropp. The project will be undertaken pursuant to the provisions
of a new State law. Heretofore, only the school district in any Pennsylvania
city coule act on building operations.

OLYPHANT SCHOOL DISTRICT, Pa.-BONDS APPROVED-The
Pennsylvania Department of Internal Affairs on July 12 approved an issue
of $44,000 operating expenses bonds. They have been sold as 55 at 100.13,
a basis of about 4.98%, to Leach Bros. & Co. of Philadelphia. Due
July 1 1945-V. 141, p. 478.

PENNSYLVANIA (State of)-OFFERING NOTICE PREMATURE-
Charles A. Waters, State Treasurer, reports that no date has been set for
sale of the $50,000,000 tax anticipation notes to be issued under an Act of
the State Legislature, the legality of which has recently been upheld by
the State Supreme Court. Local press dispatches, as noted in V. 141, P•
478, stated that the financing would be negotiated on July 23, also that the
notes would mature on May 31 1937. It was held further that the award
would be made on a discount basis. This information, according to Mr.
Waters, is incorrect, as the details of the loan have not been agreed upon as
yet.
PENN TOWNSHIP SCHOOL DISTRICT (P. 0. Wilkinsburg), Pa.

-BOND OFFERING-Bids will be received until 7 p.m. (Eastern Standard
Time), Aug. 14 by J. E. Hetrick, District Secretary, at the Thad Stevens
School, Wilkinsbarg, for the purchase of $250,000 coupon bonds, to bear
Interest at 3%, 331 %. 334%, 3 % % or 4%, as na:ned by the successful
bidder. Deno:n. $500 and $1,000. Dated Aug. 1 1935. Interest payable
Feb. 1 and Aug. 1. Due $12,500 yearly Aug. 1 from 1936 to 1955. incl.
Certified check for $1,000, payable to the District Treasurer, required.
Legal opinion of Burg-win, Scully & Burgwin of Pittsburgh, will be furaished
to the purchaser.

PIKE TOWNSHIP SCHOOL DISTRICT, Clearfield County, Pa.-
BONDS APPROVED-The Pennsylvania Department of Internal Affairs
on July 15 an issue of $7,500 bonds, including $2,000 for refunding and
$5,500 for funding of floating debt.

PITTSBURGH, Pa.-TO ISSUE $500,000 RELIEF BONDS-The
Finance Committee of council on July 22 affirmed an ordinance authorizing
the issuance of $500,000 bonds to provide food, clothing, shelter and
medical care for the unemployed. The ordinance will receive final reading
next week. The bonds would be issued out of the $1,200,000 remaining
from the total of $3,000,000 voted in 1932.

READING SCHOOL DISTRICT, Pa.-3200,000 LOAN PAID PRIOR
TO MATURITY-The present favorable financial condition of the district
is reflected in the announcement that a loan of $200,000 has been paid off
two weeks prior to maturity, with a resultant saving in interest charges.
An increase of 2.58% in tax collections was a contributing factor in the
advance payment. The School Board, it is pointed out, has already received
$367,000 in Federal grants for new schools and is assured of an additional
$193,000, plus $40,000 for land, for three more buildings. The Board has
a fund of 8500,000 in a special account which will be used in its second build-
ing program as soon as the Public Works Administration grants are received.

ROSTRAVER TOWNSHIP SCHOOL DISTRICT (P. 0. Belle
Vernon), Pa.-BONDS APPROVED-An issue of $46,000 refunding
bonds was approved by the Pennsylvania Department of Internal Affairs
on July 15.

SCHUYLKILL COUNTY (P. 0. Pottsville), Pa.-BONDS NOT SOLD
-The $90,000 4% coupon coal land appeal bonds offered on July 22-
V. 141, p. 315-were not sold, as the bids received were rejected. Dated
Dec. 15 1933 and due $15,000 each yea' from 1939 to 1944 incl.
SH1LLINGTON, Pa.-BONDS APPROVED-The Pennsylvania De-

partment of Internal Affairs on July 17 approved the issue of $400,000
Mohnsville Water Co. plant purchase and improvement bonds which was
awarded on July 8 to Bancamerica-Blair Corp., E. W. Clark & Co. and
Butcher & Sherrerd of Philadelphia as Ms, at 100.321, a basis of about
2.475%. Dated July 1 1935 and due serially from 1940 to 1965, incl.
Bonds numbered from 216 to 400, incl. redeemable at par and accrued,
Interest on any interest paying date beginning July 1 1955.

TINICUM TOWNSHIP, Delaware County, Pa.-BONDS AUTH-
ORIZED-The Board of Commissioners has passed an ordinance authoriz-
ing the issuance of $15,000 bonds for general township purposes.

