
The Financial Situation
WAS quite generally expected, the election
results have shown that the rank and file

are willing for one reason or another to place the
stamp of approval upon programs of the general
nature of those in vogue in Washington since March
a year ago. As was not foreseen, however, this
approval assumed unprecedented proportions. As
to future policies, the mandate, so far as there was
one, is not particularly definite or concrete. It
could not be. The Administration for months past
has been deferring decisions
at vital points, and, so far
as official public utterances
are concerned, has been
vague and equivocal at
others.

Issues Unclear

The President has con-
tinued to give the impres-
sion that he is determined
to launch the country upon
a program of so-called social
insurance, and he doubtless
will interpret the returns
as approving any specific
plans that he may presently
bring forward for Congres-
sional action next winter.
On the other hand, he and
his associates have done a
great deal of late in an
apparent endeavor to con-
vince the business com-
munity that he has "turned
significantly to the right"
in his thinking. Despite
a number of ambiguous
pronouncements, his plans
for the NRA remain
shrouded in doubt and
mystery even to this mo-
ment. Nor has his position
in matters that have to do
with banking, currency,
prices, and a number of
vital matters been offici-
ally made clear and precise
enough to warrant the
claim that the people were
able to consider and pass upon any concrete program
or even specific lines of policy.

Bonus Issue Again

His attitude toward the soldiers' bonus has been
clear, but apparently the voters have returned a
very substantial number of legislators pledged to
favor the payment of this largesse to the veterans.
Outright inflationist sentiment promises to be stronger
in the forthcoming Congress than it was in the last,
and although the movement in this direction does
not appear to have been so pronounced as was
feared at one time, there is little real question that
large and important groups will be found in Con-
gress next January that wish more radical programs
than the President is supposed to feel warranted.

It is therefore only by inference, subject to the
usual hazards of error, that the election returns
can be made to yield specific information concern-
ing future Administration policies and the attitude
of the new Congress toward numerous vital issues
certain to arise within the next few months. For
this reason the financial community during the
past few days has found it desirable to devote a
large part, perhaps even the major portion, of its
time to effort to arrive at a trustworthy judg-

ment of the real meaning
of the voting on Tuesday.
All this is also doubtless
responsible for the fact
that almost at once the
Secretary of Commerce
came forward with an of-
ficial pronouncement of
a distinctly conservative
tone.

an

An Underlying Problem
Current foreign trade figures suggest

strongly, in the movement of gold to this
country, the existence of underlying factors
that are not receiving the attention they
deserve.

Our exports for the month of September
were valued at $192,000,000, compared with
$160,000,000 last year, while imports declined
from $147,000,000 last year to $132,000,000.
For the first nine months of the current year
exports totaled more than $1,500,000,000,
against imports of something over $1,200,-
000,000, leaving a favorable balance of about
$320,000,000.

It is hardly strange, in these circumstances,
that as soon as large outward capital move-
ments cease or are substantially reduced,
gold tends in our direction. Such is the
fact, and the truth ought not be obscured by
the circumstance that special conditions in
Europe are at the moment greatly exaggerat-
ing the movement of gold.

It may be taken for granted that were it
not for operations of the stabilization fund
much more gold would have been shipped
than the $50,000,000 recentlyIimported into
this country.

Apparently reliable reports have it that
the stabilization fund is now a holder of sub-
stantial amounts of both gold and certain
foreign currencies abroad. It may well be
true, as reported, that in thus supporting
the French franc, the American Government
has assurances of being able to convert its
foreign exchange holdings into gold regard-
less of future developments. The fact re-
mains, however, that the Government is
encouraging the growth of exports which
either cannot be paid for or else are paid for
in gold or silver for which we have no use,
while at the same time nothing, or next to
nothing, has been accomplished to create
conditions under which such foreign sales
would be balanced by imports.

Here is a reversion to the follies of the pre-
depression years which of late have proved
so costly.

Mr. Roper's Conservatism

Mr. Roper's statement,
if it represents an attitude
on the part of the Admin-
istration to which it is
determined to cling, is
of a heartening sort. He
championed the right of
the individual to work
without being molested by
labor unions and their
representatives, and again
paid lip service to "the
profit motive." He seemed
to seek to assure the busi-
ness community again
that emergency activities
would be reduced and
utlimately eliminated as
rapidly as business recov-
ered. He also indicated
that there was a disposition
in Washington to lighten
the load of Federal relief
expenditures at the ex-
pense of municipal and
local organizations, and in
general gave assurance that
the Administration hence-

forth would give thought to making recovery
possible than to effecting so-called reforms. Mr.
Roper has long been counted as one of the few more
conservatively inclined members of the President's
entourage. He doubtless fully believes in the general
policies he thus outlines, and ardently hopes that
they may be the sort of policies to which the Admin-
istraCon will adhere in the future. Whether or not
the President agrees with him, and is ready to
stick with him through thick and thin is another
question, and one to which only the future can fur-
nish a conclusive answer. Much of what the Secre-
tary of Commerce now says has been heard upon
numerous recent occasions, after which little or
nothing in the form of concrete action has occurred

more
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to give support to the ideas thus expressed. The
fact that these intentions are now reiterated after
the election is over may or may not have any im-
portant significance.

The Congressional Situation

THE realist is likely to come very quickly to the
conclusion, indeed for the most part has already

come to the conclusion, that the general tenor of
Administration policy during the next six months
will be very strongly influenced by the situation in
Congress. The President has repeatedly shown
himself to be an exceedingly astute politician. He
unquestionably understands perfectly that the real
significance of the election returns is to be found
not in party labels worn by successful candidates,
but in the radical or conservative leanings of the
members of the two legislative houses due to con-
vene in Washington next January. He needs no
one to tell him that in the temper of the next Congress
he will find an expression of the popular whims of
the day, or at least of the day on which these members
were elected. His public career is thickly studded
with compromises and other maneuvers designed to
meet political exigencies rather than to give expres-
sion to carefully and intelligently planned economic
or social programs.

It is probably true that, left entirely to his own
devices, he would lay his course along more orthodox
lines in several matters than has previously been the
case. There is no reason to doubt, for example,
that he has much less faith in panaceas in the fields
of currency and prices than he formerly had. He
probably has come to realize more clearly the basic
errors of principle embodied in large parts of the
NRA policies in the past. There is reason to believe
that he is to-day keenly aware of the fact that,
regardless of the popular acclaim of the day, he must
not bankrupt the Treasury, must avoid the excess
of a typical inflationary boom, and record at least
the beginnings of fairly convincing improvement in
economic conditions if he is to escape serious em-
barrassment at a later date. No evidence is at
hand that he understands how to reach such goals,
but at least he seems to be somewhat more willing
to hear those who could tell him what he must do,
although after all he has shown himself repeatedly
not of the sterner stuff of which, in a crisis, real
leadership is made. Few if any believe that his
vision of the ultimate future is strong enough, or
his convictions as to what ought to be done now
clear and forceful anough, to lead him to use his
undoubted popularity with real confidence in the
interest of far-seeing and statesmanlike policies in
the face of a clamorous and headstrong Congress.

Radicalism in Congress

The paramount question of the day therefore con-
cerns the temper and general impulses of the new
Congress, and it is here that the problem of apprais-
ing the situation becomes the most difficult. Sen-
ator Thomas is already issuing statements clearly
indicating that he will at once become active in or-
ganizing a movement in support of financial pro-
grams of a very radical sort, possibly including cur-
rency inflation and banking legislation designed to
give effect to the ideas of the worst heretics. Even
a cursory survey of the election returns is enough
to indicate that the bonus issue is once again a live
one. It has been clear for some time that the thirty-

hour week would more or less certainly forge to the
front in a threatening fashion this winter. A num-
ber of these and some other questions of first im-
portance will inevitably come forward in connection
with extending the life of such important legislation
as that under which the NRA and the RFC operate.
But how much strength will such movements be

able to develop, and to what extent will their cham-
pions be amenable to the legislative jockeying that
heretofore has been one of the main weapons of the
President in preventing Congressional action which
he did not want? To what extent will the President
feel it incumbent upon him to oppose such steps
vigorously? To what degree will he decide to com-
promise with such movements and thus permit
vicious measures to find their way to statute books?
These are the questions which are occupying the
minds of the business community at present, but they
are questions that cannot be categorically answered
as yet. The financial community is inclined to ex-
pect a good deal of rightist talk during the next six
weeks, or at least until the December Treasury fi-
nancing is effected. But in view of the facts already
here cited, there is a very natural disposition in well-
informed quarters to await concrete acts before
taking much stock in such vague pronouncements.

A Spending Congress

ONE fact of major importance is already reason-
ably clear. The next Congress will be much

inclined to be a spending Congress. There is no good
reason to believe that the Administration will not be
quite in sympathy with further large outlays in the
future. It will moreover probably spend very freely
of the funds already at the disposal of sundry gov-
ernmental organizations at the present time. Un-
expended appropriations now .amount to well above
$6,000,000,000. Meanwhile the deficit for the month
of October exceeded $409,000,000 as compared with
$244,000,000 last year, debt retirement expenditures
being eliminated in both cases. This increase is the
result of enormously larger relief outlays, due in part
to the drought, and to much heavier expenditures by
the Public Works Administration, which at this
time last year was not well under way. There is
certainly little reason to expect relief expenditures
to decline for several months to come. They did not
reach their peak last year until much later than this,
and there is more, not less, unemployment now than
a year ago. In addition, reports are unanimous that
the Administration's social insurance schemes are
to be pushed vigorously and will entail very sub-
stantial outlays. Again, issues of guaranteed obliga-
tions are attaining huge proportions, a substantial
part of them now finding their way to the capi-
tal markets.

Where to Get the Funds?

ALL this naturally raises the question of ways
and means at the disposal of the Government

for raising huge sums of money, and in this way is
intimately related to various inflationary and bank
legislation plans close to the hearts of the radicals
in Congress. The concensus of opinion in the bank-
ing community seems to be that the Government
will be able for some time to place large amounts
of new short-term issues with the banks, but it is
far from clear whether the several billions that
would be needed under any such program of ex-
penditures as may be adopted this winter can be so
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raised. Should the Treasury presently find it very
difficult to finance itself in its usual way, great ad-
ditonal strength would be imparted to schemes for
currency inflation and governmentally owned banks.
No election results were needed to demonstrate the
existence of hazards of this sort for the coming
winter, but the voting on Tuesday certainly does
nothing to reduce the hazards regarding such mat-
ters.
Nor is there anything in the returns to cause the

Administration to alter its general labor policies in
the direction of sanity. Not only are reports from
Washington unanimously to the effect that the Ad-
ministration has no intention of relaxing its insis-
tence upon all, or practically all, the onerous labor
provisions of the NRA codes, and is favorably in-
clined toward further reductions in hours and in-
crease in wages, but additional evidence was also
furnished during the week to show that there is no
disposition on the part of the authorities to yield
in their drastic interpretation of Section 7-A of the
National Industrial Recovery Act. In a decision
handed down on Monday in the case of the Atlanta
Hosiery Mills, the National Labor Relations Board
not only again reiterated its majority representa-
tion ruling enunciated in the Houde Engineering
case, but went so far as to assert that the company
here in question, in order to comply with the law,
must enter into definite and binding contracts with
the union where the terms of the demands of the
union were "satisfactory." The announcement by
the President of an inquiry into the automobile labor
situation, made upon an extension of the labor agree-
ment in that industry, points very definitely in the
same direction.

The Housing Drive

NEITHER can the election result fail to encour-
age the "housing drive" which the Administra-

tion is launching with the aid of much publicity. It
is difficult to be certain at this time how consequen-
tial the actual results of all this fanfare are likely
to be. The general scheme has several very serious
faults which are certain, in our judgment, to prove
costly in the end if current plans are carried far.
In the first place the Government would acquire a
substantial volume of contingent liabilities it ought
never to assume. In the second, it is evident that
the Administration desires to have the commercial
banks of the country take an active and important
part in financing the movement. We have no way of
knowing to what extent current announcements
exaggerate the willingness of the banks to take part
in the movement. We hope they are to be taken with
several grains of salt. We are certain that without
the pressure which is being exerted by the Govern-
ment, and by governmentally created excess reserves,
most bankers would be cautious in entering into
such commitments at this time. The long term
paper naturally to be employed in this work is,
quite apart from guarantees by the Government, in-
herently unsuitable for investment by commercial
banks holding demand obligations.
In the circumstances already outlined, it is prob-

ably too much to expect that the figures recently
compiled by the President of the Reserve City Bank-
ers and made public in a letter to Mr. Raymond
Itoley will have a great deal of effect in Washington.
They are interesting and significant none the less.
Based upon a survey of banks holding about $13,000,-

000,000 deposits, or more than 35 per cent of the
commercial banking deposits of the country, this
group estimates that from $8,000,000,000 to $10,000,-
000,000 of unused bank credit granted to borrowers
exists in the United States to-day. The banks actu-
ally reporting showed credit granted or made avail-
able amounting to more than $6,000,000,000 of which
less than $2,000,000,000 was in use. Such figures as
these hardly suggest inability on the part of sound
would-be borrowers to obtain accommodation at the
banks.

The Federal Reserve Bank Statement

STATISTICS of the operation of the 12 Federal
Reserve banks reflect several significant

changes this week. The Treasury resumed its prac-
tice of depositing large amounts of gold certificates
with the System, an increase of $31,596,000 being
disclosed for the week to Wednesday night, and the
total holdings of the certificates thus raised to the
highest figure on record, at $4,998,077,000. The gain
in monetary gold stocks reported for the same
weekly period in the national credit summary was
only $6,000,000, but it is unlikely that the large de-
posit of certificates now noted represents use of the
so-called gold "profit" from devaluation of the dol-
lar, since the Treasury made little use of the gold
accretions in the two preceding months. The certifi-
cates deposited this week appear to represent the
accumulated additions to gold stocks. This sudden
addition to the gold certificate holdings naturally
accentuated monetary ease, but as conditions long
have been extreme in this respect the practical
effects are not great.
Of much interest in the current bank statement is

a loan of $2,247,000 to an unnamed foreign central
bank on the security of gold. Such items have ap-
peared only on rare occasions in the past, when
extraordinary unsettlement prevailed in foreign ex-
change markets. The week to Nov. 7 was, of course,
such a period and the $2,247,000 item represents
borrowings by a foreign central bank which appar-
ently used the dollars thus acquired in support of
its currency. It is a safe assumption that one of
the few countries still on the gold standard con-
tracted the loan. Also reflected in the current state-
ment are further payments of $635,000 by the Treas-
ury to the Federal Reserve banks for use in indus-
trial loan activities. This item appeared for the first
time last week, and the total of such Treasury pay-
ments now is $1,480,000. The industrial advances
made by the Reserve System continue to increase, an
aggregate of $6,617,400 being reported as of Nov. 7,
against $6,149,000 on Oct. 31. Commitments to make
such advances likewise gained, the latest figure being
$3,822,000.
The increase of gold certificates brought the total

of such holdings to $4,998,077,000 on Nov. 7 from
$4,966,481,000 on Oct. 31, •but as "other cash" de-
creased the total reserves gained only to $5,232,-
016,000 from $5,211,920,000. Federal Reserve notes
in actual circulation ingreased to $3,189,172,000
from $3,160,777,000, apparently because of holiday
and month-end influences, while the net circulation
of Federal Reserve bank notes dropped again to $28,-
313,000 from $28,664,000. Member bank deposits
with the System on reserve account again advanced,
the aggregate being $4,031,551,000 on Nov. 7 against
$4,005,999,000 on Oct. 31, but Treasury deposits de-
creased nearly $60,000,000, and this, coupled with
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other changes, occasioned a reduction of total de-
posits to $4,236,732,000 from $4,261,802,000. The
increase of reserves and the drop in deposits far
more than offset the gain of circulation, and the
ratio of total reserves to deposit and note liabilities
combined increased to 70.5% on Nov. 7 from 70.2%
on Oct. 31. Discounts by the System were hardly
changed at $10,669,000. Bankers' bill holdings, at
$6,073,000, and United States Government security
holdings, at $2,430,192,000, also reflect no change of
consequence.

Cotton Crop Report

THE Government report on cotton continues to
add to the estimate of yield for this year's crop,

as has generally been the case in other years. The
November report, issued on Wednesday of this week,
indicates a production of 9,634,000 bales. This com-
pares with last year's production of 13,047,300 bales.
The November estimate was 191,000 bales higher
than that for October, the increase being 2%. There
has been an increase in every month this year since
the first report in August, the total now being 5.3%
higher than it was at that time. In 1933 there was
an increase in each month, covering the same period
of time, the final estimate of production being 5.9%
higher than the yield indicated in August of that
year. The yield per acre is now placed at 169.3
pounds against 165.9 pounds last month and 208.5
pounds last year. The 10-year average yield per
acre has been 169.9 pounds. •
The improvement in the past month was largely

in the States of the Mississippi Valley and there-
abouts. The yield for Texas was 35,000 bales higher
than last month, while that for Arkansas showed an
increase of 40,000 bales and for Missouri 30,000 bales
in the same period. There was an increase of 10,000
bales in Mississippi, also in Louisiana, as well as for
Georgia. The North Carolina yield was slightly
higher. For the State of Tennessee, production was
placed 15,000 bales higher in the November estimate
than in that for October, and for California there
was a gain of 20,000 bales between the two months.
On the other hand, Oklahoma showed a further re-
duction, amounting in the past month to 20,000
bales.

Conditions during October were much more favor-
able than usual, and ginnings were very high. Total
ginnings to Nov. 1 this year was 7,920,231 bales,
which was 82.2% of the total crop indicated in the
November cotton report. Up to the same date last
year, 10,355,031 bales had been ginned, the ratio to
the total crop of that year being 79.4%. For tlje
very large State of Texas ginnings to Nov. 1 this
year equaled 86% of the total estimate of yield for
that State this year, with five or six months remain-
ing for possible picking. It is not unusual for pick-
ing to run well into the spring in that section.

The Government Crop Report

THE October grain report, issued by the Depart-
ment of Agriculture at Washington late yester-

day afternoon, gives little, if any, more encourage-
ment to a troubled nation than the reports published
in the earlier months of the season. Corn has suf-
fered a further setback, a production of 1,372,000,000
bushels is now indicated for this year's crop. This
compares with the estimate of 1,416,772,000 bushels
made a month previously. The latter was the small-
est for any year since the corn crop of 1881. The

harvest of corn last year was down to 2,343,883,000
bushels, and the five-year average production, 1927-
1931, was 2,516,307,000 bushels. There were a num-
ber of years in the past 20 when corn production was
in excess of 3,200,000,000 bushels.
As husking continues, the report says, yields show

continued curtailment, farmers finding many light,
chaffy, defective or damaged ears. Much uncer-
tainty will be experienced pending the completion
of the fall and .winter work, as to the quantity of
corn that will be finally husked. The Department
now estimates the latter at but little over a billion
bushels. During the present century there were only
two years, the Department reports, when the quan-
tity actually husked was less than two billion bush-
els. In 1930 it was estimated that 1,773,000,000
bushels were husked, and in 1924 the estimate was
1,900,000,000 bushels. The yield of corn per acre this
year was now placed at 14.8 bushels, against 22.9
bushels last year and a 10-year average yield, 1922-
1931, inclusive, of 25.7 bushels.
The generally mild weather during October was

favorable for potatoes. Production in the November
report was given as 383,000,000 bushels, an average
yield per acre of 113.2 bushels. Last year's harvest
was 320,000,000 bushels, at 100.2 bushels to the acre,
while the five-year average production was 366,-
000,000 bushels. There was also some improvement
for tobacco. The indicated yield for that crop is
now placed at 1,116,000,000 pounds, compared with
last year's production of 1,385,000,000 pounds and
the five-year average yield of 1,471,000,000 pounds.
Production of rice was slightly higher, though still
below that of some previous years; also of some
other grain crops. Grain sorghum yields are also
much below earlier estimates.