TURBOTVILLE (BOROUGH) AND LEWIS TOWNSHIP CON
SOLIDATED SCHOOL DISTRICT, Pa.-BONDS APPROVED FOR
CONSOLIDATED SCHOOL-Voters of the two taxing units recently ap-
proved bond issues for the construction of a new consolidated school.
The borough issue amounted to $9,500, while that for the township is
$15,000.
WILLIAMSBURG SCHOOL DISTRICT, Pa.-BONDS VOTED-

Issuance of $16,000 school auditorium and gymnasium erection bonds was
approved by residents by a vote of 265 to 149 at a special election held on
July 16.
YORK, Pa.-330,000 BONDS RETIRED-Bonds to the amount of

$30,000 matured and were paid by the Central National Bank & Trust Co..
the depository of the city's sinking fund moneys. This makes a total of
$48,000 redeemed this year. The payments reduced the city's funded debt
to $1,058,500.
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SOUTH CAROLINA
ANDERSON, S. C.-BOND ELECTION-The City Council has ordered

an election to be held on Aug. 13 to vote on the question of issuing $110,000
sewage disposal plant construction bonds.

BAMBERG, S. C.-BONDS AUTHORIZED-The City Council has
authorized the issuance of $76,000 sewer system bonds.

CAMDEN, S. C.-BOND SALE-The $175,000 coupon refunding bonds
offered on July 22 were awarded as 33,js for a premium of $965, equal to
100.55, a basis of about 3.70%, to a syndicate composed of McAlister,
Smith & Pate, Greenville; Johnson, Lane, Space & Co., Savannah; G. H.
Crawford & Co., Columbia; J. H. Hilsman & Co., Inc., Atlanta; Robinson-
Humphreys Co. of Atlanta, and R. S. Dickson & Co. of Charlotte. The
award consisted of $50,000 sewerage bonds, $35,000 electric light and $90,000
water works. They mature in 40 years, callable in 20 years.

EBENEZER, S. C.-BOND ELECTION-An election is scheduled for
Aug. 6 to have the voters pass on the issuance of $15,000 in water supply
system bonds.

FLORENCE SCHOOL DISTRICT, S. C.-BONDS DEFEATED-
Citizens of the district recently rejected a proposal that the district issue
$77,000 school improvement bonds.

MULLINS SCHOOL DISTRICT (P. 0. Mullins), S. C.-BOND
ELECTION-An election is reported scheduled for July 30 on $3,100 of
school improvement bonds.

ROCK HILL, S. C.-BONDS PASSED ON SECOND READING-
City Manager 'I'. C. Marshall announces that City officials, in a recent
meeting, approved an act providing for the refunding of $335,000 outstand-
ing and callable bonds. City Attorney Spencer has secured an extension
until Aug. 1 in the time for delivery of the bonds to McAlister. Smith and

eePate, Greenville bond dealers, he ordinance provides for issuance of
refunding bonds as follows: $35,000 electric light bonds at 4% to be retired
over a period from 1959 to 1965: $100,000 sewer bonds at 4% maturing
1951-65; $200,000 waterworks bonds at 434 % maturing 1943-65. The
bonds called in were all 5% bonds and the saving to the city will be about
$27.000 in interest charges.

SOUTH DAKOTA
HOWARD INDEPENDENT SCHOOL DISTRICT, S. Dak.-BOND

OFFERING-H. L. Arnold, Clerk of the Board of Education, will receive
bids until 1 p.m. Aug. 8 for the purchase at not less than par and interest
of $15,000 school refunding bonds. These bonds will bear interest
at 4)% for three years, 5% for the next three years and 5% thereafter.
Dated July 11934. Interest payable semi-annually. Due yearly on July 1
as follows: $1,000. 1937 to 1941; and $20001942 to 1946, incl. -10

SIOUX FALLS, S. bak.-BOND OFFERING--Sealed bids w-ilrf-''ye re-
ceived until 10 a.m. on Aug. 2, by R. S. Hetland, City Treasurer, for the
purchase of an issue of $141,000 4% city hall bonds. Denom. $1,000.
Dated Aug. 15 1934. Due on Aug. 15 as follows: $4,000, 1947; $8,000,
1948 to 1963, and $9,000 in 1964. Principal and interest (F. & A.) payable
at the City Treasurer's office or at the Chase National Bank in New York.
These bonds are the remainder of a $3300,000 issue authorized at an election
held on Sept. 26 1933. No bonds will be sold at less than par.

TENN ESSEE
BENTON COUNTY (P. 0. Camden), Tenn.-BONDS VOTED-The

County Court recently voted to authorize a $50,000 high school construction
bond issue. The Court also adopted a resolution forian enabling act favor-
ing a bond levy of $7.500 and $5,500 respectively for two other high school
maintenance funds. ett

HAMILTON COUNTY (P. 0. Chattanooga) Tenn.-BOND ELEC-
TION-An election is said to be scheduled for Aug. 8 to vote on the issuance
of $1,037,750 in bonds or notes, divided as follows: $790,000 school:
$56,000 court house; $68,750 industrial school; $66,000 rural park; $27,500
work house; $8,250 jail; $18,500 memorial hospital, and $2,750 work shop.
It is said that bills have been introduced in the Senate authorizing the
issuance of these bonds. A bill is reported to have been introduced in the
Senate also, authorizing the issuance of $100,000 in Joint city-county
library bonds.

-
KNOXVILLE, Tenn.-BOND TENDERS INVI- TED-It is announced

by H. Wood, Director of Finance, that he will receive sealed tenders offer-
ing for sale to the city, 25-year refunding bonds, dated Jan. 11933, matur-
ing on Jan. 1 1958, for purchased by the Sinking Fund Board in com-
pliance with the law authorizing the same. These sealed tenders will be
received until 10 a. m. on Aug. 7. Tenders shall be accompanied by a
certified check upon an incorporated bank or trust company for 1% of the
face amount of the bonds tendered for purchase. Bidders may stipulate if
they desire that their tenders be for the purchase of all or none of the bonds
tendered and may state the time and place for delivery, of the bonds, the
interest rate and numbers of bonds offered. It is preferred that delivery
be made at the Hamilton National Bank in Knoxville.

MANCHESTER, Tenn.-BONDS VOTED-The proposed $30,000 in-
dustrial building bond issue was approved by voters recently.

MEMPHIS, Tenn.-BONDS VOTED-At the election held on July 18
-V. 140, P. 4438-the voters approved the issuance of $1,300,000 in bonds
as follows: $850,000 bonds for street improvements, crematories and gen-
eral improvements, 5,666 "for" and 66 "against"; $450.000 bonds for sewers,
drainage and general improvements, 5,608 "for" and 66 "against."

UNION CITY, Tenn.-BONDS VOTED-By a vote of 327 to 38 the
residents of the city on July 11 approved the issuance of $55,000 school
building bonds.

TEXAS
BEAUMONT, Tex.-BOND SALE-The $225,000 coupon water works

refunding bonds offered for sale on July 23-V. 141, p. 478--were awarded
to a syndicate composed of J. L. Mosta dc Co., Inc., of Galveston; Callihan,
& JacW• on of Dallas; Chas. A. Hinsch & Co., Inc., and Seasongood & Mayer,
both of Cincinnati, as 3s, paying a premium of $77.77, equal to 100.0345,
a basis of about 2.985%. Dated Sept. 1 1935. Due $25,000 from Sept. 1
1936 to 1944 incl. The second highest bid was submitted by Mahan,
Dittmar & Co. and the Brown-Crummer Investment Co., offering a premium
of $112.50 on $100,000 at 33% and $125.000 at 3%•

BECTON INDEPENDENT SCHOOL DISTRICT (P. 0. Becton).Tex.-BONDS VOTED-The voters are said to have approved recently
the issuance of $12,000 in auditorium and gymnasium construction bonds.
BOGOTA, Texas-BONDS VOTED-At a recent election taxpayers

voted to authorize issuance of $10,000 municipal waterworks bonds.
BRENHAM, Texas-BOND SALE-On July 10 an issue of $39,000 4%,

refunding bonds was sold to the Washington County State Bank of Bren-
ham for a premium of $900, equal to 102.307. Through this deal $24,000
paving bonds bearing 6% interest, 17,500 sewer improvement bonds bear-
ing 5%, and $7,500 water works improvement bonds bearing 5% interest,
were refunded into the new bond issue known as the City of Brenham
refunding bonds, series 1935.
BOND SALE DETAILS-We were informed later by Mayor Lockett

that the bonds are in the denomination of $500 each. Coupon bonds,
dated July 1 1935. Due serially, beginning July 11936. callable 10 years
after date. Principal and interest payable at the office of the above bank,
or at the State Treasurer's office in Austin. He also states that the bond!!
were sold at a price of 102.51.
CALLAHAN COUNTY (P.O. Baird), Tex.-BONDS AUTHORIZED-

Issuance of $25,000 roadway right-of-way purchase bonds has been author-
ized by the County Commissioners. ,
CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 11

(P. 0. Los Fresnos), Texas-REPORT ON RFC LOAN-It is stated by
It. B. McLeish, Secretary of the Board of Directors, that the Reconstruc-
tion Finance Corporation last February advanced a loan of $168,500 for
refinancing.

Chronicle 637
COLEMAN, Tex.-BOND CALL-The following numbered 6% water

works bonds of the issue dated Feb. 1 1922 have been called for payment at
the Frost National Bank, San Antonio, on Aug. 15: 28 and from 33 to 160
incl.
Refunding Bonds Authorized-The City Commissioners have authorized

the issuance of $129,000 refunding bonds for the purpose of retiring a like
amount of 6%. The new bonds Will bear 4% % and 5% interest.