Business Failures

BUSINESS failures in October were quite a little
higher in number than in the preceding month.

The total for the United States, according to the rec-
ords of Dun & Bradstreet, Inc., was 1,091. This com-
pared with 790 similar defaults in September. The
number the past month was the highest for any month
this year since March. On the other hand, the record
forSeptember was not only the lowest for this year to
date, but was below that for any month since Septem-
ber 1920. For October 1933 there were 1,206 busi-
ness failures reported, the reduction in that month
this year being 9.5%. For September the reduction
from that month of 1933 was 29.1%. Liabilities
last month were also higher than for the preceding
month, but continued below those for October 1933.
The amount for the month just closed was $19,-
968,448, compared with $16,440,147 in September
and $30,581,970 a year ago. For the 10 months of
this year, business failures have numbered 10,299,
with liabilities of $225,987,775 against 17,938 simi-
lar defaults in the 10 months of 1933, involving $450,-
276,776 of indebtedness. The reduction in the num-
ber of failures in the United States so far this year
from a year ago was 7,739, equivalent to 43.1%.
The increase last month over September was

largely in the East, mainly in the New England
States and in New York. Quite an increase also
appeared in the Pacific Coast States. In some sec-
tions of the West and South failures were more
numerous, especially in Federal Reserve Districts
covered by Richmond and Kansas City. Next in
order are the Chicago, Philadelphia and Cleveland
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Districts, the two last showing small increases; like-
wise, the St. Louis, Minneapolis and Dallas Dis-
tricts. The Atlanta District was the only section
for which a reduction appears in the number of busi-
ness defaults in October this year, compared with
September. Compared with a year ago there were
only three districts where an increase appears, these
covering the New York, Kansas City and San Fran-
cisco Districts. The number of defaults was not
much larger in any of these three divisions than it
was in October of last year, but that an increase.
appears in the face of a 10% reduction for the total
was significant.
The large trading division shows quite an increase

in business defaults in October over September this
year. Trading failures last month numbered 716,
with liabilities of $9,564,499. Of this number, 640
were in retail lines for $7,453,363 of indebtedness,
and 76 wholesalers owing $2,111,136. In the manu-
facturing division there were 258 failures last month
for $5,927,218; furthermore, 117 defaults occurred
owing $4,476,731. Each of the three leading divi-
sions excepting the last show a reduction from Octo-
ber of last year. Retail failures at that time num-
bered 700 for $9,982,237 of liabilities; wholesale deal-
ers, 80, owing $3,342,508, and manufacturing con-
cerns, 314, with $8,849,876 indebtedness. For the
fourth division, mainly agents and brokers, there
were 112 defaults for $8,447,342 of liabilities.

The:New York Stock Market

NTIVITIES broadened in the New York markets
for securities this week, largely as a conse-

quence of the election results and the apprehensions
regarding inflationary measures occasioned by the
extraordinary sweep of Democratic victories. There
was a fair degree of activity on Monday and stock
prices moved slightly higher, while markets were
closed on Tuesday for the election. When trading
was resumed on Wednesday, some hesitation was
apparent, and conditions were quiet until the final
hour, when buying started on a large scale. The
belief spread that the Administration may have dif-
ficulty controlling the large Democratic majority in
both Houses and preventing appropriations that
would spell inflation, and the final dealings in the
post-election session were marked by extensive accu-
mulation of stocks that might benefit from inflation
and the housing plans of the authorities in Washing-
ton. Gains of 1 to 4 points appeared in the more
volatile issues, while turnover was more than
1,100,000 shares on the New York Stock Exchange,
or the largest figure in a month. Events in France
caused some apprehension Thursday, and trading
was on a smaller scale in that session, turnover
amounting to 843,010 shares, while the trend was
slightly easier. In the main, however, gains- of the
previous day were maintained. The buying was
resumed yesterday and stocks again moved forward
in the most active session of the week. The advance
was broad and took in virtually all classes of securi-
ties, with numerous gains of 2 and 3 points recorded.
Commodity prices were dull in the pre-election

period of trading, but here also the election figured
prominently and material advances occurred on
Wednesday. Wheat was especially strong, but other
grains and cotton also advanced. After hesitation
on Thursday, the upward „movement was resumed
yesterday. The stock market was influenced to some
degree by such advances. In the listed bond market

tendencies were diverse, United States Government
securities falling measurably because of the election
results, while most other bonds advanced. Specu-
lative bonds were in demand in all post-election ses-
sions. Foreign exchange dealings reflected the gen-
eral uncertainty regarding France and the ability
of that country to remain on the gold standard. The
French franc was under great pressure early in the
week, and support by the British and American ex-
change funds did not suffice to prevent extensive en-
gagements of gold for shipment from Paris to New
York. The shipments reported amount to about
$50,000,000. When Premier Flandin succeeded in
forming a new and strong regime, late Thursday,
francs advanced above the gold export point. Ster-
ling was steady at just under $5, while other ex-
changes held to previous levels. Financial senti-
ment regarding business prospects was mixed this
week, but optimism increased owing to the belief
that the Federal Government will pour out a huge
volume of funds in the endeavor to stimulate trade
and industry. The American Iron and Steel Insti-
tute estimated steel-making for the week beginning
Nov. 5 at 26.3% of capacity, against 25% last week.
Electric power production for the week to Nov. 4, as
reported by the Edison Electric Institute, was 1,669,-
217,000 kilowatt hours against 1,677,229,000 kilo-
watt hours in the preceding week. Carloadings of
revenue freight amounted to 612,457 cars in the
week ended Nov. 4, or a decrease of 1.9% from the
previous week, the American Railway Association
reports.
As indicating the course of the commodity mar-

kets, the December option for wheat in Chicago
closed yesterday at 997/8c. as against 99%c. the close

on Friday of last week. December corn at Chicago
closed yesterday at 791/2c. as against 777/8c. the

close on Friday of last week. December oats at
Chicago closed yesterday at 511/4c. as against 511/2c.
the close on Friday of last week. The spot price for
cotton here in New York closed yesterday at 12.50c.
as against 12.30c. the close on Friday of last week.
The spot price for rubber yesterday as 13.25c. as
against 13.60c. the close on Friday of last week.
Domestic copper closed yesterday at 9c., the same
as on Friday of last week.
In London the price of bar silver yesterday was

233/4 pence per ounce as against 23% pence per ounce
on Friday of last week, and spot silver in New York
at 531/2c. as against 53%c. on Friday of last week.
In the matter of the foreign exchanges, cable trans-
fers on London closed yesterday at $5.00 as against
$4.981/4 the close on Friday of last week, while cable
transfers on Paris closed yesterday at 6.591/4 as
against 6.58%c. on Friday of last week.
On the New York Stock Exchange 67 stocks

reached new high levels for the year, while 26 stocks
touched new low levels., On the New York Curb
Exchange 36 stocks touched new high levels, while
28 stocks touched new low levels. Call loans on the
New York Stock Exchange remained unchanged
at 1%.
On the New York Stock Exchange the sales at the

half-day session on Saturday last were 311,000
shares; on Monday they were 758,300 shares; Tues-
day was Election Day and a holiday on the Ex-
change; on Wednesday, 1,111,590 shares; on Thurs-
day, 843,010 shares, and on Friday, 1,228,290 shares.
On the New York Curb Exchange the sales last
Saturday were 67,965 shares; on Monday, 145,750
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shares; on Wednesday, 198,520 shares; on Thursday,
163,260 shares, and on Friday, 184,820 shares.
In the first half of the week the stock market was

firm and given over to modest gains. On Thursday,
however, stocks eased off slightly and were irregu-
larly changed at the close, with the trend on Friday
upward and prices substantially higher than on Fri-
day of the previous week.
General Electric closed yesterday at 191/4 against

181/2 on Friday of last week; Consolidated Gas of
N. Y. at 26% against 255/8; Columbia Gas & Elec. at
81/2 against 8; Public Service of N. J. at 317/8 against
3134; J. I. Case Threshing Machine at 501/2 against
46%; International Harvester at 36 against 32½;
Sears, Roebuck & Co. at 417/8 against 391/4; Mont-
gomery Ward & Co. at 29 against 27%; Woolworth
at 511/2 against 501/2; American Tel. & Tel. at 1121/2
against 1097/s, and American Can at 103%
against 101.

Allied Chemical & Dye closed yesterday at 134
against 127% on Friday of last week; E. I. du Pont
de Nemours at 961/4 against 92%; National Cash
Register A at 167/8 against 16; International Nickel
at 23% against 22%; National Dairy Products at
171/2 against 161/4 ; Texas Gulf Sulphur at 36 against
36%; National Biscuit at 27% against 26%; Conti-
nental Can at 59% against 58; Eastman Kodak at
1101/4 against 105½; Standard Brands at 18%
'against 18; Westinghouse Elec. & Mfg. at 33%
against 30%; Columbian Carbon at 727/8 against
681/4 ; Lorillard at 18% against 181/2 ; United States
Industrial Alcohol at 421/2 against 37%; Canada
Dry at 151/4 against 14½; Schenley Distillers at
271/8 against 247/8, and National Distillers at 227/8
against 221/2.
The steel stocks advanced with the general market

and closed two or more points higher than a week
ago. United States Steel closed yesterday at 34%
against 317/8 on Friday of last week; Bethlehem
Steel at 27% against 25%; Republic Steel at 13
against 11%, and Youngstown Sheet & Tube at 181/4
against 157/8. In the motor group, Auburn Auto
closed yesterday at 27 against 241/2 on Friday of
last week; General Motors at 31% against 29%;
Chrysler at 36% against 34, and Hupp Motors at
2% against 2%. In the rubber group, Goodyear
Tire & Rubber closed yesterday at 23% against 21
on Friday of last week, and B. F. Goodrich at 107/8
against 9%.
The railroad shares reflect the improved tone of

the market. Pennsylvania RR. closed yesterday at
231/2 against 221/4 on Friday of last week; Atchison
Topeka & Santa Fe at 55 against 521/2; New York
Central at 221/8 against 20%; Union Pacific at 105
against 1011/4; Southern Pacific at 18% against
171/8; Southern Railway at 171/4 against 16, and
Northern Pacific at 20 against 181/4. Among the
oil stocks, Standard Oil of N. J. closed yesterday
at 43 against 40F8 on Friday of last week; Shell
Union Oil at 6% against 61/4, and Atlantic Refining
at 25% against 24. In the copper group, Anaconda
Copper closed yesterday at 11 against 101/8 on Fri-
day of last week; Kennecott Copper at 171/2 against
16%; American Smelting & Refining at 36% against
35, and Phelps Dodge at 141/2 against 137/8.

European Stock Markets

PRICE trends were diverse this week on the lead-
ing stock exchanges of Europe, owing in good

part to the varying local influences. The London

Stock Exchange was steady throughout, and invest-
ment activities caused renewed advances in British
funds. The Paris market was unsettled rather
sharply for a time by the Cabinet crisis which every-
one expected, but which nevertheless caused appre-
hensions. German stocks were weak and strong by
turns. Election results in the United States were
observed with the keenest interest in all foreign
markets, but the sweeping Democratic victory had
little effect on the markets. Fears of currency infla-
tion in this country became more acute, but the
American developments were far overshadowed by
the French crisis and the immense flow of capital
out of France which accompanied it. Gold amount-
ing to more than $50,000,000 was engaged for ship-
ment from France to the United States in the few
days of the crisis, and the movement again indicates
the extent of the currency fears entertained all over
the world. Trade reports from the leading indus-
trial countries of Europe no longer are as optimistic
as they were during earlier months of this year. Of-
ficial British unemployment figures indicate an in-
crease of 37,648 last month in the total of jobless
to an aggregate of 2,119,635. The situation in France
has grown steadily more acute and rising discontent
is now reflected in the Cabinet crisis. In Germany
much dissatisfaction is felt among the populace
owing to the high costs of living and official en-
deavors to keep prices down have been intensified.

British funds were in good demand on the London
Stock Exchange as trading started for the week, con-
sols reaching highest levels in nearly 35 years, while
records were established by more recent issues. The
market otherwise was irregular, with African gold
mining stocks more uncertain than others. There
were some good features among British industrial
issues, but a number of declines also appeared at
the end. German bonds were favored in the foreign
section, owing to the new clearing agreement.
Activity increased at London, Tuesday, with British
funds in continued demand and still higher levels
attained. Home rail stocks were bought as the prices
of Government issues advanced, 'and industrial is-
sues likewise were firm. International stocks were
marked upward despite uncertainty regarding the
election in the United States. In Wednesday's deal-
ings some profit-taking occurred in British funds,
but industrial issues were well supported. African
gold mining issues were irregular, while interna-
tional securities were neglected pending the reaction
in American markets to the election results. After
early firmness, British funds weakened on Thurs-
day and closed unchanged. Industrial issues were
steady, while African gold mining shares dropped
on fears of liquidation from France. The interna-
tional section was firm as news was received of the
upswing in the New York market that followed the
election. Trading was subdued to some degree by
the French Cabinet crisis. The tone yesterday was
cheerful, with British funds and industrial stocks
alike moving to higher levels.
The Paris Bourse was dominated from the start

by uneasiness regarding the political situation. Ap-
proach of the date for opening of Parliament caused
a good deal of liquidation in all groups of issues on
Monday and prices fell sharply. A rally late in the
day modified the losses only a little. Rentes, French
stocks and foreign issues all suffered. In Tuesday's
session the trend was irregular, quick drops and ad-
vances resulting from the varying rumors regarding
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the political situation. News that the Cabinet had
split did not reach the market until just before the
close, but in the final minutes of trading rather large
recessions were recorded in rentes and a few French
stocks. As the crisis developed on Wednesday,
prices of rentes and French bank, utility and indus-
trial stocks receded. Good demand appeared, how-
ever, for British stocks and other international is-
sues, such as the gold mining shares of African com-
panies. The speedy action taken Thursday toward
adjustment of the immediate political situation
heartened the Bourse and a small rally developed
in that session. Rentes, French stocks and foreign
issues all participated, but trading was light. In a
more active session yesterday prices again advanced,
with all groups strong.

Declines were the rule on the Berlin Boerse in
the initial trading of the week, with the losses rather
severe in the more speculative securities. Reichsbank
shares fell 2 points, but some instances of recessions
of 7 points were reported. Bonds showed fractional
losses. The movement was attributed to growing
fears of the effects of Nazi regimentation. The trend
was turned sharply upward Tuesday and the gains
recorded in that session rivaled the losses of the pre-
ceding period. The issues of German chemical con-
cerns were in greatest demand. The upward move-
ment was continued Wednesday, but turnover was
light with trading confined largely to professional
speculators. Speculative favorites advanced 1 to 3
points, while bonds also showed strength. The Ger-
man market turned soft on Thursday, with move-
ments again rather large. Potash stocks were weaker
than others. Trading yesterday was on a very quiet
scale and prices dropped.

TradelQuotas and Clearing Systems

ORGANIZED efforts at length are being made
to batter down the systems of trade quotas

and exchange clearances which have played havoc
with international trade during recent years. The
United States Government never has engaged in
such practices and Secretary of State Cordell Hull
has referred to such methods of trade control in dis-
paraging terms on occasion. In a resolution adopted
by the International Chamber of Commerce at Paris,
last month, restrictions on the use of the import
quota system were suggested. Such quotas, the
Chamber held, should be fixed for limited periods
and guarantees given of fair and impartial applica-
tion of the measures. Last Saturday the Economic
Committee of the League of Nations announced that
an investigation of the trade clearing system had
been started, and the experts at Geneva made it plain
that they hope by means of their findings to undo
some of the harm to trade occasioned by the various
methods of control. The investigation was under-
taken in accordance with a resolution passed at the
recent League Assembly, and as a first step inquiries
are being made of all Governments practicing quota
or exchange control of trade. The quota system was
applied extensively by France as the depression deep-
ened, but the French Government recently has en-
deavored to minimize the harmful effects of the
method. In a Geneva report to the New York
"Times" it is indicated that the current study at
Geneva owes its origin largely to the men who in-
vented the quota system and who are now fully
aware of its baneful results.

The experts at Geneva admit privately, a dispatch
to the New York "Times" remarks, that their inquiry
is designed mainly to prove that clearings defeat
their own end of protecting national trade. They
have already found enough facts to draw these con-
clusions, it is said, but need the formal inquiry
largely for political face-saving purposes. Signifi-
cant, in this connection, is the fact that the investiga-
tion was proposed by France, but as Germany is
now the chief offender through her all but universal
exchange clearing arrangements, the inquiry seems
to be directed in good part against the Reich. It is
noted that the League Economic Section is composed
largely of the very men who were responsible for

the inauguration of the quota and clearing systems

of trade control and who are now to make the in-
vestigation. "It may seem to be less cumbersome

for the expert to tell his own Government that he

made a mistake, but it is not easier for the men in

question to take the responsibility directly," the dis-

patch adds. "Working through the League, they

can produce pleasant pictures of everybody in gen-

eral being responsible, but nobody in particular. It

is perhaps only human that governments should

try to escape from the clearings morass by the same
roundabout way they used when the Dawes and

Young committees inquired into reparations." The
exchange clearing system used at present by Ger-

many is held especially onerous, owing to the various

classes of German marks quoted in foreign exchange

markets and their uncertain values.

German Debt Moratorium Extended

GERMAN exchange authorities last Saturday

took an action which largely nullifies their

agreement of last May to cash at 40% of their face

value in foreign currencies the interest coupons on

external long and medium term German bonds, dur-

ing the period from July 1, 1934, to June 30, 1935.