GALVESTON, Tex.-BONDS OFFERED FOR INVESTMENT-The
$425,000 coupon or registered refunding bonds that were awarded on
July 18 to a syndicate headed by Callihan & Jackson of Dallas as 3s, 3).s
and. 351s, as reported in these columns at that time-V. 141, p. 479-
were re-offered for public subscription priced to yield from 0.75% to
3.40%, according to rate and maturity. Dated Sept. 1 1935. Due from
Sept. 1 1936 to 1948.

HARRIS COUNTY (P. 0. Houston), Texas-BOND ELECTION-
According to recent advices Aug. 24 has been set as the date for an election
to decide upon authorization of $2,000,000 bonds to supplement a possible
$1,400.000 of Federal aid for the proposed road construction program.

HIDALGO COUNTY ROAD DISTRICTS (P. 0. Edinburg), Tex.
-BOND REFUNDING PLANNED-A new refinancing contract for
refunding 38877.000 outstanding bonded indebtedness of eight Hidalgo
County road districts is being prepared for consideration of the Com-
missioners' Court and security holders.
No reduction in principal is proposed but a lower interest rate is expected

to save 'about $750,000 over a similar contract drafted in 1934 but not
adopted.

Interest rates under the new proposal would be 2% annually for the first
two years, 3% annually for the next two, 4% annually for the next three
years, 5% annually for the next three years and 534 % annually thereafter,
except for District No. 7, the Donna district, which will have a rate of 2%
annually for the first three years.

HOUSTON INDEPENDENT SCHOOL DISTRICT, Texas-BOND
CALL-Business Manager H. L. Mills states that the district calls for pay-
ment on Aug. 31, on which date interest shall cease, 5% Consolidated School
District No. 20 Harris County bonds (entire issue) to the amount of $15,000,
issued Aug. 31 1914. Houston Independent School District annexed
S. D. No. 20 some years ago and assumed the bonds now called. Funds
will be sent to the Chase National Bank, N. Y. City, prior to date bonds
are called for both principal and accrued interest on this issue. These
bonds are called for the sinking fund account of the Houston Ind. Sch. Dist.,
and should be sent to that district in care of the First National Bank,
Houston, as this is the depositary for the district.

HOUSTON, Tex.-BOND ELECTION-The following report on a
bond election scheduled by this city, is taken from the "Wall Street Journal"
of July 23:
"The City Commission has called an election for Aug. 24 to vote on

+he proposal to issue $2,025,000 of bonds. If voted the proceeds of the issue
shall be used to pay the city's part of a $3,518,190 construction program,
the Public Works .Administration to be asked to supply the additional
funds. Funds will be apportioned as follows: $5C0,000 for paving, $500,-
for sanitary sewers, $500,000 for drainage, $325,000 for recreation facilities,
and $200,000 for extension of Houston Ave.
"The Council has also decided to submit to voters at the same election

several bond items for improvement projects, the exact sums of money
to be involved not yet determined. It is expected the total bond issues
submitted will aggregate $3,700,000. latest city
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works bonds was discussed. Mayor Holcombe, however, said that an
Improvement program already outlined would cost around $2.800.000
and the bond issue would be 'somewhere around' $1,500,000 or 11,750.000.'

JOHNSON COUNTY (P. 0. Cleburne), Tex.-BOND ELECTION-
A bond election has been called for Aug. 24 to decide whether Johnson
County shall issue $42,000 in bonds foaconstruction of a new $75,000
county jail.

MEMPHIS INDEPENDENT -SCHOOL DISTRICT, Tex.-BONDS
VOTED-The issuance of $37,000_school building bonds was approved by
the voters at a recent election.

RED RIVER COUNTY (P. 0. Clarksville), Tex.-BOND ELECTION
-Acting upon a petition signed by several hundred voters the County
Commissioners have decided to submit a $75,000 hospital bond issue to the
voters on Aug. 24.

ROBERTSON COUNTY (P. 0. Franklin), Tex.-BOND CALL-It
is stated by Mrs. Joe Y. McNutt, County Treasurer, that Precinct No. 2;
Road District No. 2, and Precinct No. 8, acting through the Commis-
sioners' Court, have exercised their option and will call for redemption at
the Republic National Bank & Trust Co. of Dallas, on Sept. 1, on which
date interest shall cease, various 5% bonds at par and accrued interest.
The bonds are divided as follows: $70,500 Commissioners' Precinct No. 2,
road bonds; $138,000 Road District No. 2 bonds, and $30,000 of Justice
Precinct No. 8, road bonds.

p ST. .10, Tex.-BONDS VOTED-At the election held on July 16 a
proposal that the city issue $26,000 bonds to finance the purchase of the
local water plant and sewage system was approved by the voters.

P.-SWEETWATER INDEPENDENT "'SCHOOL DISTRICT, Tex.-
BOND ELECTION-Voters on Aug. 10 will pass on the question of issuing
$60,000 school building bonds.

p TEXARKANA, Tex.-BOND REFINANCING CONSIDERED-The
refinancing of a $1,700,000 total, of which $100,000 of principal will be due
in 1936. is said to be under consideration by the City Council. The city
is reported to have received an offer from bond houses to issue new bonds
at the rate now being paid and to extend maturities five or six years. It
Is said that the city has maintained interest payments on the issue. but
present revenues will not permit payment of principal.