At the insistence of American delegates to the Berlin

transfer conference of last May, a clause was in-

serted in the agreement providing that the external

bondholders would have the option of receiving 40%

cash at the expiration of a six-months' period of

waiting, while bondholders not electing to accept

this offer were to receive 3% funding bonds repre-

senting the full face value of the coupons. The

Reichsbank made the reservation at the time that

the provision for cash payments could be canceled

on thirty days' notice if the exchange situation

seemed unfavorable. No cash payments have, of

course, been made as yet under the arrangement,

but the Reichsbank nevertheless issued a notice last

Saturday canceling the provision. "In view of the
unfavorable development of the foreign exchange
situation," the announcement said, "the Reichsbank

sees itself compelled to make use of the right re-
tained in the Berlin transfer communication of May
29, 1934, and to withdraw the offer of 40% cash pay-
ment on interest coupons falling due in the period
between July 1, 1934 and June 30, 1935, as well as
on those claims which under the contents of the
transfer communication have been put on an equal
basis with interest coupons."
The arrangement made last May included all

bonds save those of the German Government itself,
but the Dawes and Young bond interest payments
ceased in any event under the moratorium decree
of last June. American creditors now are faced with
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the alternative of accepting the 3% funding bonds,
due in 1945, on which the Reichsbank has guaranteed
payment in foreign currencies of principal and inter-
est, or they may hold their coupons in the hope that
trade improvement will make it feasible for the Ger-
man authorities to redeem them in the not too dis-
tant future. "In the main the announcement hits
only Americans," a Berlin report to the New York
"Times" states, "since the cancellation of the cash
promise has little if any meaning for creditors of
other countries, because their Governments collect
whatever is due their citizens through compulsory
clearing arrangements." The new announcement
followed close on the heels of the Anglo-German
trade agreement and it was regarded by Berlin com-
mentators as a sequel to that understanding. The
agreement by Germany to provide £400,000 to dis-
charge existing commercial debts to British mer-
chants was regarded as one important reason why
the Reichsbank lacks the foreign exchange to effect
the part cash payments on external bonds. "The
United States, as usual, is left holding the bag," a
dispatch to the New York "Herald Tribune" said.
"The Reichsbank is administering this cavalier
treatment to American bondholders because it is
convinced, rightly or wrongly, that the American
Government cannot or will not do anything about
it."

Contrasting with the German announcement on
the private external bond debt service is a further
official statement, issued in Berlin on Wednesday,
which describes a new plan for partial debt service
in foreign currency on Dawes bonds of the German
Government. An Associated Press dispatch from
the German capital states that the plan will affect
only American holders of the issue and is interpreted
as a German effort to give American holders of the
bonds better treatment than has previously been
accorded and to balance the advantages enjoyed by
other nations which have clearing arrangements
with Germany. It calls for the payment of 50%
of interest in foreign currency and 50% in Reichs-
marks, which cannot be taken from Germany. Under
the moratorium decree of last June, payments of
interest on these dollar bonds were to be effected
only in registered marks, which are quoted currently
at only half their nominal value in dollars. The
new plan was viewed in Berlin as a distinct improve-
ment upon the original scheme, since it means that
holders of Dawes bonds will receive, in effect, ap-
proximately 75% of the interest due, whereas the
registered mark payments meant the receipt of only
50% of interest in dollars. The 50% of mark pay-
ments now announced will be deposited in Reichs-
bank accounts and the owners will be permitted to
use them optionally for investment in long-term
German bonds or mortgages, the purchase of real
estate, for defraying costs of short or periodical
visits to the Reich, or the purchase of shares on the
Berlin Boerse. The German action was taken, the
dispatch said, after a protest had been made by the
United States Government against the discrimina-
tion exercised against American investors.

Naval Armaments

DRITISH representatives have adopted their tra-
ditional role of mediators in the naval arma-

ments negotiations now in progress at London be-
tween representatives of the London, Washington
and Tokio Governments. The bilateral discussions
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have been on the point of collapse for several weeks
as a consequence of Japanese demands for parity
with Britain and the United States in any new treaty
to be negotiated next year when the existing limita-
tion pacts expire. The United States has indicated
unfalteringly its desire for extension of the present
arrangements, but the Japanese have insisted with
equal emphasis that they want the right to build a
fleet fully equal to the strongest navies. A British
compromise naval plan was reported in London dis-
patches on Thursday. This suggestion calls for a
grant to Tokio of equality in principle, on the under-
standing that Japan would not actually build up to
the tonnage permitted for an unstated number of
years. The plan gained no support in American
quarters, according to an Associated Press dispatch,
while the Japanese appeared unwilling to comment
until they had made a full study of the suggestion.
The British representatives heretofore have adhered
firmly to the American stand, so that their new pro-
posal is a distinct departure. In Tokio reports of
Tuesday it was stated that the highest military
authorities in Japan already have approved sug-
gestions for Japanese abrogation of the Washington
naval treaty, which established the 60% ratio for
Japan of the British or American tonnages in cer-
tain types of vessels.
Japanese military intentions were called sharply

into question at Geneva, Monday, when the Man-
dates Commission of the League of Nations ques-
tioned the Japanese representative regarding reports
of extensive port developments in the mandated
Islands of the Pacific. It was pointed out that the
islands are sparsely populated and of little economic
value. Mr. Ito replied that the Pacific was stormy
in the area and that harbors had to be built to ac-
comodate ships of heavy tonnages.

French Cabinet Crisis

NINE months of political truce in France came
to an end on Thursday, as the National Union

Cabinet formed by Premier Gaston Doumergue suc-
cumbed to opposition against the Constitutional re-
forms which M. Doumergue himself had sponsored
and made the central point of his regime. The Gov-
ernment formed last February was strongly com-
mitted to maintenance of the gold standard and to
sound budgetary policies, and it is noteworthy that
the approaching fall of the Doumergue regime was
accompanied by a heavy flight of capital from
France. The Cabinet actually split last Wednesday,
when final consideration was given to the proposal
of the Premier for unanimous support by the mem-
bers of the far-reaching reforms. Edouard Herriot,
leader of the Radical-Socialist party, decided in con-
cert with five additional Cabinet members of his own
group that support of the reforms would be inad-
visable, and it was instantly apparent that the Don-
mergue regime would fall on the first vote in the
newly assembled Chamber of Deputies. Premier
Doumergue resigned early Thursday, as did the en-
tire National Union Cabinet. There was a momen-
tary flurry of uncertainty and some sporadic rioting
was reported during the day in the capital. But
President Albert Labrun moved speedily to over-
come the crisis, and after Pierre Laval failed to
form a new Ministry, this task was accomplished
by Pierre-Etienne Flandin, of the Left Republican
group. The Radical-Socialists decided to join the
new Cabinet and widespread support of the new
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National Union regime thus is assured. But the
Constitutional reforms sponsored by M. Doumergue
are not likely to be revived.
The fall of the Doumergue regime has been an-

ticipated for months, as the powerful Left groups
in the Chamber and the Senate made no secret of
their opposition to the reforms of the Premier. The
proposed changes in French political procedure
would have concentrated power in the Cabinet and
deprived the Senate of its veto power on the dis-
solution of the Chamber and the call of national
elections. The Senate voted several weeks ago to
oppose the reforms and on this account alone it was
expected that M. Doumergue would suffer defeat.
The action by the Radical-Socialist members of the
Cabinet prevented the reforms ever reaching the
Parliament in any official sense, and the defeat suf-
fered by M. Doumergue probably will prevent their
sponsorship by any other political leader. The Dou-
mergue Cabinet was weakened in recent weeks also
by the assassination at Marseilles of the Yugoslavian
King, Alexander, and Foreign Minister Louis Bar-
thou, while the popular discontent with the conduct
of the Stavisky scandal investigation also under-
mined the regime. Nor did the ever greater incidence
of the depression in France contribute to the steadi-
ness of the Government. In his letter to the Presi-
dent, M. Doumergue indulged in some rather bitter
and controversial remarks and it appears unlikely
that he will again be induced to emerge from the
retirement from which he was called last February
to assume the burdens of State. The chief popular
demonstration that followed the resignation of the
Doumergue regime occurred in Paris at the Place de
l'Opera, but the disturbance was easily suppressed
by mounted and other guards.
President Lebrun turned first to Ferdinand E.

Bouisson, President of the Chamber of Deputies,
but that dignitary declined the offer of the President
of the Council. The Premiership then was offered
to Pierre Laval, who assumed the Foreign Affairs
post after the death of M. Barthou. But M. Laval
was unable to gain sufficient support, and President
Lebrun promptly turned to M. Flandin, even though
that leader is young and has had no previous ex-
perience as Premier. M. Flandin gathered a group
about him which differs in no essential respect from
the National Union regime of M. Doumergue, save
that it will probably be able to count upon additional
support from the Right side of the Chamber. The
alacrity with which the new regime was formed was
attributed to concern lest riots similar to those of
last February develop. In recent addresses M. Flan-
din has evinced a desire to improve trade by the
adoption of progressive policies, and it is perhaps
significant that he was recently a guest at the White
House in Washington. The new Premier is known
to oppose extreme trade restrictions, and as he re-
tained Louis Germain-Martin as Minister of Finance,
there is do doubt whatever regarding his desire to
maintain the franc without impairment and to bal-
ance the national budget. But M. Flandin's plans
favor French industry as against agriculture and
this is something that no French Government has
done in four or five decades. It would be useless,
in such circumstances, to attempt predictions re-
garding the Premier's stay in office. The personnel
of the new regime, as announced yesterday, is as
follows :

PREMIER—Pierre-Etienne Flandin, Left Republican.
MINISTER WITHOUT PORTFOLIO—Edouard Herriott, Radical Socialist.
MINISTER WITHOUT PORTFOLIO—Louis Mario, Republican Democratic

Union.
FOREIGN AFFAIRS—Pierre Laval, Independent.
JUSTICE—Georges Pernot, Republican Socialist.
INTERIOR—Marcel Regnier, Democratic Left.
FINANCE—Louis Germain-Martin, Radical Left.
WAR—General Albert Maurin.
AIR—General Victor Denain.
MARINE—Francois Pietri, Left Republican.
MERCHANT MARINE—William Bertrand, Radical Socialist.
EDUCATION—Andre Mallarme, National Socialist.
COMMERCE—Paul Marchandeau.
COMMUNICATIONS—George Mandel, Independent.
AGRICULTURE—Emile Cassez, Democratic Left.
COLONIES—Louis Rollin, Republican Center.
PUBLIC WORKS—Henri Roy, Democratic Left.
PUBLIC HEALTH—Henri Queuille, Radical Socialist.
PENSIONS—George Rivollet.
LABOR—Paul Jacquier, Radical Socialist.

German Affairs

AtRESTS by German authorities of a number of
visiting Americans came to light this week,

and the cases attracted much attention as it was
feared that they indicated a resumption by the Ger-
mans of high-handed methods of dealing with for-
eigners. Two young Americans, Miss Helen Lyster,
of New Rochelle, N. Y., and G. Griffith Johnson, Jr.,
of Washington, were detained at Munich on Oct. 27
and questioned closely for nine hours, after which
they were released. It appeared that the young lady
had carried a camera while watching some German
Guard Troop maneuvers. More serious is the im-
prisonment in a Berlin prison since Aug. 10 of Miss
Isobel Lillian Steele, of Hollywood, Calif., on
charges of having been involved in Communist activi-
ties in Germany. Capital punishment is prescribed
in the Reich for charges of this nature, and it seems
that efforts by American representatives to secure
the release of Miss Steele have been unsuccessful. A
German-born naturalized American, Richard Roi-
derer, is reported to have been in a Bavarian prison
since June without knowing the charges against him.
He was arrested on suspicion of violating the cur-
rency regulations of Germany, but some reports
suggest that he is now held for espionage.
German churchmen, who have become a thorn in

the side of the Nazis, continued this week to register
their opposition to Nazi control of the Protestant
Church councils. The foes of the Nazi Bishop, Dr.
Ludwig Mueller, refused to compromise and clashes
took place in several cities. Chancellor Hitler's
aides, meanwhile, started a campaign in the Reich
against food profiteers and others who are inclined
to raise prices of necessaries. The cost of living is
increasing at an alarming rate, and much popular
discontent is caused thereby. Dr. Carl Goerdeler,

Mayor of Leipzig, was appointed on Monday as price-
dictator for the entire Reich until July 1 1935, and

it will be his endeavor to stem the rising cost of
living. Retail food establishments in a number of
German cities were forced to close recently because
they were unable to comply with the Nazi commands
for unchanged quotations, an Associated Press dis-
patch of Tuesday remarks. The popular alarm
about the increasing prices is intensified by the sta-
tionary and low wages prevalent in Germany, and it
is reported that Dr. Hjalmar Schacht may have to
relinquish his post as economic dictator.

Saar Campaign

TENSION in Europe regarding the Saar election
campaign preparatory to the plebiscite of

Jan. 13 1935 was allayed to some degree this week
by mutual French and German assurances extended
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during the first direct negotiations between the two
Governments on this subject held in many months.
The Saarlanders are to vote for return to Germany,
adherence to France, or continuance of the present
League of Nations rule. It is conceded in most cir-
cles that this highly developed mining and indus-
trial area, which is 98% German in population, will
vote for return to the Reich, but this brings up the
question of German payment for the mines, which
were allocated to France in the World War settle-
ment as compensation for the damage to French
mines done by the Germans during that conflict.
On the German side the current election campaign
has been conducted with a good deal of fanfare and
implied threats of war if the Saar does not again
become German territory. The French last week
indicated that they are ready to police the area to
prevent any Nazi coup d'etat.
The tension occasioned by such incidents began to

dwindle, however, when the German Government
issued an order late last week for its Storm Troops
to avoid any demonstrations, marches or drilling, or
even appearances in uniform, within 25 miles of the
Saar border, in the period between Jan. 10 and
Feb. 10 1935. In other ways, as well, the German
authorities indicated their intention of observing all
proprieties in connection with the balloting. After
an exchange of views on the Saar voting between the
French Foreign Minister, Pierre Laval, and the Ger-
man Ambassador, Roland Koester, an announcement
was issued in Paris on Tuesday to the effect that
France will take due care to observe her interna-
tional obligations concerning the plebiscite. The
reported readiness of France to send troops into the
Saar was deprecated by M. Laval. Sir John Simon,
Foreign Secretary in the British National Cabinet,
informed the House of Commons in London, Monday,
that he had received assurances from both the Ger-
mans and the French that invasion of the Saar area
is not contemplated. The League of Nations Saar
Committee is meeting in Rome at the present time
to consider various technical aspects of the January
plebiscite, such as the ultimate disposition of the
Saar area if the inhabitants vote for continued
League of Nations rule for the time being.

Eastern Europe

rE affairs of Eastern European countries again
were considered in a number of diplomatic

gatherings this week, despite the waning of fears of
complications as a consequence of the recent assassi-
nation of King Alexander of Yugoslavia. The four
members of the Balkan Entente concluded at Istan-
bul, last Saturday, their protracted conference on
problems of mutual interest. Objections of Greece
to a merger of the Balkan 'and Little Ententes were
reflected in a statement by Foreign Minister Tau-
lescu, of Rumania, that it would be absurd to ask the
signatories of one pact blindly to shoulder the re-
sponsibilities of the other. Rumania, Turkey, Greece
and Yugoslavia, as the four members of the Balkan
Entente, were poor individually and without ade-
quate military force, M. Titulescu remarked, but
united they constitute a material and moral force
able to discourage .any tampering with the peace in
Eastern Europe.
Premier Julius Goemboes made a diplomatic tour

of some interest this week to Vienna and Rome. The
Hungarian Premier was said to have informed the
Austrian Government of his desire to base his coun-

try's foreign policy in the future on German rather
than Italian support. In a subsequent visit to Rome,
concluded on Tuesday, Premier Goemboes and
Signor Mussolini are said to have cemented Italo-
Hungarian relations, which became slightly strained
when Italy leaned toward France and changed her
attitude in favor of revision of the war treaties.
It is, perhaps, significant that Rome reports some
halt in the Franco-Italian discussions for a compre-
hensive adjustment of the long-standing difficulties
between the two chief Latin States. The European
confusion was rendered a little more perplexing on
Wednesday, when a Polish Deputy of the Govern-
ment party assured the Sejm in Warsaw that the
French alliance is still popular in Poland. It was
made plain that Poland is faithful to her ally. Until
this declaration was made, Poland seemed to be
drifting steadily toward the German camp.

Open Door Policy

CURRENT diplomatic exchanges with Japan re-
garding the Open Door Policy in that coun-

try's puppet-State of Manchukuo indicate that a
long correspondence on this delicate matter impends,
with the results not at all certain. The exchanges
were started some weeks ago by the British and
American Governments, when it appeared that Man-
chukuo was preparing to establish an oil monopoly
in Manchuria. Protests were made by the Western
nations, and it is understood that Holland also
allied herself with the representations made at Tokio
by the British and American diplomatic representa-
tives. The Tokio Government replied last Monday,
according to dispatches from the Japanese capital.
It stated that a careful examination had been made
of the Manchukuoan oil policy and the conclusion
reached that it did not violate the open door policy
since there was no apparent discrimination against
other countries or in favor of Japan. The foreign
governments concerned, the note suggested, should
take the matter up directly with the Manchukuoan
Governments. There was some public concern in
England as to whether the British Government
would accept this hint and in effect recognize the
Hsinking regime by direct negotiations, but Sir John
Simon, the British Foreign Secretary, informed the
House of Commons on Wednesday that the British
policy of opposition to recognition of Manchukuo
remains unchanged. In Washington it was indi-
cated the same day that the State Department con-
templates further diplomatic correspondence with
Japan regarding the monopoly in Manchukuo. In
Tokio dispatches of Wednesday it was reported that
additional monopolies covering steel tubing, cement
and life insurance are likely to be established in
Manchukuo, with Japanese interests predominant in
the companies to be formed for exploitation.

Bank of England Statement

THE statement of the Bank of England for the
week ended Nov. 7 shows a loss of £4,171 of

gold and as this was attended by an expansion of
£1,417,000 in note circulation, reserves fell off
£1,422,000. Gold holdings now aggregate £192,-
645,853, which compares with £191,812,793 a year
ago. Public deposits decreased £6,910,000, while
other deposits rose £5,000,076. The latter consists
of bankers' accounts, which increased £6,745,829,
and other accounts, which declined £1,745,753.
Proportion of reserve to liabilities dropped to 46.93%
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from 47.27% a week ago; last year the ratio was
50.10%. Loans on Government securities decreased
£1,090,000 and those on other securities rose 047,-
891. Other securities include discounts and ad-
vances and securities. The former increased £740,236
and the latter fell off £92,345. The rate of•discount
is unchanged at 2%. Below are the different items
with comparisons for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Nov. 7
1934

Nov. 8
1933

Nov. 9
1932

Nov. 11
1931

Nov. 12
1930

£ £ £ £ £
Circulation 379,786,000 373.334.951 361,210,213 357,195,262 355,380,919
Public deposits 9,984,000 25,243,845 20,427,636 19.143,347 16.978,509
Other deposits 145,231,608 131,369,838 113,715,450 98,804,300 93,471,429
Bankers' accounts. 107,165,239 91,295,138 79,858,220 60,461.123 60.321,291
Other accounts... 38,066.369 40,074,700 33,857,230 38.343,177 33.150,138

Governm't securities 79,804,164 72,788,095 68,053.293 54,995,906 36,726,247
Other securities 20,296,764 23,077,376 29,586,291 41,033,085 26,737,008

Dtsct. dr advances_ 9.641,533 8,465,914 11,799,151 11,677.207 4,287.804
Securities 10,655,231 14,611,462 17,787.140 29,355,878 22,449,204

Reserves notes dc coin 72,859,000 78,477,842 54,233,245 39.641,325 64,699,627
Coln and bullion 192,645,853 191,812.793 140,443,458 121,836,587 160,080,546
Prop. of res. to liab 46,93% 50.10% 40.42% 33.60% 58.57%
Bank rate 2% 2% 2% ft% 2.71

Bank of France Statement
rr HE Bank of France statement for the week

ended Nov. 2 shows an increase in gold holdings
of 48,951,969 francs. The total of gold is now 82,-
524,757,694 francs, in comparison with 80,748,692,-
466 francs a year ago and 83,035,819,743 francs two
years ago. Credit balances abroad, French commer-
cial bills discounted and creditor current accounts
record decreases of 2,000,000 francs, 682,000,000
francs and 1,671,000,000 francs respectively. Notes
in circulation reveal a large increase, namely 1,549,-
000,000 francs. Circulation now aggregates 81,016,-
491,240 francs, which compares with 82,193,516,370
francs last year and 83,021,910,490 francs the pre-
vious year. The proportion of gold on hand to sight
liabilities is now at 80.44%; a year ago it was 79.60%
and the year before, 79.38%. An increase appears
in bills bought abroad of 1,000,000 francs and in
advances against securities of 135,000,000 francs.
Below we furnish a comparison of the different items
for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Nov. 2 1934 Nov. 3 1933 Nov. 4 1932

Francs Francs Francs Francs
Gold holdings +48,951.969 82,524,757,694 80.748,692.466 83,035,819,743
Credit bals. abroad_
aFrench commercial

bills discounted._

—2,000,000

—682,000,000

7.643,487

3,315,346,946

867,720,476

3,041,297,925

2.985.559,662

2,776,531,007
bBills bought abroad +1,000,000 922,605,416 1,302,742,771 1,996,356.231
Adv. agMnst occurs_ +135,000,000 3,235,576,159 2,901.495,609 2,678,135,203
Note circulation._ +1,549,000,000 81.016,491,240 82,193,516,379 83,021,910,490
Credit, current accts —1,671,000,000 21,581,624,686 19,255.691,461 24,293,107.058
Proportion of gold
on hand to sight
liabilities +0.15% 80.44% 79.60% 77.38%
a Includes bills purchased in France. b Includes bills discounted abroad.

Bank of Germany Statement

THE Bank of Germany in its statement for the
first quarter of November shows a decrease in

gold and bullion of 4,735,000 marks. The total of
gold, which is now 77,829,000 marks, compares with
396,476,000 marks last year and 817,283,000 marks
the previous year. An increase appears in reserve
in foreign currency of 276,000 marks, in silver and
other coin of 22,858,000 marks, in notes on other
German banks of 4,726,000 marks, in investments
of 40,000 marks, in other assets of 10,662,000 marks
and in other daily maturing obligations of 71,500,000
marks. Notes in circulation show a decline of 171,-
788,000 marks, bringing the total of the item down
to 3,651,142,000 marks. Circulation a year ago
stood at 3,438,716,000 marks and two years ago at
3,502,238,000 marks. The proportion of gold and
foreign currency to note circulation is now 2.24%,
as against 12.1% last year and 26.8% the previous
year. Bills of exchange and checks, advances and

other liabilities register decreases of 121,945,000
marks, 14,159,000 marks and 1,989,000 marks, re-
spectively. A comparison of the various items for
three years appears below:

REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week Nov. 7 1934 Nov. 7 1933 Nov. 7 1932

Assets— Retchrmarks Retchsmarks Retchmnarks Retch:marks
Gold and bullion —4,735,000 77,829,000 396,476,000 817,283,000
Of which depos. abroad No change 20,851,000 53.946,000 61,252,000
Reserve in foreign curr. +276.000 4,231,000 18,569.000 121,826,000
Bills of exch. ,k checks —121,945,000 3,607,371,000 3,095,040,000 2,794.893,000
Silver and other coin__ _ +22,858,000 53,163,000 208,050,000 185,685.000
Notes 000th. Ger. bks_ +4,726,000 9,917.000 8,719,000 7,851,000
Advances —14,159,000 76,653,000 75,744,000 99.141,000
Investments +40,000 750,521,000 318,874,000 362,346,000
Ohter assets +10,662,000 675,245,000 552,162,000 812,558,000

Ltabtlittes—
Notes in circulation ._ _ . —171,788,000 3,651,142,000 3,438,716,000 3,502,238,000
0th. daily matur. Wig. +71.500,000 946,677,000 389,235,000 366,211,000
Other liabilities —1,989,000 243,496,000 222,532,000 765,708,000
Propor.of gold & foreign

entr tn nntn elrenla'n —0.02% 224% 12.1% 26.8%

Discount Rates of Foreign Central Banks

THERE have been no changes during the week in
I the  discount rates of any of the foreign central
banks. Present rates at the leading centers are
shown in the table which follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rau in
Effect
Nov.9

Date
Ettablithal

Pre-
stout
Rau

Country
Rate in
Effect
Noy.9

Date
Saabitshed

Pro-
pious
Rats

Austria 434 June 27 1934 5 Hungary... 434 Oct. 17 1932 5
Belgium__ 234 Aug. 28 1934 3 India 33.4 Feb. 16 1934 4
Bulgaria— 7 Jan. 3 1934 8 Ireland.— 3 June 30 1932 334
CbUe 434 Aug. 23 1932 534 Italy 3 Dec. 11 1933 334
Colombia... 4 July 18 1933 5 Japan 3.65 July 3 1933 4.38
Cseclioslo- Java 334 Oct. 31 1934 4

vakia.... 334 Jan. 25 1933 434 Jugoslavia_ 634 July 16 1934 7
Danzig.— 4 Sept. 21 1934 3 Lithuania__ 6 Jan. 2 1934 7
Denmark. . 234 Nov. 29 1933 3 Norway._ _ 334 May 23 1933 4
England.... 2 June 30 1932 234 Poland. __ _ 5 Oct. 25 1933 6
Estonia—. 5 Sept. 25 1934 514 Portugal 534 Dec. 8 1933 6
Finland.... 43.4 Dec. 20 1933 5 Rumania. _ 6 Apr, 7 1933 6
France.... 234 May 31 1934 3 SouthAtrica 4 Feb. 21 1933 7
Germany.. 4 Sept. 30 1932 5 Spain 13 Oct. 22 1932 5.14
Greece-- 7 Oct. 13 1933 734 Sweden 234 Dec. 1 1933 3
Holland. . - 234 13%4.18 1938 3 Switzerlaad 2 Jan. 22 1931 H

Foreign Money Rates

IN LONDON open market discounts for short bills
on Friday were 7-16@3/2%, as against 7-16@3/4%

on Friday of last week, and 7-16@lA% for three
months' bills, as against @,9-16% on Friday of last
week. Money on call in London yesterday was 'A%
At Paris the open market rate was raised on Nov. 7
from 13/2% to 134%, while in Switzerland the rate
remains at 13/2%.

New York Money Market

THE New York money market was characterized
this week by a resumption of the flow of

institutional funds into high-grade corporate and
municipal securities, other activities being at a low
ebb. Rates were unchanged in all departments of
the market, with the official easy money policy still
the dominant influence. A $75,000,000 Treasury dis-
count bill issue, due in 182 days, sold late last week,
was awarded at an average discount of 0.21%,
against 0.19% on a similar issue marketed a few
days earlier. Call loans on the New York Stock
Exchange were 1% for all transactions, while some
deals were reported every day in the unofficial street
market at 34%. Time money held at 34@1%, with
transactions hardly more than nominal.. The brok-
ers' loan compilation of the New York Stock Ex-
change for all of October indicates a decline of
$4,496,031 in such advances, to an aggregate of $827,-
033,418. Loans to brokers and dealers in New York
-by New York reporting member banks fell $38,-
000,000 in the week to Wednesday night, according
to the statement issued by the Federal Reserve Bank
of New York.

New York Money Rates

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

the ruling quotation all through the week for both
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new loans and renewals. The market for time money
has been without noteworthy incident this week,
there having been no transactions reported. Rates
are nominal at Vi@1% for two to five months and
1@13,j% for six months. The market for prime com-
mercial paper has been quite active this week, both
supply and demand showing a healthy increase.
Rates are Yi% for extra choice names running from
four to six months and 1% for names less known.

Bankers' Acceptances

THE market for prime bankers' acceptances has
shown little perceptible change this week. A

few more bills have been available but the demand
has shown little improvement. Rates are unchanged.
Quotations of the American Acceptance Council for
bills up to and including 90 days are 3-16% bid and
M% asked; for four months, 5-16% bid and Yi-%
asked; for five and six months, M% bid and /3%
asked. The bill buying rate of the New York Re-
serve Bank is M% for bills running from 1 to 90 days
and proportionately higher for longer maturities.
The Federal Reserve banks' holdings of acceptances
decreased from $6,082,000 to $6,073,000. Their
holdings of acceptances for foreign correspondents,
also decreased from $465,000 to $390,000. Open
market rates for acceptances are nominal in so far as
the dealers are concerned, as they continue to fix
their own rates. The nominal rates for open market
acceptances are as follows:

SPOT DELIVERY
—180 Days— —150 Days— —120 Days—

Bid Asked Bid Asked Bid Askep
Prime eligible bills 

—90 Days— —60 Days— —80 Days—

Bid Asked Bid Asked Bid Asked
rime eligible bills  sit

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

34% bid

Discount Rates of the Federal Reserve Banks

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

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

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Federal Reserve Bank
Rate In
Effect on Date Previous
Nov. 9 Established Rate

Boston 2 Feb. 8 1934 23
New York Feb. 2 1934 2
Philadelphia 214 Nov. 16 1933 3
Cleveland 2 Feb. 3 1934 214
Richmond 3 Feb. 9 1934 314
Atlanta 
Chicago 

3
214

Feb. 10 1934
Oct. 21 1933

314
3

St. Louis 234 Feb. 8 1934 3
Minneapolis 3 Mar. 16 1934 314
Kansas City a Feb. 9 1934 314
Dallas 3 Feb. 8 1934 314
San Francisco 2 Feb. 16 1934 234

Course of Sterling Exchange

STERLING exchange is exceptionally firm in terms
of both dollars and French francs. This makes

the fourth. successive week of firmness and measure-
able activity in exchange on London. A heavy move-
ment of funds from the Continent to London was in-
duced by the political uncertainties in France. On
Tuesday, Election Day, there was no market in
New York. The range for sterling this week has
been between $4.973 and $5.01 for bankers' sight
bills, compared with a range of $4.95 and $4.99
last week. The range for cable transfers has been
between $4.973/ and $5.013 compared with a range
of between $4.95% and $4.99% a week ago.
The following tables give the mean London check

rate on Paris from day to day, the London open

market gold price and the price paid for gold by the
United States:

MEAN LONDON CHECK
Saturday, Nov. 3 

Tuesday, Nov. 6 

75.50
Monday, Nov. 5 75.78

75.875

RATE ON PARIS
Wednesday, Nov. 7 
Thursday, Nov. 8 
Friday, Nov. 9 

75.98
07756..69285

. LONDON OPEN MARKET GOLD PRICE
Saturday, Nov. 3 139s. 10d. Wednesday, Nov. 7._ __139s. 130.
Monday, Nov. 5 139s. 634d. Thursday, Nov. 8— _139s. 2d.
Tuesday. Nov. e 139s. 514c1. Friday, Nov. 9___ _139s. 734d.

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

Saturday, Nov. 3  35.00 I Wednesday, Nov. 7 
35.00 Thursday, Nov. 8 35.00

35.00
Monday, Nov. 5 
Tuesday. Nov. 6 Holiday Friday, Nov. 9 35.00

The entire interest of the foreign exchange market
centers on the French cabinet crisis. Details of the
French political situation Swill be found in our news
columns. Financial centers of the world had been
anticipating such an outcome for fully a month, as
was evidenced by the weakness of French francs in
terms of other Continental currencies and by the
flow of funds from the Continent to London. There
would be a still more strongly marked trend of Con-
tinental funds to London but for fears widely held
that the pound may ultimately follow the dollar if
further devaluation should be decided upon by the
Washington Administration or if the dollar should
develop weakness as a result of inflationary measures
which the European markets confidently expect to
be adopted here. Practically the entire firmness and
activity in sterling is due to these uneasy movements
of timid capital. Commercial transactions must con-
tinue in relatively low volume for some time. Further,
sterling should normally reflect the peak of seasonal
pressure, so far as commercial transactions are con-
cerned.
London and the Continent interpreted the sweep-

ing Democratic victories at the polls here on Tuesday
as inflationary, and this fact, together with the cir-
cumstance that it became definitely clear that M.
Doumergue would resign on Thursday, resulted in
an exceptionally strong sterling market on Wednes-
day, when in the late afternoon trading sterling was
quoted as high as $5.0134, while the London check
rate on Paris went above 76 francs to the pound and
rates in New York indicated a value of 76.15 francs.
This rate was only 15 centimes below the level at
which the sterling-franc rate was pegged last August
by the British exchange control.
The current statement of the Bank of France as of

Nov. 2 shows an increase in gold holdings of 48,-
951,969 francs. At first glance this seems surprising
in view of the fact that France has been losing gold
to the neighboring countries for the past several weeks
and that according to reliable information it is vari-
ously estimated that from $30,000,000 to $50,000,000
of gold has been engaged in Paris during the past
week for shipment to New York. The gain in the
gold holdings of the Bank of France must be ascribed
entirely to sales of gold to France by the British
exchange equalization fund.

Financial centers are undoubtedly showing great
confidence in the London market and the supply of
funds is so great that interest rates are lower than at
any time since the war. This gives rise to discussion
of the prospect of a further decrease in the Bank of
England's rediscount rate, which continues at 2%.
However, better informed opinion seems to be that
no change will be made in the rate, which has not
been a factor in the money market for a long time,

' and it is felt that a lower rate would also be without
effect on loaning rates of any character. The weight
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of funds, together with the lack of commercial bills,
has caused a complete breakdown of the agreement
under which a majority of the London clearing banks
had fixed the minimum rates at which they would
buy bills from the market. Discount rates have
steadily crumbled. At present, however, it is hoped
in London that a new agreement will be concluded
soon and the discount houses find some measure of
support. The fact that the discount market really
needs a higher rate basis if it is to function success-
fully points to the improbability of a lower Bank of
England rate, however abundant funds become.
A recent dispatch to the "Wall Street Journal"

from its London bureau pointing out the effect of the
great accumulation of funds in Lombard Street, said:
"Taking advantage of the. very cheap money a
conversion offering is being made at the lowest rate
to be seen in London since the war. The Bank Line,
Ltd., is offering a 23/2% £1,165,200 loan at 993/2.
Loan is redeemable in 1944. A comparison between
this offering and the last 23/2% offering of the British
Government shows the change which has taken
place in the London capital market in the past year.
Thirteen months ago the British Government made
an offering of 23/2% bonds but had to accept a price
of 94."

Call money against bills in Lombard Street is in
supply at %. Two-months' bills are 7-16% to
%, three-months' bills four-months' bills

9-16%, and six-months' bills 11-16%. In mid-
September, when money rates were considered
exceptionally low and had changed very little from
day to day for more than a year, two-months' bills
were 34% to 13-16%, three months' bills 25-32 to
13-16%, four-months' bills 74% to 15-16% and six-
months' bills 1%. The idle temporary funds in
London go chiefly into the gilt-edge securities.
Business borrowing is hardly affected by the abund-
ance of funds and is financed at from 432% to 5%.

British industrial companies are still reporting
satisfactory expansion of earnings. Railway re-
ceipts continue to advance and bank clearings in
the big industrial centers are rising again after a
setback experienced a few months ago. In October
the output of new securities totaled £23,446,000,
which was the largest monthly figure for four years.
For the 10 months to Nov. 1 new offerings aggre-
gate £124,092,000, against £113,729,000 in the cor-
responding period of 1933. The London "Financial
News" index for 30 industrial shares, based on
the average for 1928 as 100, stood at 89.6 on Oct. 31,
compared with 84.0 a year ago. The high record
was 90.06 on Oct. 15 and the low 51.3 at the end
of May 1932. The "Bankers Magazine" (London)
index of 365 representative securities, based on
December 1921 as 100, was 123.6 on Oct. 19, against
122.8 a month earlier, 118.4 a year ago, and a
high record of 129.6 in January 1929. The index
for fixed interest securities at 128.9 constitutes a
new high record.
In view of the constant rumors that one or more

or perhaps all of the gold bloc countries may be
forced to abandon the gold standard or to devaluate
their currencies, it is of interest to note a statement
made by Lord Snowden in the second volume of
his autobiography, which has just been published.
Lord Snowden was Chancellor of the Exchequer
in September 1931, when Great Britain was com-
pelled to abandon the gold standard. "Personally,"

writes Viscount Snowden, "I have not yet seen any
practical plan to supersede the gold standard, and
when international confidence is rsetored and inter-
national trade recovers, I believe the countries will
return to an improved gold standard." In the
opinion of many bankers this latest declaration by
Lord Snowden and the recent proposal of the Amer-
ican Ambassador, Mr. Bingham, for a joint sta-
bilization of the pound and the dollar give rise to
the hope that a return by the United States and
Great Britain to a fixed gold standard may be
nearer than has been generally believed.
Gold continues to flow to the London open market

from all parts of the world. India has resumed
shipments on a more active scale. J. A. Agnew,
Chairman of the Wiluna Gold Corp., Ltd., of
London, in a recent address to the shareholders
gave it as his opinion that the premium on gold,
at a price of certainly not less than 130s. a fine
ounce, will continue for many years to come. The
operations of the company are based upon this
expectation. Among other things Mr. Agnew told
the shareholders: "Speculation is rife as to what
may happen to the price of gold in the event of
France leaving the gold standard, or, of an increase
in terms of gold of the American dollar. In the
former case, it is reasonably certain that other
countries in the gold bloc would follow suit, and
while this would be calculated to cause a brief or
temporary dislocation of exchanges, in our opinion
the effect would be more likely ultimately to in-
crease, rather than diminish, the price of gold.
It is scarcely reasonable to expect, concurrent with
any such happening to countries at present on the
gold standard, that any attempt would be made
to increase the present value of the American dollar
in terms of gold; indeed, so far as it is possible for
us to judge, the tendency would be rather the
other way. If this reasoning is correct, it follows
that we have nothing to fear by way of any marked
decrease, even temporarily, in the value of our
product."

All the gold available in the London open market
this week was taken for unknown destination, some
undoubtedly for American account, but most of the
gold is believed to have been bought by European
hoarders and left on deposit in the vaults of the great
London banks. On Saturday last there was available
and so taken £110,000, on Monday £131,000, on
Tuesday £230,000, on Wednesday £140,000, on
Thursday £266,000 and on Friday £280,000. The
Bank of England statement for the week ended
Nov. 7 shows a decrease in gold holdings of £4,171,
the total bullion standing at £192,645,853, which
compares with £191,812,793 a year ago and with
£150,000,000 recommended as a minimum by the
Cunliffe committee.
At the Port of New York the gold movement for

the week ended Nov. 7, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$5,419,000, of which $2,513,000 came from Canada,
$2,104,000 from Colombia, $698,000 from India, and
$104,000 from England. There were no gold exports.
The Reserve Bank reported an increase of $2,104,000
in gold earmarked for foreign account. In tabular
form the gold movement at the Port of New York
for the week ended Nov. 7, as reported by the
Federal Reserve Bank of New York, was as
follows:
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GOLD MOVEMENT AT NEW YORK, NOV. 1-NOV. 7, INCLUSIVE the gold is king brought here not primarily to
Import,

$2,513,000 from Canada
2,104,000 from Colombia
698,000 from India
104,000 from England

Exports

None

85,419,000 total

Net Change in Gold Earmarked for Foreign Account

Increase: 82,104,000

Note—We have been notified of the receipt at San Francisco of 836,000

of gold from China. 
exceptionally high ratios above legal requirements.