THORNTON, Tex.-BOND ELECTION-An election has been called
for Aug. 12 for the purpose of voting on $10,000 waterworks bonds.

UTAH
HEBER CITY Utah-BOND OFFERING-Sealed bids will be receiN;t7d

Juntil 10 a. m. on July 31 by the City Recorder int the purchase of a $25,000
Issue of 4% water works system improvement bonds. Due $1,000 annually
from 1936 to 1960 inclusive. These bonds were approved by the voters
at an election held on July 9-V. 141, p. 309-by a count of 222 to 11.

SALT LAKE CITY, Utah-BONDS AUTHORIZED-The City
Commissioners have authorized the issuance of $47,616 10-year serial
general obligation bonds to finance the purchase of a golf course.

UTAH, State of-REPORT ON TAX COLLECTIONS-The 2% sales
tax in the past fiscal year is said to have orought the State the sum of
$2,496,087. Under Utah law, $2,000,000 raised from this source must be
expended for relief, the remainder to go to the district school fund.

It is also reported that collections from individual income and corpora-
tion taxes collected in the fiscal year ending June 30 totaled $561,891. as
compared with $402,908 in the preceding fiscal year, representing a gain
of 39%•

• VERMONT
RUTLAND, Vt.-BOND SALE-The $83,000-coupon funding and relief

bonds on July 26-V. 141, p. 480-were awarded to Halsey, Stuart & Co.,
Inc., as 23(a. at a price of 101.55, a basis of about 2.09%. Dated Aug. 1
1935 and due Aug. 1 as follows: $5,000 from 1937 to 1952 incl. and $3,000
in 1953. Other bidders were:
Bidder- Int. Rate Rate Bid

E. H. Rollins & Smis  2V 100.114
Lehman Bros  2liV 100.10
Ballou, Adams & Whittemore  2% 0 100.039
Newton, Abbe & Co  254 % 100.625
Ross & Co  3% 101.38
MONKTON, Vt.-BOND SALE-The $22,600 334% coupon refunding

bonds offered on July 22-V. 141, p. 480-were awarded to the Vermont
Securities Co. o !Brattleboro at par and a premium o f$129.80, equal to
100.59, a basis of about 3.435%. Dated Aug. 1 1935 and due Oct. 15 as
follows: $1,000 from 1936 to 1951, incl., and $2,000 from 1952 to 1954, inci
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VIRGINIA
ALEXANDRIA, Va.-BONDS AUTHORIZED-The City Council at
recent meeting authorized issuance of $150.000 public improvement bonds.

WASHINGTON
KING COUNTY SCHOOL DISTRICT NO. 195 (P. 0. Seattle),

Wash.-BOND OFFERING-Sealed bids will be received until 11 a. m.'
on Aug. 10 by Ralph S. Stacy, County Treasurer, for the purchase of a
$72,000 issue of school bonds. Interest rate is not to exceed 6%, payable
semi-annually. Said bonds will run for a period of 23 years, said period of
time being (as near as praeticaole) equivalent to the life of the improvement
to be acquired by the use of the proceeds of the sale of said bonds: provided,
that the said school district reserves the rigat to pay or redeem said.bonds
or any of them at any time after three years from the date thereof. Prin.
and int, payable at the County Treasurer's office. A certified check for
5%, payable to the County Treasurer, must accompany the bid.
LA CENTER, Wash.-BONDS NOT SOLD-The $4,700 issue of not

to exceed 6% semi-ann. town bonds offered on July 12-V. 140, p. 4437-
was not sold, according to the Town Clerk.
SEATTLE, Wash.-BOND BID RECEIVED-A formal bid for $2,-

000,000 of city light bonds, of which $1,500,000 would be for refunding on
more favorable terms and $500,000 would be for new construction, was laid
before the city council on July 19 by Superintendent J. D. Boss.. Backed
by a certified cheek for $100,000 to guarantee fulfillment of deal, the bid
was offered by a syndicate represented by Drumheller, Ehrlichman &
White of Seattle and including both local and Chicago investment firms.
The bid offers to exchange for $1,500,000 of present serial bonds drawing
5% interest at par and maturing from 1940 to 1959 new bonds at 96.50
drawing 4% interest and maturing from 1943 to 1949. The bidder also
offered to take $500,000 of additional bonds on the same terms as to price,
Interest rate and maturity. The city council yesterday arranged to hold
a special meeting to pass upon the proposal. Action must be taken by
July .31.
SKAGIT COUNTY (P. 0. Mount Vernon), Wash.-BOND OFFER-

ING-George 1. Dunlap, County Treasurer, will receive bids until 11 a. m.
Aug. 13 for toe purchase of $12,000 coupon bonds, to bear no more than
4% interest. Certified check for 5% of amount of bid required.
THORP SCHOOL DISTRICT (P. 0. Ellensburg), Wash.-BOND