The above figures are for the week ended Wednes- The political events in France to which the present

day evening. On Thursday $3,414,800 of gold was weakness in the franc is to be ascribed are discussed

received, of which $1,988,600 came from France, 
in our news columns.

$838,900 from Canada and $587,300 came from India. Thus far the Bank of France has placed no diffi-

There were no exports of the metal or change in gold culties in the way of gold exports beyond the legal

held earmarked for foreign account. On Friday requirement of 48 hours' notice of intention to

$836,600 of gold was received from Canada. There withdraw. It is understood that Paris has been

were no exports of gold, or change in gold held ear- shipping gold to London to meet the demands of

marked for foreign account. the open market in that center. It has also been

Canadian exchange continues at a premium in shipping gold to neighboring countries during the

terms of United States dollars. On Saturday last past few weeks. The sight of heavy gold exports

Montreal funds were at a premium of 2 7-32% to from France, coupled with the extremely grave

231%, on Monday at from 2 11-32 to 2/%. On political situation, has brought the usual discussion

Tuesday, Election Day, there was no market in of the probability of an early suspension of gold or

New York. On Wednesday Montreal funds were at of restrictions on gold exports by France. While

a premium of from 23/i to 2 9-16%, on Thursday at conceding that the possibility of such action is

2 7-16 to 2 21-32% and on Friday at a premium of always present, leading opinion on foreign affairs in

2 7-16%. New York refuse to entertain its probability. The

Referring to day-to-day rates, sterling exchange on movement of gold from Paris to this side at the

Saturday last was firm. Bankers' sight was $4.973 present juncture would not in any way constitute

@$4.98; cable transfers, $4.97%@$4.98A. On Mon- a flight of capital from the Continent to the United

day sterling made a net gain of Yi cent. The range was States. A movement of gold from the Continent

$4.98%@$4.993. for bankers' sight and $4.987/3@ to London might represent such a flight of capital.

$4.99 for cable transfers. On Tuesday, Election Europe does not consider the course of the American

Day, there was no market in New York. On Wed- dollar predictable. The Bank of France can stand

nesday sterling was noticeably firmer. The range a gold drain with perfect equanimity. It could

was .993%@$5.003/ for bankers' sight and $4.99% redeem every franc of bank notes in circulation and

@$5.00% for cable transfers. On Thursday exchange still have three billion francs of gold in its vaults,

continued firm. The range was $5.00@$5.01 for or about $200,000,000, even assuming that the daily

bankers' sight and $5.00Y1(05.01Y4. for cable trans- business needs did not require the bulk of the cir-

fers. On Friday sterling was lower, the range was culation. The chances are that if the Bank faces a

$4.985/@$4.99% for bankers' sight and $4.9874® 
long-continued drain its reserve position will remain

$5.00 for cable transfers. Closing quotations on strong, because sight liabilities will drop along with

Friday were $4.99% for demand and $5.00 for cable the reduction in the gold.

transfers. Commercial sight bills finished at $4.003/3; 
It will be recalled that the Bank of France state-

60-day bills at $4.9834; 90-day bills at $4.98%; ment for Oct. 26 showed a decrease in gold holdings
of 7,242,947 francs. This was the first decrease

documents for payment (60 days) at $4.9834 and

seven-day grain bills at $4.99. Cotton and grain foe 
in the Bank's gold holdings since March 2 1934.

payment closed at .99/. However, for fully a month prior to Oct. 26, while
the Bank revealed an increase in gold holdings

Continental and Other Foreign Exchange each week it was nevertheless shipping gold to

FRENCH francs and the leading Continental cur- Holland, Switzerland, and other European coun-

rencies show little change on balance from last tries where the exchange rate was against the franc,

week. As noted above in the resume of sterling and its weekly increases despite the shipments came

exchange, the French franc occupies the center of from operations of the British Exchange Equaliza-

interest in the current market. For the past two tion Fund. The current statement of the Bank of

weeks the franc has been ruling well under new France as of Nov. 2 shows an increase in gold hold-

dollar parity and at points which make it profitable ings of 48,951,969 francs. This, it is believed, also

to ship gold from Paris to New York. While the results from gold sold to the Bank of France by the

current weekly report of the Federal Reserve Bank British Exchange Equalization Fund. It is possible

on the gold movement at New York reveals no also, but proof is lacking, that banks operating for

import of gold from France, it is known that fully the United States Treasury may have disposed of

$25,000,000 of gold has already been engaged in gold to the Bank of France. The Bank of France

Paris and some of it has already arrived in New statement for the week ended Nov. 2 shows gold

York, while more is on the way. It is believed that holdings of 82,524,757,694 francs, which compares

the gold movement may attain considerable pro- with 82,475,805,725 francs on Oct. 26, with 80,748,-

portions. However, if the French political diffi- 692,466 francs a year ago, and with 28,935,000,000

culties are resolved and the gold bloc nations are francs when the unit was stablizied in June 1928.

able to strengthen their position, it is quite possible The Bank's ratio is at the high point of 80.44%,

that the gold flow to this side may be arrested. which compares with 79.60% a year ago and with

It is also within the realm of probability that, since legal requirements of 35%.

settle commercial balances but for the profit to be

made on a transaction in gold, the French may find

it advisable to place some restriction on these

speculative exports of gold. Such a course would

be entirely justifiable and is not without precedent

in other countries where the gold holdings were at
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There is nothing essentially new in the German

mark situation. This week free marks in New
York showed a range of between 40.20 and 40.29.
New dollar parity is 40.33. As frequently pointed
out here, the high quotation for the free mark repre-
sents merely a scarcity value owing to the limited
amount of marks which the Reichsbank allows the
market.
The following table shows the relation of the

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

Old Dollar
Parity

New Dollar
Parity

France (franc) 3.92 6.63
Belgium (belga) 13.90 23.54
Italy (lira) 5.26 8.91
Switzerland (franc) 19.30 32.67
Holland (guilder) 40.20 68.06

Range
This Week

6.5834 to 6.593(
23.33 to 23.38
8.54 to 8.55%
32.53 to 32.61
67.60 to 67.66

The London check rate on Paris closed on Friday
at 75.65, against 75.64 on Friday of last week. In
New York sight bills on the French center finished
on Friday at 6.593', against 6.58/ on Friday of last
week; cable transfers at 6.593j, against 6.58% and
commercial sight bills at 6.563, against 6.55%.
Antwerp belgas closed at 23.36 for bankers' sight
bills and at 23.37 for cable transfers, against 23.313/
and 23.32. Final quotations for Berlin marks were
40.25 for bankers' sight bills and 40.26 for cable
transfers, in comparison with 40.25 and 40.26.
Italian lire closed at 8.55 for bankers' sight bills and
at 8.55/ for cable transfers, against 8.5434 and
8.54%. Austrian schillings closed at 18.88, against
18.88; exchange on Czechoslovakia at 4.18/, against
4.18; on Bucharest at 1.01, against 1.00/; on Poland
at 18.91, against 18.90 and on Finland at 2.21,
against 2.20/. Greek exchange closed at 0.9334 for
bankers' sight bills and at 0.9434 for cable transfers,
against 0.9334 and 0.94.

EXCHANGE on the countries neutral during the
war presents mixed trends in consequence of

the changed relationship between sterling, the
dollar and the French franc. There is nothing
essentially new in the situation of the neutrals. The
Scandinavian currencies follow strictly in line with
sterling. Holland guilders and Swiss francs are
relatively easy in terms of the dollar, in sympathy
with the French franc, but both units are firm in
terms of Paris. The Bank of France, it is believed,
continues to ship gold to Holland and Switzerland.

Bankers' sight on Amsterdam finished on Friday
at 67.64, against 67.63 on Friday of last week; cable
transfers at 67.65, against 67.64 and commercial sight
bills at 67.62, against 67.61. Swiss francs closed at
32.57/ for checks and at 32.58 for cable transfers,
against 32.55/ and 32.56. Copenhagen checks
finished at 22.29 and cable transfers at 22.30, against
22.25 and 22.26. Checks on Sweden closed at 25.74
and cable transfers at 25.75, against 25.69 and 25.70;
while checks on Norway finished at 25.09 and cable
transfers at 25.10, against 25.04 and 25.05. Spanish
pesetas closed at 13.66 for bankers' sight bills and at
13.67 for cable transfers, against 13.65 and 13.66.

EXCHANGE on the South American countries is
inclined to firmness in consequence of the higher

sterling, as these units are strongly influenced by the
course of events in London. South American
exchange is steadily gaining in interest as the free or
unofficial markets expand and restrictions on imports
of manufactured goods are gradually being removed.

Argentine paper pesos closed on Friday, official
quotations, at 33A for bankers' sight bills, against

33/ on Friday of last week; cable transfers at 333,
against 3334. The unofficial or free market close
was 259., against 25.85@.26/. Brazilian milreis,
official rates, are quoted 8.32 for bankers' sight hills
and 83A for cable transfers, against 834 and 8.80.
The unofficial or free market close was 7/, against
7/. Chilean exchange is nominally quoted 1034,
against 1034. Peru is nominal at 23.50, against
23.15.

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

The movement of silver away from Shanghai seems
to have lessened for the present. American imports
of silver dropped off sharply in October. This may
be due partly to the wish of the Washington auth-
orities to cause as little disturbance as possible to
the Chinese monetary affairs. According to the
Department of Commerce October silver imports
amounted to $14,424,634, compared with $20,-
830,952 in September. Exchange on Hong Kong is
firm owing to the steady and firm ruling rates for
world-silver. The Far Eastern exchange is rather
dull at present, as the market is inclined to await a
more clear picture of the course of sterling exchange.
Exchange on Japan and on India is ruling firm in
sympathy with sterling.

Closing quotations for yen checks yesterday were
29.23, against 29.05 on Friday of last week. Hong
Kong closed at 41/(4)41 9-16, against 41@41 3-16;
Shanghai at 33%@34 1-16, against 33/@33%;
Manila at 49.85, against 49.90; Singapore at 58%,
against 58.60; Bombay at 37.65, against 37.53 and
Calcutta at 37.65, against 37.53.

Foreign Exchange Rates

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

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922
NOV. 3 1934 TO NOV. 9 1934, INCLUSIVE

Cowdry and Monetary
Unit

Noon Buying Rate for Cabte Transfers in New York
Value in United VW. AS Money

Nov. 3 Nov. 5 Nov. 6 Nov. 7 Nov. 8 Nov. 9

EUROPE- 5 $ $ 5 $ $
Austria.schilling .188475. .188408* I .187850* .1881300 .188190*
Belgium, belga .233280 .233391 I .233484 .233534 .233523
Bulgaria. ley .012375. .012450 .012125. .012000* .012000.
Czechoslovakia, krone .041789 .041757 I .041767 .041765 .041785
Denmark. krone .222208 .222730 .223208 .223458 .222733
England, pound .989416

sterling 979250 4.988666

4 

.998083 5.006250 .021991
Finland. markka .021950 .021991 • .022008 .022025
France, franc .065876 .065850 .065851 .065850 .065889
Germany. relcbsmark .402221 .402084 .402071 .402278 .402346
Greece. drachma 009405 .009395 .009397 .009405 .009410
Holland, guilder .676457 .676157 .676042 .676142 .676321
Hungary. pengo .298400 .298575 .298275* .298575* .298600*
Italy. Ore .085518 .085437 .085426 .085416 .085517
Norway, krone .250108 .250692 .251225 .251491 .250625
Poland, zloty .189100 .188950 .188750 .189025 .189100
Portugal, escudo .045252 .045365 .045389 .045472 .045458
Rumania, leu .010000 .009980 .009940 .009990 .010020
Spain. peseta 136521 .136471 .136421 .136467 .136532
Sweden. krona .256625 .257284 HOLI- .257708 .258050 .257175
Switzerland, franc__ .325535 .325282 DAY .325450 .325725 .325867
Yugoslavia. dinar-- .022812 .022812 .022812 .022800
ASIA-

.022825

China-
Chefoo (yuan) dorr .331666 .330416 .329583 .335000 .336250
Halakow(yuan) dol'r .331666 .330416 .329583 .335000 .336250
Shanghai (yuan)dorr .331093 .330156 .329662 .334062 .335781
Tientsin (yuan)dol'r .331666 .330416 .329583 .335000 .336250Hongkong, dollar__ .406250 .404687 .404687 .408437 .410781India, rupee .374340 .374925 .375565 .376050 .375175Japan. yen .289600 .290150 .291300 .292225 .291625Singapore (S. S.) dol'r
AUSTRA LASIA-

.583125 .584375 .585000 .565625 .584375

A ustralia, pound 3.950000 3.958437' .965625*3.971350.3.956875oNew Zealand, pound-
AFRICA-

3.973760'3,982187' .989375*3.994375* .981250*
South Africa, pound--
NORTH AMER.-

4.924250.4.934500* .9435001.4.952750.4.934750
Canada, dollar 1.022135 1.023125 1.025234 1.025520 I1.023593Cuba. peso .999200 .999200 .999200 .999200 IMexico, peso (silver). .277625 .277625 .277625 .277625

.999200
I .277625Newfoundland, dollar

SOUTH AMER.-
1.019685 1.020625 1.022687 1.023000 1.021062

Argentina, peso .331925* .332633. .333075* .333766. .332650'Brazil, milreis .082125. .082175. .082275* .082275* .082225*Chile. peso .103425. .103525. .103625* .103675. .103525'Uruguay. Peso .800875* .800250* .800250* .800750* .800250"Colombia. peso .662300* 662300* .645200* .645200* .647300•
• Nominal rates: arm rates not available.

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



2888 Financial Chronicle Nov. 10 1934

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
Nov. 8 1934, together with comparisons as of the
corresponding dates in the previous four years:

Banks of— 1934 1933 1932 1931 1930

2 £ £ £ £
England_ __ 192,645,853 191,812,793 140.443.458 121,836.587 160,080,546France a___ 660,198,061 645,989,539 664.286.558 540,644,749 408,772,228Germany b 2,848,900 17,377,100 37,696,600 50,052.200 101.511,050
Spain 90,637,000 90,424,000 90,315.000 89,867,000 99,068,000
Italy 66,712,000 76,204.000 62,687.000 58,918,000 57.222,000
Metherlands 73,547.000 73.086,000 86,240.000 71,340,000 35,459,000
Nat. Belg 74,160,000 77,431,000 74,594,000 73,355.000 37.006.000
Switzerland 67,834,000 61,691,000 89,165,000 51,303,000 25,624.000Sweden 15,663,000 14,189,000 11,443,000 11,860.000 13,433,000Denmark_. 7,396,000 7,397,000 7,400,000 9,121,000 9,561,000
Norway  6,580,000 6,573,000 8,014,000 6.560.000 8,134,000

Total week. 1.258,221,814 1,262,174.432 1,272,284,616 1,084,847,536 955,870.824Prey. week_ 1.257_896_119 1.283.300.374 1.271.181.652 1.060.364.316 954.974.672
a There are the gold holdings of the Bank of France aa reported In the new form

of statemen . b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year Is 21,042,550.

The Election and the Outlook
There is no mistaking the impressive sweep of the

Administration's victory on Tuesday. The tradition
that a large popular and electoral vote in a presi-
dential year is likely to be followed by reverses for
the party in power in the Congressional elections
two years later did not hold, for in both houses of
Congress the Democratic membership has been sub-
stantially increased, while to success in the national
field have been added significant gains in the States.
Few persons, probably, looked for important Repub-
lican gains, but the Republican rout was more seri-
ous and widespread than had been expected. Look-
ing over the membership of the new Senate and
House of Representatives, one is struck by the ab-
sence of names with which the country is familiar,
while of Republican members who have been re-
garded as possible presidential timber in 1935 Sen-
ator Vandenberg of Michigan, who won a re-election
only after a hard fight and a notable tempering of
his outspoken opposition to the New Deal, seems to
stand alone. There is still a Republican opposition
in Congress, but it is too small and personally too
undistinguished to offer effective resistance to any-
thing which the Democratic majority may be dis-
posed to do.
Only in a formal sense, however, is the outcome to

be regarded as a Democratic party victory. The
political activities of Postmaster General Farley
were, of course, conspicuous throughout the cam-
paign, but it does not appear that in other respects
the Democratic party was particularly well organ-
ized or party campaigning particularly well done.
Still more significant was the absence of any sys-
tematic effort to impress the voters with the su-
periority of Democratic principles, or to hold up the
party as the embodiment of political ideas which the
country ought to support. The campaign was em-
phatically one for the endorsement of President
Roosevelt and his recovery program, and "support
the President" was, for every practical purpose, the
only issue. If any evidence were needed to show
how completely Mr. Roosevelt dominates his party,
and how little the party as such amounts to in com-
parison with his personal ascendancy, the campaign
and its outcome provide the evidence abundantly.
Only in a formal way did organized Democracy fig-
ure in the contest. The election was a personal tri-
umph, and the party represented only a personal
following which Mr. Farley, as the President's field
marshal, mobilized, commanded and led to victory.
Yet the victory, notwithstanding Mr. Roosevelt's

personal popularity and his advantage of position,
would almost certainly have been less sweeping if
the Republicans had not been so glaringly ineffec-
tive and inept. The Administration program from
the first has been vulnerable at many important
points, and it was easy to see that the enormous
expenditure of Government money and the unpre-
cedented distribution of Government favor were
building up a political support which would prove
a serious menace to an opposition in the elections,
but the Republicans were badly handicapped in deal-
ing with either, and their leadership and tactics
could hardly have been worse. It should have been
obvious that the only way to check or defeat the
recovery program was to offer a better program in
its place, but too many Republican members of Con-
gress had voted for the recovery acts, or acquiesced
in the distribution of money or favors to their con-
stituents, to make it easy to assail either acts or
policies notwithstanding that recovery had obviously
not arrived. Accordingly, instead of offering to the
voters constructive proposals for dealing with such
matters as unemployment, budget balancing, agri-
culture, currency, foreign trade and the NRA, or
massing attack at points where the recovery program
was most obviously unsound and ineffective, the Re-
publicans contented themselves for the most part
with pot-shots at exposed positions and scattered
volleys of miscellaneous criticisms. It was a melan-
choly record for a party which has prided itself upon
its record of constructive statesmanship, and across
the broad column of votes which went to Mr. Roose-
velt the Republican campaign leaders might well
write the legend "we did our part."
One result of Republican failure is to leave the