OFFERING-Sealed bids will be received until Aug. 17,-by J. M. Snowden,
County Treasurer, for the purchase of a $22,500 issue of school bonds.
Interest rate is not to exceed 6%, payable semi-annually. Due in 23 years,
optional after two years. These bonds were approved by a wide margin
at the election held on July 10.
THURSTON COUNTY SCHOOL DISTRICT NO. 310 (P. 0. Olym

pia), Wash.-BOND SALE-The $8,000 issue of school bonds offered for
sale on July 20-V. 141, p. 315-was purchased by the State of Washington,
as 4s at par, according to the County Treasurer.

WEST VIRGINIA
MARTINSBURG, W. Va.-BOND SALE-An issue of $92,000 %

refunding bonds has been purchased by Widmann, Holzman & Katz of
Cincinnati who are now offering the bonds for investment at prices to yield
from 2.75% to 3.40%. Denoin. $1,000. Dated July 1 1935. Principal
and semi-annual interest (Jan. 1 and July 1) payable at the State Treasurer's
office, or at the National City Bank, in New York. Due yearly on July 1
as follows: $4.000, 1938 to 1941; $5,000, 1942 to 1944; 56,000, 1945 to 1948;
$7,000, 1949 to 1951; and $8,000, 1952 and 1953.

WISCONSIN
CALUMET COUNTY, Wis.-(P. 0. New Holstein)-BONDS AU-

THORIZED-The County Board recently authorized issuance of $50,000
series D non-taxable highway improvement bonds. This is a portion of
the total amount of $1,450,000 voted on June 10 for highway construction.
LOYAL, Wis.-BOND ELECTION-The Village Board has ordered an

election to be held on July 30 to vote on the question of issuing $23,000
street improvement bonds.
REEDSBURG SCHOOL DISTRICT (P. 0. Reedsburg), Wis.-

BONDS VOTED-At the election held on July 16-V. 141, p. 314-the
voters approved the issuance of the $100.000 in grade school building bonds.
VILAS COUNTY (P. 0. Eagle River), Wis.-BOND ISSUANCE

APPROVED-At a meeting on July 8 the County Supervisors are said to
have approved the issuance of $15,000 in county memorial building con-
struction bonds.

WYOMING
CASPER, W ro.-PR9TECTIVE C IMMITTEE ASKS DEPOSIT OF

BONDS-Holders of City of Casper Special Improvement bonds, all of
which are now past due, are being appealed to by Canton O'Donnell,
Secretary of the Bondholders' Protective Committee, to deposit their
holdings with the Committee in order that concerted action may be taken
to force the most satisfactory settlement possible. The United States
National Bank of Denver is depositary for the Committee.
CASPER, Wyo.-STATE TO PURCHASE CITY BONDS-The follow.

ing report is taken from an Associated Press dispatch from Cheyenne on
July 16:

J. Kirk Baldwin, State Treasurer, said, Tuesday. purchase by the State
of $250,000 of general obligation bonds of the City of Casper had been
authorized.
Mr. Baldwin said the present 6% bonds, scheduled for retirement in 16

years. would be refunded with an issue bearing 4 % interest, to be repaid
at the rate of $10,000 annually from 1941 to 1965.
The State Treasurer estimated the saving in interest to Casper would

amount to $37,500. Mr. Baldwin said the refunding was authorized with
the approval of Governor L. A. Miller.
EVANSTON, Wyoming-BOND REFUNDING CONSIDERED-Ac-

cording to recent advices, a plan has been submitted by W. W. Romney of
the Continental Bank & Trust Co. of Salt Lake, Utah, for the refunding of
approximately $130,000 to $140,000 6% water bonds, optional Feb. 1 1936.

CANADA
BRANTFORD, Ont.-TAX COLLECTIONS HIGHER-Tax collections

up to July 6, totaled $727,937, of which $567,386 were on current account
and $160.551 on account of turears. These figures represent increases of
$273,283 in current collections and $17,829 in arrears over those made in
the corresponding period of 1934. The successful outcome of the tax drive
has enabled the City Treasurer to pay off $173,000 of the city's debenture
Interest and debt, to wipe out the 1934 overdraft of $160,000 and to pay
$394,000 on current expenses. All but $70,000 of current 1934 and 1935
bank loans have been retired, and it is expected that this balance will be
covered in the near future.
CANADA (Dominion of)-COLLECTIONS OF LOCAL TAXES SHOW

IMPROVEMENT-In an interesting compilation issued on Canadan
municipal statistics by A. E. Ames & Co., Ltd., it is pointed out that 20
of the larger Canadian municipalities showed a smaller per capital amount
of tax arrears in 1934 than in 1933, while 36 municipalities indicated a greater
amount. Twenty-one municipalities showed a smaller percentage of col-
lections in 1934 over 1933, while 34 indicated a greater percentage of
collections. With a few exceptions, however, percentage collections were
approximately the same in each year.