conservative sentiment of the country, for the time
being, without effective party representation. What-
ever estimate may be held of Mr. Roosevelt's policies,
they assuredly do not embody anything which by
the widest stretch of imagination can be called con-
servative. They set at one side experience to which
conservatism attaches value, they embody various
theories of progress which conservative minds re-
gard as unsound, and they champion methods which
to conservatives are either futile or dangerous. They
seem, to conservative minds, to strike at the founda-
tions of national prosperity and to make impossible
any speedy or stable recovery. Nothing that had
happened before last Tuesday had made the recovery
policies seem any sounder or more promising than
they had seemed at first to be, and the vote of popu-
lar approval on Tuesday has not changed their essen-
tial character. The whole gamut of enforced plan-
ning, compulsory regulation, extravagant spending
and currency tinkering by which the country was
to be lifted out of depression and industry and trade
set going again at normal speed remains precisely
as before.
The great body of intelligent and thoughtful men

and women who think and feel this way find them-
selves for the moment, thanks to Republican inca-
pacity, without a party which effectively represents
their views. They cannot rely upon the Republicans
so long as Republican politicians show themselves
as ready as Democrats to share the loaves and fishes
handed about by the New Deal, and in a crucial cam-
paign prefer petty tactics to grand strategy. They
cannot rely upon the Democrats now that the Demo-
cratic faith has been summed up in "Hurrah for
Roosevelt," while even the many who are willing to
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credit Mr. Roosevelt with good intentions fear the
radical and discordant elements among his follow-
ers. The natural affiliation of the conservatives is
with the Republicans, and the inclination has been
more marked as the Democratic party, yielding a
little time ago to the free silver heresy, then strad-
dling the question of tariff protection, and now, in
the pithy phrase of the New York "Herald Tribune,"
going "hell bent for Santa Claus," surrenders un-
thinkingly to a leader whom political and economic
conservatives cannot follow. Never in its history
has the Republican party had so great a need or so
great an opportunity to purge itself of the elements
which have sapped its strength, reorganize itself on
efficient lines, and offer a positive program of na-
tional recovery to which a conservative American
can heartily and sincerely subscribe. If it cannot
do this, Senator Borah's prediction that without re-
organization the Republicans will go the way of
the Whigs will quite possibly be fulfilled.
The opportunity for the Republicans is greater

because it is not at all clear that the Democrats
have actually gained strength as a result of the elec-
tions on Tuesday. In spite of a numerical majority
control of both Senate and House, there are reasons
for suspecting that President Roosevelt may find
the new Congress less manageable than the old one.
None of the radical elements appear to have been
eliminated or reduced to inconsequence, and the is-
sues of silver, fiat currency, banking control, tariff
schedules and labor are still there to feed factional
divergence. Senator Thomas of Oklahoma, leader
of the Congressional silver forces, is reported by the
Associated Press as saying that the election results
"cannot be interpreted in any other way than as
an overwhelming endorsement of President Roose-
velt's monetary policies," and adding: "The recovery
to date has been due to the policy of cheapening the
dollar. The degree and speed of further national
recovery will be determined by the Administration's
activity in bringing down the excessively high pur-
chasing power of the dollar." The silver and infla-
tion demand, evidently, has not disappeared. Offi-
cials of the American Federation of Labor are re-
ported as jubilant over the election outcome because
of the election of most of the Congressional candi-
dates whom the Federation endorsed, and endorse-
ment was not given, of course, to any not friendly to
the Federation's program. It is natural that the
Democrats, in spite of the fact that the vote was
for the President rather than for the party, should
interpret the result as a popular mandate for them-
selves as well, but the country will await with
anxiety the attitude of a majority which, instead
of being sobered by responsibility, is quite as likely
to show itself increasingly radical and more restive
than before under any kind of leadership.
Unless the radical elements in the new Congress,

however, get wholly out of hand, the immediate fu-
ture will rest, as in the main it has rested since
March, 1933, with the President more than with
Congress. He may well feel gratified at the huge
popular endorsement which he has received, and even
his staunchest opponents will not begrudge him the
exhilaration which he will derive from that source.
If he has felt any doubt hitherto regarding the popu-
lar attitude toward his policies and has trimmed
his course with an eye to criticism and opposition,
he may now, with some justification, feel that he
has been given a free hand and that Congress must

recognize it. There is only too much reason to fear
that the fundamentals of his policies will be neither
abandoned nor radically altered, for he has yielded
nothing essential thus far and is under less induce-
ment to yield anything now. If he is still as firmly
committed as before to recovery through spending,
price raising and price fixing, if he still believes
that industry and trade must be kept in leading
strings because without Government direction they
are not able to walk alone, if he still favors crop
curtailment and Government subsidies as the only
hope of agriculture, if he still distrusts the banks
and is ready further to debase the currency, or if
he is still disposed to invade private business with
direct Government competition, there is nothing to
expect save a continuance of policies which have re-.
tarded recovery, and which will continue to retard
it until they are dropped. It is greatly to be hoped,
however, that he will interpret his great endorse-
ment at the polls for what it really is, namely, a
widespread popular expression of hope rather than
a deliberate judgment, and that he will set himself
to end as soon as possible the "state of emergency"
on which large parts of the recovery program rest,
and restore the economic freedom which, at his de-
mand or under his direction, has so largely been
taken away. The country will stand Government
regimentation as long as it feels that a crisis actually
exists; it will not stand it as a permanent policy.
The events of the next two years will unfold under
the shadow of 1936, and it rests with Mr. Roosevelt
more than with anyone else to say how the record
shall read.

Simplifying Our Trade with British Countries

Pointing out that almost every area, and often
every island in a group, of the large number of areas
making up the British Empire maintain a separate
and slightly different custom regime, the Depart-
ment of Commerce has made public a study entitled
"Preparing Shipments to British Countries," and
designed to facilitate the shipment of American
goods to these countries.
It is needless to say, the study states, that the

American exporter is much concerned with making
certain that his goods reach the foreign customer
safely, and without undue trouble or loss of time or
money by the importer. Unless aware of the neces-
sity for conforming to the special regulations for
preparation of documents to each country, the pack-
ing and marking of goods and packages, which must
be attended to before the shipment leaves this coun-
try, the exporter may find that delivery is delayed
or even prohibited, resulting in confiscation of his
property or the imposition of a heavy penalty
against the importer. He needs also to be informed
as to the possibility of regaining possession of his
merchandise and procedure in reshipping it to the
United States or to another foreign country, if, for
any reason, the consignee fails to accept delivery
of the shipment.
The study was made with a view of bringing to-

gether briefly the essentials of the documentary
requirements and customs regulations of the various
countries of the British Empire and making them
available to American exporters.
In spite of the fact that the study does not carry

the official approval of the countries dealt with,
the information presented is the result of the most
careful scrutiny of the original customs laws and
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regulations of each country concerned, supplemented
by reports from American Consuls and Attaches
abroad.

Special attention is given certain aspects, particu-
larly regarding dutiable value and anti-dumping pro-
visions, which are most important in the British Em-
pire. Many other subjects of importance are in-
cluded, such as labeling, packing and marking of
goods and packages, free port facilities, regulations
for entry and warehousing, the disposal of aban-
doned goods, the possibility of obtaining advance
customs classification on new or unspecified goods,
fines and penalties for violation of the customs laws,
and formalities involved in the presentation of ap-
peals against rulings and claims for goods. Import
restrictions, quotas and special regulations are also
summarized, and the use of mails in shipping goods
and the entry of commercial travelers' samples are
outlined.

The Course of the Bond Market
Bond prices generally have continued to hold at recent

levels. Many groups, particularly the higher grades, remain
close to the year's top prices, giving evidence this week of
continued strength. Lower grades likewise displayed a
tendency toward firmness during the week, particularly
utility and industrial issues, while the rails strengthened
after their recent softness. United States Government
issues did not fluctuate widely.

Foreign exchange has been somewhat disturbed by the
French Cabinet crisis, and some gold was shipped to this
country from France, inasmuch as the franc has remained
below the export point for two weeks. The franc, however,
has not receded to as low a point as it did during the
February riots in Paris, being quoted at about 99.3% of
par relative to the dollar.

Irregularity was the order of the day among high-grade
railroad bonds during the current week, with closings frac-
tionally better in most cases. Atchison gen. 4s, 1995, closed
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at 103% compared with 102% last week; Union Pacific 4s,
2008, closed at 101% compared with 101% last Friday.
Medium-grade railroad bonds also showed small price
changes. Illinois Central 45, 1955, closed at 80%, off %
point; Cleveland Union Terminal 1st 4%s. 1977, advanced
% point to 88%. The prices of lower-grade rail issues were
fractionally better as compared with last week. Inter-
national Great Northern adj. 6s, 1952, closed at 8% com-
pared with 8% last- Friday; Louisiana & Arkansas 1st 5s,
1969, advanced % to 61%; St. Louis Iron Mountain &
Southern, R. & G. div. 4s, 1933, gained 5% points to close
at 62%. An exception was the St. Paul mtge. 5s, 1975, which,
after making a new low of 22% for the year, closed at 23%,
off % point.
Firmness in lower-grade utility bonds was a feature of

the week, with many issues moving up in an impressive
manner. Kansas Gas & Electric 65, 2022, closed at 87, a gain
of 3 points for the week; Power Corporation of New York
6%s, 1942, advanced 4% to 101%; Federal Light & Traction
68, 1954, made a gain of 3, closing at 63, and Northwestern
Electric 6s, 1935, at 76 were up 4 points. High grades did
not display any noticeable trend, most issues keeping within
fractions of the high levels for the year. Election results
brought about moderate strength in California utility issues,
while the decision of Memphis voters to purchase utility
properties in that city resulted in a 4%-point decline in
Memphis Power & Light 5s, 1948.
Small price changes in industrial issues were recorded

this week, exceptions to the general calmness being mainly
advances in a few sections of the list. Rubber and building
issues were strong. Goodrich 6s, 1945, advanced to 83%, a
gain of 2% points; International Cement 5s, 1948, were v'n
2%, closing at 96, and Certain-teed Products 5%s, 1948,
gained 6% to close at 66. Oils and steels for the most part
fluctuated little. After their sharp gain of last week, Mc-
Crory Stores filed 5%s, 1941, declined 6% points to 79%.
The Baldwin Locomotive issues were quieter, the 5s, 1940,
at par were off %, while the 6s, 1938, w. w., declined 4 to 74
and closed 4% points lower x-w. at 64%.
The foreign bond market was fairly strong. Advances

occurred in Argentine, Chilean and Italian issues. Scandi-
navians were likewise strong, the Trondhjem 51As rising sev-
eral points. A sharp break in Polish bonds was the result
of political developments in France and the possible influ-
ence they might have on the monetary policies of the gold
bloc. German issues were irregular, whereas Austrian 7s,
1957, advanced several points.

Moody's computed bond prices and bond yield averages
are given in the following table:

MOODY'S BOND PRICES t
(Based on Average Yields)

1934
Daily

Averages

U. S.
Gott.
Bonds
ss

120
Domes-

tic
Corp. 

120 Domestic Corporates
by Ratings

120 Domestic
Corporates by Groups

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

Nov. 9__ 104.01 98.25 116.01 108.03 97.16 78.44 96.70 93.11 105.54
8._ 104.11 98.25 118.01 107.85 97.00 78.44 98.70 92.97 105.72
7__ 104.09 98.09 115.81 107.85 96.85 78.21 98.70 92.88 105.54
6__ Stock Exchan ge Closed-
b„ 104.22 98.09 115.81 107.85 96.85 78.10 98.70 92.53 105.37
3__ 104.30 97.94 115.81 107.87 98.70 77.99 96.70 92.39 105.37
2__ 104.13 97.94 115.81 107.67 98.54 77.99 96.54 92.39 105.37
I__ 104.14 97.94 115.81 107.87 98.54 78.10 96.85 92.39 105.20

Weekly-
Oct. 28_ 104.71 98.09 115.81 107.49 98.70 78.44 97.31 92.25 105.20

19-- 104.54 97.78 115.41 107.14 96.39 78.21 96.70 92.10 105.03
I2_- Stock Exchan ge Clos ed-
5__ 103.46 96.39 114.43 105.54 95.03 77.11 95.03 91.11 103.99

Sept.28.- 102.83 96.08 114.04 105.37 94.43 77.00 94.88 90.89 103.85
21_ 102.73 95.48 113.85 105.20 93.55 76.14 93.99 89.88 103.85
14__ 102.58 94.58 113.85 104.51 92.68 74.87 92.25 89.04 103.48
7._ 103.72 98.08 114.63 108.80 93.70 76.35 94.29 90.41 104.51

Aug. 31__ 104.58 98.54 114.83 106.80 94.29 77.11 9448 90.69 104.85
24._ 104.90 98.70 114.43 106.98 94.29 77.44 95.63 90.55 104.51
17__ 105.29 98.54 114.63 108.98 94.58 78.78 95.33 90.41 104.51
10._ 105.24 98.23 114.43 108.98 94.43 76.03 94.14 90.41 104.85
3__ 105.97 97.82 115.41 107.85 96.08 77.77 96.70 91.67 105.20

July 27-- 106.08 97.62 115.02 107.31 98.08 78.21 97.47 91.25 104.85
20- 106.79 99.88 118.01 108.39 97.94 81.54 99.68 93.55 106.42
13- 108.74 100.00 115.81 108.39 97.94 82.50 100.49 93.40 106.60
8_ 106.31 99.36 115.21 107.85 97.00 82.02 99.52 92.82 108.07

Awe 29-- 106.04 99.36 115.02 108.03 97.18 82.02 99.68 92.82 106.07
22_ 105.79 99.20 114.82 108.03 97.16 81.90 99.88 92.82 106.07
15.- 108.00 99.38 115.02 107.85 97.16 82.26 100.17 92.53 105.89
8-- 105.52 98.73 114.63 107.14 96.39 81.54 99.20 92.10 105.37
1-- 105.27 98.09 114.04 108.78 95.78 80.72 98.57 91.53 104.85

May 25.- 105.13 98.25 113.65 108.78 98.23 81.07 98.73 91.87 104.85
18-- 105.05 98.57 113.28 108.80 96.70 82.02 99.04 92.39 104.68
11._ 105.11 98.41 112.88 106.42 96.85 81.86 98.88 91.96 104.85
4-- 104.75 98.73 112.50 108.42 97.00 81.78 99.88 92.53 104.68

Apr. 27_- 104.21 98.88 112.50 105.89 97.31 83.48 100.00 92.53 104.51
20_ 103.85 98.88 112.31 105.89 97.81 83.80 100.33 92.39 104.33
13_ 104.35 98.25 111.92 105.54 96.70 82.74 99.84 91.67 103.65
8- 104.03 97.16 111.18 104.68 95.78 81.18 99.04 90.27 102.81

Al ar.30.- Stock E zehang e Closed.
23- 103.32 95.93 110.42 103.48 94.43 79.88 97.47 89.17 101.81
16-- 103.52 96.70 111.16 104.16 95.18 80.60 98.41 89.88 102.47
9-- 103.06 95.83 110.79 103.15 94.14 78.88 97.47 88.50 101.47
2- 101.88 94.88 110.23 101.81 93.11 78.88 96.54 87.98 100.49

Feb. 23-- 102.34 95.18 110.23 101.97 93.28 79.68 97.16 88.36 100.81
18-- 102.21 95.33 109.88 101.47 93.26 80.37 97.31 88.36 100.81
9-- 101.89 93.99 109.12 100.00 92.10 78.88 95.33 87.43 100.00
2-- 101.77 93.85 108.75 99.68 91.81 78.99 95.33 87.04 99.68

Jan. 28-. 100.41 91.53 107.87 98.41 89.31 75.50 92.88 83.97 98.88
'9-- 100.36 90.55 107.67 97.18 87.98 74.38 91.39 82.38 98.73
12-- 99.71 87.89 108.25 95.48 84.85 70.52 88.36 78.44 98.00
3.- 100.42 84.85 105.37 93.26 82.02 88.55 85,74 74.25 97.00

High 1934 106.81 100.00 118.01 108.57 98.09 83.72 100.49 93.55 108.78
Low 1934 99.06 84.85 105.37 93.11 81.78 86.38 85.61 74.25 98.54
High 1933 103.82 92.39 108.03 100.33 89.31 77.66 93.28 89.31 99.04
Low 1933 98.20 74.16 97.47 82.99 71.87 53.16 69.59 70.05 78.44
Yr. Ago-
Nov. 9'33 100.42 84.35 104.85 92.68 82.14 65.54 81.78 75.82 97.62
2 Yrs.Ago
'WT.... n*.n Ins n•I •sn nn n• a• o. on P/17 ne an a, 011 A7 OA 00 00 07

• . • . • . . • • .

MOODY'S BOND YIELD AVERAGES
(Based an individual closing Prices)

1934
Daily

Averages

AU
120

Domes-
tie

120 Domestic Corporate
by Ratings

120 Domestic
Corporate by Groups

it
30
For-
eignsAaa Aa A Baa RR. P. U. Indus.

Nov. 9._ 4.86 3.86 4.28 4.93 6.35 4.96 5.20 4.42 8.67
8__ 4.86 3.86 4.29 4.94 8.35 4.96 5.21 4.41 6.88
7__ 4.87 3.87 4.29 4.95 6.37 4.96 5.23 4.42 6.69
6,.. Stock Exchan ge Clos ed-
5__ 4.87 3.87 4.29 4.95 6.38 4.96 5.24 4.48 8.72
3- _ 4.88 3.87 4.30 4.96 8.39 4.96 5.25 4.43 6.73
2__ 4.88 3.87 4.30 4.97 8.39 4.97 5.25 4.43 6.75
I__ 4.88 3.87 4.30 4.97 6.38 4.95 5.25 4.44 8.75

Weekly-
Oct. 28__ 4.87 3.87 4.31 4.98 8.35 4.92 5.28 4.44 8.75

19__ 4.89 3.89 4.33 4.98 8.37 4.96 5.27 4.45 6.78
12-- Stock Exchan ge Closed-
5._ 4.98 3.94 4.42 5.07 6.47 5.07 5.34 4.51 6.90

Sept.28_ - 5.00 3.96 4.43 5.11 6.48 5.08 5.37 4.53 6.96
21... 5.04 3.97 4.44 5.17 6.58 5.14 5.43 4.53 7.13
14... 5.10 3.97 4.48 5.23 6.70 5.26 5.49 4.54 7.24
7-- 5.00 3.93 4.38 5.16 8.64 5.12 5.39 4.48 7.30

Aug. 31 _ _ 4.97 3.93 4.36 5.12 8.47 5.08 5.87 4.46 7.81
24..- 4.98 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34
17__ 4.97 3.93 4.34 5.10 8.50 5.05 5.39 4.48 7.33
10._ 4.99 3.94 4.34 5.11 8.57 5.13 5.39 4.46 7.30
3-- 4.90 3.89 4.29 5.00 6.41 4.96 5.30 4.44 7.37

July 27- 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 7.47
20-- 4.77 3.86 4.26 4.88 8.08 4.77 5.17 4.37 7.36
13._ 4.75 3.87 4.28 4.88 6.00 4.72 5.18 4.36 7.37
6- 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45

June 29-- 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.48
22._ 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4,39 7.49
15.._ 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53
8-- 4.83 3.93 4.33 4.98 8.08 4.80 5.27 4.43 7.35
1_ 4.87 3.98 4.35 5.02 6.15 4.84 5.91 4.46 7.29

May 25.._ 4.86 8.98 4.35 4.99 6.12 4.88 5.30 4.46 7.25
18._ 4.84 4.00 4.36 4.98 6.04 4.81 5.25 4.47 7.20
II__ 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.48 7.14
4._ 4.83 4.04 4.37 4.94 5.98 4.77 6.24 4.47 7.18

Apr. 27.. 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28
20__ 4.82 4.05 4.40 4.92 5.91 4.73 5.25 4.49 7.21
13-- 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20
8- 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22

Mar.30.- Stock E:silting e Closed.
23._ 5.01 4.15 4.54 5.11 6.24 4.91 5.48 4.64 7.34
16- 4.96 4.11 4.50 5.06 6.18 4.85 5.43 4.60 7.23
9._ 5.03 4.13 4.56 5.13 8.31 4.91 5.53 4.66 7.25
2._ 5.08 4.18 4.64 5.20 6.33 4.97 5.57 4.72 7.38

Feb. 23.- 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49
16__ 5.05 4.18 4.86 6.19 8.18 4.92 5.54 4.70 7.52
9._ 5.14 4.22 4.75 5.27 6.31 5.05 5.81 4.75 7.55
2-- 5.15 4.24 4.77 5.29 6.30 5.05 5.84 4.77 7.57

Jan. 28-- 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97
19._ 5.38 4.30 4.93 5.57 6.73 5.32 8.01 4.83 8.05
12-- 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33
5-- 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53

Low 1934 4.75 3.88 4.25 4.87 5.90 4.72 5.17 4.38 6.73
High 1934 5.81 4.43 5.20 6.06 7.58 5.75 8.74 4.97 8.65
Low 1933 5.25 4.28 4.73 5.47 6.42 5.19 8.47 4.81 8.83
High 1933 6.75 4.91 5.96 8.98 9.44 7.22 7.17 8.36 11.19
Yr. . Ago-
Nov. 933 5.85 4.46 5.23 6.03 7.68 6.08 6.59 4.90 9.09
2 Yrs. Agri
Nov. 932 8.28 4.64 5.62 6.55 8.30 7.01 A na 5.07 10.15

• These prices are computed from average yields on the basis of one "Ideal" bond (44 % coupon, maturing in 31 years) and do not purport to show either the average
level or the average movement of actual price quotations. They merely serve to Illustrate in a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907.
•• Actual average price of 8 long-term Treasury issues. t The latest complete list of bonds used in computing these Indexes was published in the issue of Oct. 13 1934.
Page 2264. t t Average of 30 foreign bonds but adjusted to a comparable basis with previous averages 0140 foreign bonds.
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The New Capital Flotations in the United States During the Month of
October and for the Ten Months Since the First of January

In presenting our compilations of the new financing done
In the United States during the month of October there is
nothing to be said beyond repeating the comment made with
reference to preceding months, namely, that the volume of
new flotations continues extremely meager. The grand total
of new security offerings amounted to only $157,574,395,
and this included an issue of $53,000,000 Home Owners' Loan
Corporation 3% bonds, series A, due May 1 1952, and an
offering of $30,000,000 Federal Intermediate Credit Banks
1%% coll, trust debentures. State and municipal awards
aggregated only $43,184,395, while corporate flotations
footed up no more than $31,390,000. Of the $157,574,395
grand total of financing during the month, $35,670,982 repre-
sented refunding operations, that is, to take up or replace old
issues outstanding, leaving the strictly new capital demand
at $121,903,413.

United States Government issues, of course, appeared in
the usual order, and consisted entirely of offerings of new
Treasury bills sold on a discount basis. Because of the im-
portance and magnitude of United States Treasury issues
we furnish below a summary of the new offerings sold dur-
ing the month of October and also those put out during the
nine months preceding, giving particulars of the different
Issues, and presenting a complete record in that respect for
the first 10 months of the current year.

New Treasury Offerings During the Month of October, 1934

Secretary of the Treasury Morgenthau on Sept. 27 an-
nounced a new offering of $75,000,000, or thereabouts, of 182-
day Treasury bills. The bills, however, were dated Oct. 3,
maturing on April 3 1935, and hence form part of the Govern-
ment's financing for the month of October. Applications for
the issue totaled $243,169,000, of which $75,038,000 was ac-
cepted. The average price for these bills was 99.857, the
average rate on a bank discount basis being 0.28%. This
financing provided for the refunding of $50,096,000 of similar
securities, leaving $24,942,000 as an addition to public debt.
A new offering of $75,000,000, or thereabouts, of 182-day

Treasury bills was announced on Oct. 4 by Mr. Morgenthau.
The bills were dated Oct. 10 and will mature April 10 1935.
Applications to the issue totaled $232,204,000, of which $75,-
360,000 was accepted. The average price for these bills was
99.881, the average rate on a bank discount basis being 0.24%.
This financing provided for the refunding of $50,225,000 of
maturing obligations, leaving $25,135,000 as an addition to
the public debt.

Another new offering of $75,000,000, or thereabouts, of
182-day Treasury bills was announced on Oct. 11 by Secretary
of the Treasury Morgenthau. The bills were dated Oct. 17
and will mature April 17 1935. Tenders to the issue
amounted to $237,719,000, of which $75,248,000 was accepted.
The average price for these bills was 99.894, the average rate
on a bank discount basis being 0.21%. This financing pro-
vided for the refunding of $50,033,000 of similar securities,
leaving $25,215,000 as an addition to the public debt.
A further new offering of $75,000,000, or thereabouts, of

182-day Treasury bills was announced on Oct. 18 by Mr. Mor-
genthau. The bills were dated Oct. 24 and will mature
April 24 1935. Applications to the issue totaled $205,632,000,
of which $75,102,000 was accepted. The average price for
these bills was 99.900, the average rate on a bank discount
basis being 0.20%. This financing provided for the refund-
ing of $50,050,000 of similar securities, leaving $25,052,000 as
an addition to the public debt.
A still further offering of $75,000,000, or thereabouts, of

182-day Treasury bills was announced on Oct. 25 by Mr.
Morgenthau. The bills were dated Oct. 31 and will mature
May 1 1935. Tenders to the issue totaled $198,826,000, of
which $75,015,000 was accepted. The average price for these
bills was 99.905, the average rate on a bank discount basis
being 0.19%. This financing provided for the refunding of
$50,037,000 of similar securities, leaving $24,978,000 as an
addition to the public debt.
Mr. Morgenthau on Oct. 31 announced another new offer-

ing of $75,000,000, or thereabouts, of 182-day Treasury bills.
The bills, however, were dated Nov. 7 1934, maturing on
May 8 1935, and hence form part of the Government's financ-
ing for the month of November. Applications for the issue
totaled $168,030,000, of which $75,075,000 was accepted. The
average price for these bills was 99.893, the average rate on

a bank discount basis being 0.21%. The rate on this offering

compares with 0.19% obtained on bills dated Oct. 31; 0.20%
on bills dated Oct. 24; 0.21% on bills dated Oct. 17; 0.24% on
bills dated Oct. 10, and 0.28% on bills dated Oct. 3. This
financing provided for the refunding of $50,173,000 of similar
securities, leaving $24,902,000 as an addition to public debt.
In the following we show in tabular form the Treasury

financing during the first 10 months of this year. The results
show that the Government disposed of $10,044,986,700, of
which $6,553,902,550 went to take up existing issues and
$3,491,084,150 represented an addition to the public debt.
For October by itself, the disposals aggregated $375,763,000,
of which $250,441,000 represented refunding and $125,322,000
was an addition to the public debt.
UNITED STATES TREASURY FINANCING DURING THE FIRST1TEN

MONTHS OF 1934

Date
Offered.

Dec. 26
Jan. 3
Jan. 10
Jan. 17
Jan. 23
Jan. 23
Jan. 24

Janua

Jan. 31
Jan. 31
Feb. 6
Feb. 6
Feb. 12
Feb. 12
Feb. 15
Feb. 21
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Mar. 1
Mar. 7
Mar. 15
Mar. 22
Mar. 22
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Apr.
Apr.
Apr. 12
Apr. 12
Apr.
Apr.
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Apr. 26
Apr. 26
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May 10
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June 14
June 21
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June 26
July 5
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Aug. 2
Aug. 9
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91 days 1384.619,000 1100,990,000 ,
91 days 252,825.000 100,050,000 ,
91 days 289,397.000 125.340,000 ,
91 days 303.560.000 125.126,000
1334 mos.3,424,212,200 528.101,600
734 mos. 1.360,564.500 524,748.500
91 days 381,422.000 150,320,000

81654 676.100

91 days 302,858.000 125,493,000
182 days 244,427,000 60.078,000
91 days 230,078,000 75,008,000
182 days 178,326,000 76,044,000
22 mos. 1.332,409,900 418,291,700
3 years 2,285.754,500 428.730,700
91 days 307,110,000 75.155,000
182 days 420,115,000 75,088.000

1   81322888.400

182 days 393.054.000 1100,236.000
4 years 455,175,000 455,175,500
91 days 344,987,000 100,110.000
91 days 194,789,000 50,091,000
182 days 138,221,000 50,025,000

8755.637.500

90 days 184,356.000 850,151,000
182 days 117,990,000 50,096.000
10-12 yrs 1049441,300 1049441,300
1 days 182,226,000 50,257,000
2 days 147,811,000 50,225,000

91 days 164,508,000 75.047.000
182 days 150,815,000 50,033.000
91 'aye 184,572,000 75,325,000
182 days 145.331.000 50.040.000

  41500615,300

91 days 193,076,000 175,055,000
182 days 198,699,000 50.037,000
91 days 156,841,000 75,114,000
182 days 199,266,000 50,173,000
91 days 172,335,000 50,254,000
182 days 153,646,000 50,080,000
91 days 190,788,000 50,457,000
182 days 164,466,000 50,140,000

1451.310,000

12-14 yrs.3,003,620,600 1824,816,550
5 years 4,931,780,600 528,591,700
182 days 234.994,000 75,226.000
182 days 251,941.000 75,353,000

11503987,250

183 days 205,138,000 175,167,000
182 days 208,743,000 75,235,000
182 days 207.015,000 75,144,000
182 days 157,856,000 75,200,000

8300,746,000

182 days 115,497,000 875,025.000
182 days 108,633,000 75,327,000
182 days 201,491,000 75,320,000
182 days 254,800,000 75,090,000
182 days 299.185,000 75,065.000

8375,827,000

182 days 342.426,000 $75,290,000
182 days 244,980,000 75,365,000
2 years 514,126,000 514.126,000
10-12 yrs. 392,000,000 392,000,000
4 years 596,691,150 1596,691,150
182 days 150,849,000 75,041,000
182 days 194,266,000 75,023,000

tal   81803 536,150

182 days 243,169,000 75,038,000
182 days 232,204,000 75,360,000
182 days 237,719,000 75,248,000
182 days 205,632,000 75,102,000
182 days 198,826,000 75,015.000

  8375,763,000

810044986700

Price dr Yield.

verage 99.843
verage 99.843
verage 99.831
verage 89.831

100
100

verage 99.819

verage 99.834
verage 99.524
verage 99.833
verage 99.501

100
100

verage 99.855
verage 99.688

.0.62%
*0.62%
.0.67%
.0.67%
2.50%
1.50%

.0.72%

*0.66%
.0.94%
.0.66%
*0.99%
2.50%
3.00%
*0.57%
*0.62%

verage 99.781 .0.43%
100 3.00%

verage 99.978 *0.09%
verage 99.980 .0.08%
verage 99.904 *0.19%

verage 99.981
verage 99.902

100
verage 99.982
verage 99.908
verage 99.980
verage 99.906
verage 99.980
verage 99.907

verage
Average
Average
Average
Average
Average
Average
Average

99.981
99.918
99.983
99.926
99.984
99.929
99.985
99.936

100
100

Average 99.963
Average 99.966

Average 99.964
Average 99.966
Average 99.965
Average 99.966

Average 99.957
Average 99.942
Average 99.875
Average 99.885
Average 99.889

Average 99.908
Average 99.886

100
100
100

Average 99.857
Average 99.855

Average 99.857
Average 99.881
Average 99.894
Average 99.900
Average 99.905

.0.08%

.0.19%
3.25%
*0.07%
.0.18%
.0.08%
*0.19%
*0.08%
*0.18%

.0.07%
*0.16%
*0.07%
*0.15%
*0.06%
*0.14%
*0.08%
*0.13%

3.00%
2.125%
*0.07%
*0.07%

*0.07%
*0.07%
*0.07%
*0.07%

*0.09%
*0.12%
*0.25%
*0.23%
*0.22%

*0.18%
*0.23%
1.50%
3.25%
2.50%
*0.28%
*0.29%

*0.28%
*0.24%
*0.21%
*0.20%
*0.19%

• Average rate on a bank discount basis.

USE OF FUNDS.

Dated.
TUN of
Security.

Total Amount
Accepted. Refunding.

New
Indebtedness.

Jan. 3 Treasury bills $100,990,000 $100,990.000
Jan. 10 Treasury bills 100,050,000 75,020,000 125,030.000
Jan. 17 Treasury bills 125.340,000 75,023,000 50,317,000
Jan. 24 Treasury bills 125,126,000 80.034.000 45,092,000
Jan. 29 2 Si % Treas. notes 528,101,600 528.101,600
Jan, 29 1 Si % Ctrs of Ind. 524,748,500 524,748,500
Jan. 31 Treasury bills 150,320.000 60,180.000 90,140,000

Total   81,654.676.100 1391,247,000 81.263,429.100
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Dated
Type of
Security

Total Amount
Accepted Refunding

New
Indebtedness

Feb. 7 Treasurybills 8125,493,000 2125,493.000
Feb. 7 Treasury bills 50,078.000 50,078,000
Feb. 14 Treasury bills 75,008.000 75,295,000 874.757.000
Feb. 14 Treasury bills 75,044.000

}

Feb. 19 % Treas. notes 418,291.700 418,291.700
Feb. 19 3% Treas. notes 428,730.700 428,730,700
Feb. 21 Treasury bills 75,155.000 60,063,000 15,092.000
Feb. 28 Treasury bills 75,088,000 75,088.000

Total   81.322,888.400 8386.017,000 8936,871.400

Mar. 7 Treasury bills 2100.236,000 $100,236,000
Mar, 15 3% Treasury notes 455.175,500 455.175.500
Mar. 21 Treasury bills 100,110.000 100,110,000
Mar. 28 Treasury bills 50,091,000 50,091,000
Mar. 28 Treasury bills 50,025.000 50,025.000

Total   8755.637,500 8755.637.500

Apr. 4 Treasury bills 850.151,000 850.151,000
Apr. 4 Treasury bills 50,096,000 50.096,000
Apr. 16 
Apr. 11 

334% Treas. bonds
Treasury bills

1.049,441,300
50,257,000

1,049,441.300
50.257.000

Apr. 11 Treasury bills 50,225.000 50,225.000
Apr. 18 Treasury bills 75,047,000 75.047.000
Apr. 18 Treasury bills 50.033,000 50,033,000
Apr. 25 Treasury bills 75,325,000 75,325,000
Apr. 25 Treasury bills 50,040,000 50,040,000

Total   81.500,615,300 81,500.615,300

May 2 Treasury bills 875,055,000 875.055.000
May 2 
May 9 

Treasury bills
Treasury bills

50,037,000
75.114,000

50,037,000
75,114.000 • 

May 9 Treasury bills 50,173.000 50.173,000
May 16 Treasury bills 50,254,000 75,008,000 825,326,000
May 16 Treasury bills 50.080,000
May 23 Treasury bills 50.457,000 75,115.000 25,482.000
May 23 Treasury bills 50.140,000

Total   8451,310,000 3400.502,000 850,808,000

June 15 3% Treasury bonds $824,816,550 2489.069,600 $335,746,950
June 15 2 4 % Treas. notes 528,591,700 528,591.700
June 20 Treasury bills 75,226,000 75.226,000
June 27 Treasury bills 75,353,000 50,091,000 25,262,000

Total   81,503,987,250 8614,386,600 $889,600,650

July 3 Treasury bills $75,167,000 250,151,000 825,016,000
July 11 Treasury bills 75,235,000 75.235,000
July 18 Treasury bills 75,144,000 75,144,000
July 25 Treasury bills 75,200,000 75.200.000

Total   2300.746,000 8275,730.000 325,016,000

Aug. 1 Treasury bills 275.025,000 875.025,000
Aug. 8 Treasury bills 75,327.000 75,327,000
Aug. 15 Treasury bills 75,320,000 75,320,000
Aug. 22 Treasury bills 75,090,000 50,457,000 824,633,000
Aug. 29 Treasury bills 75,065,000 75.065.000

Total   $375,827,000 2351,194,000 824,633,000

Sept. 5 Treasury bills $75,290,000 $75,290,000
Sept. 12 Treasury bills 75,365,000 875,365.000
Sept. 15 134% Treas. notes__ 514.126,000 514,126,000
Apr. 16 % Treas. bonds_ 392.000.000 392.000.000
Sept. 15 % Treas. notes. 596.691.150 596.691,150
Sept. 19 Treasury bills 75,041,000 75.041,000
Sept. 26 Treasury bills 75,023,000 50.025,000 24,998,000

Total   21,803,536.150 81,628,132.150 8175.404,000

Oct. 3 Treasury bills 75.038,000 50,096,000 24,942.000
Oct. 10 Treasury bills 75,360,000 50.225,000 25.135,000
Oct. 17 Treasury bills 75,248,000 50,033,000 25.215,000
Oct. 24 Treasury bills 75,102.000 50,050,000 25,052,000
Oct. 31 Treasury bills 75,015,000 50,037,000 24,978,000

Total   2375,763,000 2250,441,000 3125.322,000

Grand total.  810044 986,700 $6,553,902,550$3.491.084.150

Features of October Private Financing

Continuing further with our analysis of the corporate
offerings announced during October, we find that there were
only four new issues for an aggregate of $31,390,000, which
compares with eight new issues, totaling $17,187,000, for the

month of September. The October total consisted of $20,-

000,000 for public utilities, $9,390,000 for industrial and mis-

cellaneous companies, and $2,000,000 for the account of rail-

roads. Of the corporate total of $31,390,000, short-term

issues comprised $29,000,000, long-term offerings totaled

$2,000,000, while there was one stock issue amounting to

$390,000.
The month's corporate issues, at $31,390,000, comprised

refunding to the extent of $31,000,000, and new capital of

only $390,000. In September the refunding portion was $10,-

000,000, or about 58% of the total. In August the refunding

portion also amounted to $10,000,000, or about 55% of that
month's total. In July it was $125,500,000 or more than 86%.
In June it was $23,747,000 or hbout 71% of the total. In May
it was $2,958,000 or about 9.3% of the total. In April the
refunding portion amounted to $59,283,000, or slightly over
67% of that month's total. In March it was $12,569,200, or

about 47% of that month's total. In February it was $2,308,-
000, or about 15% of the total for that month, and in January
It was $1,500,000, or about 20% of the total. In October 1933
there were no refunding operations.
The new corporate issues floated in October comprised

$20,000,000. The Edison Electric Illuminating Co. of Boston
3% notes, due Nov. 2 1937, priced at 100;6, to yield 2.825%;
$9,000,000 Shell Union 011 Corp. one-, two- and three-year
2;6% notes placed privately; $2,000,000 Bangor & Aroostook
RR. Co. cony. ref. mtge. 4s, 1951, floated at par and one small
Industrial stock issue involving only $390,000.