Forty municipalities indicated a smaller per capita net funded debt
(after sinking fund and exclusive bank loans) in 1934 than in 1933, while
13 indicated a greater amount. Percentage of taxes collected by 24 munici-
palities in 1934 was between 70% and 90%; 40 showed collections ranging
from 53% to 75%. In the cases of only ten municipalities did accumulated
arrears of taxes exceed $50 per capita, and in the cases of the majority
accumulated arrears were less than $25 per capita.

CANADA (Dominion of)-REFINANCING PLANS-Refinancing
operations to be undertaken by the Canadian Government pertain to the
$50,000,000 274% treasury bills maturing Aug. lin Canada and $50,000,000
of 2% notes held by a syndicate of New York City banks and coming due
on Sept. 1. In addition, according to the "Financial Post" of Toronto, it is

expected that the $24,740,000 Canadian National Railway 7% bonds out-

at lower 
g in NewewYraotrek and callable at 102.50 on Oct. 1 next wilr be refunded

BRANTFORD, Ont.-BOND OFFERING-E. A. Danby, City Treas-
urer, will receive sealed bids until 5 p. m. on Aug. 7 for the purchase of
$80,000 3 % By-Law No. 2496 10-year serial bonds and $75,000 3 %
By-Law No. 2497 10-year serial bonds. Dated June 29 1935. Denoms. to
suit purchaser. Payment will be required in Brantford funds on delivery
of bonds, which must be accepted on or before Oct. 1 1935. The city reports.
that it reduced its debenture debt by $454,203.93 during 1933 and 1934.
Tax collections show an increase to date over 1934 in amount of $93,706.10.
Principal and interest payments on city debts have been made promptly.

CALGARY, Alta.-TAX COLLECTIONS-Tax collections for the
first six months of 1935 were $1.889,576, compared with $2,753,629 in the
same 1934 period. Extension of payment date from June to July 4 accounts.
for the decline. Some $750,000 was collected in the first four days of July.
Other revenues are higher.
In the first six months the city spent $428,775 of the year's appropriation.

of 3695,000 for unemployment relief. Increase of $67,059 in cost over last
Year. More funds may have to be voted.

CAP DE MADELEINE, Que.-FULL INTEREST PAYMENT-The
city will pay all interest coupons due Aug. 1 1935.

EDMONTON, Alta.-DEFICIT ESTIMATED AT $900,000-The city
faces a deficit of $900,000 this year, even with a 100% tax collectien, if a
statement of Mayor Clarke is correct. Although some of the officials differ
with this esti:nate, the Mayor, it is said, contends the figure is accurate.
According to Mr. Clarke the total consists of $352,000 from Federal govern-
ment works loans which has been spent through current account, a shortage
last year of $300,000 and a budgeted deficit for the year of $250,000.

ETOBICOKE TOWNSHIP, Ont.-UNDER SUPERVISION-The
affairs of the town are now under the supervision of the Ontario Municipal
Board and all actions or proceedings against the municipality are auto-
matically stayed. J. Douglas Peck is Secretary of the Board.

JOLIETTE, Que.-OTHER BIDS-The $48,000 public worloThironcTs
awBaridddeder-to Beausoliel & Beausoliel of Montreal as 3%s, at 96.77. a basis
of about 3.88%, as statedin V. 141, p. 316-were also bid for as follows:

La Banque Provinciale du Canada  
33.5% 4% 434%

L. G. Beaublen & Cie Ltde  95.27 9Y.15§ _
Dominion Securities Corp., Ltd  98.14 101.02
A. E. Ames & Co., Ltd 
Hanson Brothers, Inc  

95.06 99.58 
95.31 

 
_

C. H. Burgess & Co., Ltd 100.03
Credit Anglo-Francais, Ltde  98.14 - - - -

LA TUQUE, Que.-INTEREST PAYMENT APPROVED-The munici-
unPalder ity 

by-law
s-labeew Nnaou. authorized to.pay Aug. 1 interest coupons on bonds issued

LEASIDE, Ont.-UNDER PROVINCIAL SUPERVISION-It is an-
nounced that the affairs of the town are now being managed by the Ontario
Municipal Board and all actions or proceedings against it are stayed.,

L'HOPITAL LAVAL, Que.-PLACES TWO BOND ISSUES-L'Ilopita
Laval, Que., has snld two issues as follows: $360,000 31.i% serial bonds,
maturing len to 1935, to Ernest savard, Ltd.. at 96.21; $450,0004 % bonds,
3200,000 maturing serially from 1937 to 1950, and $250,000 maturing on
Oct. 1 1950, to Lageux & Darveau at 98. The 334% bonds were subsidized
under public charity funds.

NEW BRUNSWICK (Province of)-NEW CABINET OFFICERS
TA KE OFFICE-Members of the new Liberal government for New Bruns-
wick were sworn in at Fredericton recently as follows: Honorable A. A
Dysart, Premier and Minister of Public Works; J. B. McNair, Fredericton
Attorney-General; F. W. Pirie, Grand Falls. Minister of Lands and Mines
C. T. Richard, Bathurst, Secretary-Treasurer; A. C. Taylor, Salisbury
Minister of Agriculture; Dr. W. F. Roberts, St. John, Minister of Health
and Labor; A. P. Paterson, St. John, President of the Executive Council
W. S. Anderson, Newcastle, Chairman of the New Brunswick Electric
Power Commission and Minister without portfolio.

NEW BRUNSWICK (Province of),-BOND OFFERING-Clovis T.
Richard, Provincial Secretary-Treasurer, will receive sealed bids at his
office in Fredericton until 2 p.m. (Eastern Standard Time) on July 30 for
the purchase of $1,358,000 bonds, of which $782,000 are for refunding and
$576,000 for funding purposes. Tenders will be received for bonds to bear
3% interest and mature in 5, 10 and (or) 15 years. They will be dated
Aug. 11935. Coupon in denoms. of $1,0D0 and $500, at purchaser's option,
and registerable as to principal only. Payment of bonds and F. & A.
Interest will be made in lawful money. of Canada at the Provincial Secretary-
Treasurer's office or at the Bank of Montreal in Halifax, Charlottetown,
Saint John, Montreal, Toronto, Winnipeg or Vancouver. Payment for
the bonds to be made at the Bank of Montreal in Fredericton and definitive
bonds will be exchanged for interim securities at a place named by the
successful bidder. Bids to be made LifXredericton funds and accompanied
by a certified check for $10,000. The bonds are being issued in accordance
with an act passed by the New Brunswick Legislature and a sinking fund
of 3 of 1% will be provided yearly during the life of the obligations.

ST. GENEVIEVE DE PIERREFONDS and ST. GENEVIEVE, Que.-
UNITS MERGED-The above two units have been combined and hence-
forth will be known only under the name of St. Genevieve de Pierrefonds.
Que.

.of S9T8..0J5E. AN VINNEY, Que.-BOND SALE-The Parish has sold an issue
of $110.000 43.5% bonds to L. G. Beaubien & Co. of Montreal at a price

ST. SIMEON, Que.-INTEREST 'PAYMENT ORDERED-The
municipality has been authorized by the Quebec Municipal Co: nalission to
deposit, in a special account in the Banque Canadienne Nationale, the
money necessary to pay its interest coupons which came due on July 1.

THREE RIVERS, Que.-BOND OFFERING-Jacques Denechaud, city
Treasurer, will receive sealed bids until 4 p.m. on Aug. 5 for the purchase
of $139,300 drainage system improvement bonds, authorized in By-law
No. 115. Separate prices will be considered for bonds bearing interest
at 4% and 43.6%. Dated May 11935. Due serially on Nov. 1 from 1936
to 1,.50 incl.'Principal and interest (M. & N.) payable at holder's option,
at the chief office of the Banque Canadienne Nationale in Montreal or at
any of the branches of the bank in the cities of Three Rivers, Montreal
or Quebec. A certified check for 1% of the issue, payable to the order
of the City, must accompany each proposal. Purchaser to pay accrued
Interest to date of delivery of the bonds.

VANCOUVER, B. C.-NEW $1.500.000 BOND ISSUE BY-LAW
PASSED-Designed to circumvent the objections raised when a Supreme
Court judge granted an injunction against the city's $1,500,000 bond issue,
a new by-law has been hastily framed and passed by the council. The old
by-law was repealed. The new by-law provides Pr equal amortization of
the bonds and removes the clauses chat ging the debentures in part against
water rates. The council has legal advice that the bonds already sold may
be readily exchanged for bonds of the new issue.
When the injunction was granted, about 51,200.000 of the issue had

been sold after a three weeks sales drive. Construction of a new city hall
and other works have been halted by the litigation, but Mayor G. G.
McGeer is all fw proceeding with it as soon as possible. "Try to do some-
thing even if you are hanged for it," he advised his council at a recent
meeting,

WENTWORTH COUNTY, Ont.-BOND SALE-Griffis, Fairclough &
Norsworthy of Toronto have been awarded an issue of $38.232 3 Ji %
bonds at a price of 100.55,a basis of about 3.40%. Due serially in 10 years.
OtBhiefidl;ri-dders were:

J. L. Graham & Co 
__ 

_ ___________________________________________________
D ment, Anderson & __ 

atthews & Co 
Gairdner & Co 

99.09

0. H. Burgess & Co 97.87 
97.59Harrison & Co  

98.77

Wood, Gundy &Co 

98.52

R. A. Daly & CO 

WINNIPEG, Man.-BORRO WS $500,000-The city has borrowed $9950:021.08-
000 on 4% notes from the Provincial Government.
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