No foreign issues of any description were floated in•our
markets during October, nor were there any new fixed in-
vestment trust offerings during the month.
During the month of October there was one new bond issue

floated with a provision for conversion into stock, namely,
$2,000,000 Bangor & Aroostook RR, cony, cons. ref. mtge. 4s,
1951, convertible into common stock at the rate of $521/2 a
share until July 1 1941, at $55 thenceforth to July 1 1946,
and at $60 thereafter to maturity.
Included in the month's financing, as previously men-

tioned, was a public offering of $50,000,000 Home Owners'
Loan Corporation 3% bonds, series A, due May 1 1952, by a
nation-wide banking group headed by Field, Glore & Co.
This was the first time that investment bankers publicly
offered this type of security. The bonds were offered "at
the market," with the stipulation that their minimum price
should be 97%. The bonds, which are non-callable unti11944,
are fully and unconditionally guaranteed as to both principal
and interest by the United States Government. They are
exempt both as to principal and interest from all Federal,
State and local taxation, except surtaxes, estate, inheritance
and gift taxes now or hereafter imposed. Secretary Mor-
genthau announced that the offering, made through the in-
vestment banking syndicate primarily to broaden the market
for the bonds, was a complete success, with subscriptions
totaling about $53,000,000. The proceeds of the bonds are to
be used primarily for cash expenditures incident to the re-
conditioning of homes on which the Corporation takes
mortgages.
The month's financing also included a new issue of $30,-

000,000 Federal Intermediate Credit Banks 1;6% coll. trust
debentures, dated Oct. 15, and due in seven and nine months,
offered as usual, at price on application.
The following is a complete summary of the new financing,

corporate, State and city, foreign government, as well as
farm loans issued during the month of October and the 10
months ending with October:

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL, FINANCING

1934

MONTH OF OCTOBER—
Corporate—
Domestic—

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

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

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

Total corporate 
Canadian Government 
Other foreign Government 

Farm Loan and Governmental agencies-
* Municipal—States, cities, dto 

United States Possessions 

Grand total 

10 MONTHS ENDED OCT. 31—
Corporate—
Domestic—
Long-term bonds and notes 
Short-term 
Preferred stocks 
Common stocks 

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

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

Total corporate 
Canadian Government 
Other foreign Government 

Farm Loan and Governmental agencies-
* Municipal—States, cities, d‘c 
United States Possessions 

Grand total 

New Capital Refunding Total

$ $ $

2,000,000 2,000,000
29,000,000 29,000,000

390,000 390,000

390,000 31,000,000 31.390,000

83,000,000 83,000,000
38,513,413 4,670,982 43,194,395

121,903,413 35,670,982 157,574,395

70,345,900 143,960,200 214,306,100
31,550,000 133,705,000 165,255,000
2,908,800 2,908,800

30,365,399 30,365,399

1,200,000 1,200,000

135,170,099 278,865,200 414,035,299
50,000,000 50,000,000

395,111,100 298,300,000 693,411,100
640,937,603 88,071,545 729,009,148

1,171,218,802 715.236.745 1.886.455.547

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

In the elaborate and comprehensive tables on the succeed-
ing pages we compare the foregoing figures for 1934 with the
corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
Showing separately the amounts for all the different classes
of corporations.
Following the full-page tables we give complete details

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

MONTH OF OCTOBER 1934 1933 1932 1931 1930

Corporate-
Domestic-

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

$ 3 $ $ $ $ $ $ $ $ $ $ $ 3 $
Long-term bonds and notes_ 2,000,000 2,000,000 40,298,000 3,000,000 43,298,000 13,785,000 13.785,000 85,473,695 16,074.905 101,548,60C
Short-term    29,000.000 29,000.000 6,385,000 14.515,000 20,900,000500,000 500,000 20,058,000 30,207,000 50,265,00C
Preferred stocks 1,000,000 1,000,000 f:6-5-6:6(1) 1,650,000 11,710,200 8,000,000 19,710,20C
Common stocks 390,000 390,000 3,109.240 3,109,240 791,250 1,500,000 2,291,250 1,955,800 1,955,800 9,911,897 513,972 10,425,869

Canadian-
Long-term bonds and notes_ 23,994,500 7,851,000 31,845.509
Short-term 
Preferred stocks 
Common stocks 

Other foreign-
Long-term bonds and notes_
Short-term  
Preferred stocks 
Common stocks 
Total corporate 390,000 31,000,000 31,390,000 3,109,240 3,109.240 48.474.250 19.015,000 67.489,250 17,390,800 500,000 17,890,800 151,148,292 62,646,877 213,795.169

Canadian Government 4.015.000 4,015.000 75,794,000 75,794.009
Other foreign Government_

Farm Loan and Gov. agencies 83,000,000 83.000,000 9,100,000 9,100,000 12.000,000 12,000.000
*Municipal-States, cities, &c 38,513,413 4,670,982 43.184,395 55,066,864 850,628 55,917.492 38,435,055 5.328,664 43,763.719 15,682,785 444,662 16,127,447 150,570,922 4,965,551 155,536.473
United States Po ions_
Grand total 121.903.413 35,670,982 107.574,395 58,176,104 850,628 59,026,732 100,024.305 24,343.664 124,367.969 45,073,585 944,662 46,018,247 377,513,214 67,612,428 445,125,642

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

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF OCTOBER FOR FIVE YEARS

-
MONTH OF OCTOBER

1934 1933 1932 1931 1930
New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total

Long-Term Bonds and Notes-
Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 

Total 
Short-Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, Sm.__
Miscellaneous 

Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
ihipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron. steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
CHI 
Land, buildings, &c 
Rubber 
3hipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 

Total corporate securities 

$ $
2.000.000

S
2,000,000

$ $ s $
40,023,000

275,000

$
3,000,000

$
43,023,000

275,000

$
2,000.000

160,000

9,125,000

2.500,000

$ $
2.000,000

160,000

9,125.000

2.500,000

$
5,000,000

43,758.100
2,000.000

20,350,000
23,500,000
6.635,000

3,500,000
4.725,095

$
16,351,000
4,000,000

-- ______
3.574,905

S
5.000.00(

60,109,10(
6.000,001

20,350.00(
23.500.00(
6.635.001

3.500,00(
8,300,001

2,000,000

20,000,000

9,000,000

2,000,000

20,000,000

9,000,000

40,298,000

4.685,000

1,700,000

3.000,000

12,815,000

1.700,000

43,298,000

17,500,000

3,400,000

13,785,000

500.000

13.785,000

500.000

109,468,195

15,000,000

1,500,000
193,000

1.870,000

1,495.000

23,925,905

30,000,000

57.000
150,000

133,394,101

30,000,00(
15,000,00(

1,500,00(
250,001

2,020,00(

1,495,00(

390,000

29,000.000 29.000,000

390,000

117,500

2.991.740

117,500

2,991,740

6,385,000

1,791.250

14,515,000

1,500,000

20,900,000

3,291,250 2,000,000

940,800
665,000

500,000 500,000

2,000,000

940,800
665,000

20,058,000

14,019,347

1.755,250
4,000,000

85,000

1,762,500

30,207,000

513,972

 -

8,000,000

50,265,00(

14,533,319

1,755,25(
12,000,00(

85,00C

1,762,50C

390,000

390.000

2,000.000
20.000,000

9,000,000

390,000

2.000,000
20.000,000

390,000
9,000,000

3.109,240

117,500

2,991,740

3,109,240

117,500

2,991,740

1,791,250

44,708,000

3,766,250

1,500,000

15,815,000

3.200,000

3.291,250

60,523.000

6.966.250

3,605,800

2,000,000

2.160,000

9,125.000

940,800
3,165.000

500,000

3,605.800

2,000,000

2.160.000

9.625,000

940,800
3,165,000

21,622,097

5,000,000
57.777,447
17,000,000

23,605.250
27,693,000
8,590,000

3.500,000
7,982.595

8,513,972

46,864,972
4,000,000

___. ____
8,057,000
150,000

__ ______
3.574.906

30,136,061

5,000.00C
104,642.419
21,000,00C

23,605.25(
35,750,00(
8,740,00C

3,500,00(
11,557.50(

390.000 31.000.000 31.390.000 3.109,240 3.109,240 48,474,250 19,015.000 67,489.250 17,390.800 500,000 17,890,800 151.148,292 62.646,877 213.795.161
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TEN MONTHS ENDED OCT. 31 FOR FIVE YEARS
TEN MONTHS ENDED OCT. 91 1934 1933 1932 1931 1930
Corporate-
Domestic-

New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total
$ 2 $ 9 $ $ 9 9 $ S 9 $ 9 $ $Long-term bonds and notes.. 70,345,900 143,960,200 214,306,100 23,621,000 114,870,500 138,491,500 257,700,300 101.838,500 359.538.800 907,397,600 660,841,200 1,568.238.800 2,349,872.355 344,643,155 2,694.515.51(Short-term  31,550.000 133,705.000 165,255,000 16.600.000 71.528,700 88.128,700 32,616.500 163894,000 196.510,500 277,585,750 88,399,500 365,985,250 419.535.650 95,220,000 514.755.65(Preferred stocks 2,908,800 2,908,800 14,717,555 14.717.555 8,975,275  _ ---------8.975.275 115.599,667 31,850,000 147.449,667 408,238,230 9,350.000 417,588,231Common stocks 30,365,399 30,365,399 83,533,523 32.317,778 115,851,301 5,038,150 3,397,320 8.435,470 132,958,556   132,958,556 1,005,339,818 13,829,722 1,019,169.54(Canadian-

Long-term bonds and notes. 140,000.000   140,000,000 197.632.500 45,851,000 243,483,50(Short-term  5,700,000 5,700,00(Preferred stocks 13.000,000 13,000,00(Common stocks 133,332 133,332 16,516,340 16,516.341Other foreign-
Long-term bonds and notes_ 72,800,000 --------72,800.000 169,015,000 8,977,000 177.992,001Short-term  1.200,000 1.200,000 1.600,000 1,600,000 5,000,000 5,000,000 31,000,000 31,000,001Preferred stocks 
Common stocks 10,060,000 10,060,000
Total corporate 135.170.099 278.865.200 414.035.299 138,605,410 220.316.978 358,922.388 304.330,225 269,129,820 573.460,045 1,646,341,573 786,090,700 2.432.432.273 4,625,909,893 517,870,877 5,143,780,770Canadian Government 50,000,000 50.000,000 60.000,000 60,000,000 26.015,000 40,000,000 66,015,000 40,922,001) 9,500,000 50,422,000 124,586,000 7,158,000 131,744,000Other foreign Government_   412,306,000 60,080.000 472,386,000Farm Loan and Gov. Agencies_ - - 395.111,100 298,300,000 693,411.100 63,900,000 12.000,000 75,900,000 59,100,000 92,500,000 151,600,000 56,600,000 51.000.000 107,600,000 45,500,000 --------45,500,000*Municipal-States, cities, &c__ 640,937,603 88,071,545 729.009.148 361,590.036 30,990,131 392,580.167 632,424,598 69,514.326 701.938,924 1,136.554,631 19,575.362 1,156.129,993 1,164.665,514 47,192,188 1,211,857,701United States Possessions_.. 1,400,000 1,400,000 692,000 692,000 795,000 795,000 9.675.000 9.675,000

Grand total 1.171,218.802 715,236,745 1,886,455.547 565,495,446 323,307,109 888.802.555 1,022,561.823 471.144.146 1.493.705,969 2,881.213.204 866.166,0623,747,379,266 6,382,642,407 632,301,0657.014,943.471
* These figures do not include funds obtained by States and municipalitiesfrom any agency of the Federal Government.

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

TEN MONTHS ENDED OCT. 31
1934 1933 1932 1931 1930

New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total New Capital Refunding Total
Long-Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c...
Miscellaneous 

Total 
Short-Term Bonds and Notes-

Railroads 
Public utilities 
Iron steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings. &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_
Miscellaneous 

Total 
Stocks-

Railroads Railroads
Public utilities 
Iron, steel, coal. copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings. &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c_ _
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, Stc 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c 
Miscellaneous 

Total corporate securities 

$
49.513,100
19,932.800

500,000
400.000

$
104,500,000
33,652,200

2,308,000
3,500,000

$
154,013,100
53,585,000

2,308,000
4.000,000
400,000

9
12,000,000
10,721,000

900,000

$
80,627,500
32,518,000

1,725,000

9
92,627,500
43,239,000

1,725,000

900,000

$

253,025,300

275.000

3,200,000

1.200,000

$
9.327,000

92,461,500

50,000

9
9,327,000

345,486,800

275,000

3,250,000

1,200,000

$
302,147,300
492.268,500
102.939,800
12,934,000

83.112,000
2,000,000

107,860,000

1,650,000

15.286.000

$
154,282,700
490,632.000

6,062,500

5,950,000
______
1.220,111111

2,694,000

$
456.430,000
982.900,500
109,002,300
12.934,000

89,062,000
2,000,000

109,080,000

1,650,000

17,980.000

$
701,468,250

1,270,064.100
23,500,000
9,1)40.000

228.101,910
166,050,000
131.160,500
30,000,000
10.000,000
78,750.000
68,385,095

9
222,662,750
133.613.500
4,000.000

27,355.000
6,950,000

70,000

-______
4.819,908

$
924,131,000

1.403.677,60C
27,500,00C
9,040,000

255,456,910
173,000,000
131.230,500
30,000,000
10,000.000
78,750,000
73,205.000

70,345,900

7,000,000
23,000,000

800,000
500,000

250.000

143,960,200

63,947.000
52,500,000

2.958.000
15,500,000

214,306,100

70,947.000
75,500.000

3.758,000
16,000,000

250,000

23.621,000

16,500.000

100.000

114,870,500

7,277,000
23,295,200
19,597,400
12,000,000

5.000.000

5,959.100

138,491,500

7,277,000
39,795,200
19,597.400
12,000.000

5,100,000

5,959,100

257,700.300

11,325,000
7,535,000

1.700.000

4.101.000

7.955,500

101,838,500

23,500,000
138,144,000

100.000

1.700,000

450.000

359.538,800

34,825,000
145,679,000

100,000

3,400,000

4,101.000

450,000

7.955.500

1,120.197,600

34,970,000
181,947,500

899,000

21.535,000
9.649,000
8,485,250

20,100,000

660,841,200

12,530,000
41,077,500
3,101,000

33,500.000
791,000

1.900,000

500.000

1,781,038,800

47,500,000
223,025,000

4.000,000

55,035,000
10,440.000
10,385,250

500.000
20.100,000

2.716,519.855

12,000,000
185.222,000
43,000,000
12,000.000
10.100,000
73.355.000
6.843,000

51.570,650
3,900,000

41.000,000
17.245.000

399,471,1553,115.991,010

2,500,000
52.878,000
5,000,000

17.350,000
657.000
835,000

15,000,000

1,000,000

14,500,000
238.100,000
48,000,000
12.000,000
10,100,001)
90,705,000
7.500,000
52.405,650
18,900,000

41,000,000
18,245.000

31.550.000

588.750

21.350,249

525.000

310,200
10,500,000

134,905.000 166,455,000

588,750

21,350.249

525.000

310,200
10,500,000

16.600.000

7.000,000
3,129,151

859,269
84.437,304
1.795,120

1,088,566
75.000

73328.700

2,147,778

30.170,000

89.728,700

9,147,778
3.129,151

859,269
114.607,304

1,795,120

1,088,566
75,000

32,616,500

6.462.175

3.882,500

2,168.750

1,500,000

163.894,000

1,897,320

1.500,000

196,510,500

8,359,495

5,382,500

2,168,750

1,500,000

277,585,750

197.228,511
3,390,000

19.752,872
3.452,500
1,466.500

4,084.550
19,183,290

93.399,500

31,050,000

800,000

370.985,250

228,278,511
3.390.000

20,552,872
3,452,500
1,466,500

4.084.550
19.183,290

456,235,650

66,055,60066,055,600
704.497.442
133.351,675

4.723,962
199.212,315
86,323,463
16,405,000

112,987,079
129,597.852

95,220,000

13,426,222

1.371.500
8,000,000

382,000

551,455.650

66,055.600
717,923.664

  133,351,675

4,723.962
200.583.815
94,323.463
16.405,000

  112,987.079
129,979.852

33,274.199

56,513.100
42.932,800

588.750

22,150,249
1,000,000
400,000
525,000

310,200
10,750,000

168,447,000
86,152,200

5,266.000
19,000,000

33.274.199

224,960,100
129,085.000

588,750

27.416.249
20,000,000

400,000
525,000

310,200
10.750.000

98.384,410

12,000,000
34,221.000
3.129,151

859,269
84,537.304
1,795,120
900,000

1,088,566
75,001

32,317.778

87,904.500
57,960,978
19,597,400
12,000,000

36,895,000

5,959,100

130.702,188

99,904.500
92,181,978
22.726,551
12,000,000

859.269
121.432,304

1,795.120
900,000

5.959,100

1,088.566
75.000

14,013,425

11,325,000
267.022.475

5.857.500

7.301,000
2.168,750

10,655,500

3,397,320

32,827.000
232,502,820

100,000

3,200.000

50,000

450.000

17,410,745

44,152,000
499.525.295

100.000

9,057,500

7,351,000
2.168,750
450,000

10,655,500

248.558,223

337,117,300
871,444,511
107.228,800
12,934,000

124,399.872
15,101,500

117,811,750

1.650,000
4,084,550

54,569,290

31,850,000

166,812,700
562.759.500

9.163.500

40,250,000
791,000

3.120,000

500,000
2.694,000

280,408,223

503,930,000
1.434.204.011
116,392,300
12,934.000

164,649,872
15,892,500

120,931,750

1,650,000
4,584,550
57,263,290

1,453.154,388

779.523.850
2.159,783.542
199.851,675
21.040,000
14,823,962

500,669,225
259.216,463
199.136,150
33,900,000
10,000,000

232.737,079
215.227,947

23,179,722

225,162.750
199,917,722
9,000,000

__ - _-  
46.076,515
15.607,000

905,000
15,000,000 

232,737,071
6,201.905

1,476,334.110

1,004.686.600
2,359,701,264
208,851,675
21,040,000
14,823,962

546.745,725
274.823,463
200,041,150
48,900,000
10,000,000

221,429,852
135.170.099 278.865.200 414,035,299 138,605.410 220.316.978 358.922.388 304.330.225 269.129.820 573,460,045 1.646.341.573 786.090.700 2.432,432.273 4.625,909,893 517.870,877 5,143.780,770
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DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1934
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS)

2895

Amount Purpose of Issue
To Yield

Price About Cornpany and Issue, and by Whom Offered

2,000,000
Railroads-

Refunding 100 4.00 Bangor & Aroostook RR. Co. Cony. Cons. Ref. M. 4s, 1951. (Conrertible into common stock at the
rate of $52.50 a share until July 1 1941. at $55 thenceforth to July 1 1946, and at $60 thereafter to
maturity.) Offered by Brown Harriman & Co., Inc. and Lee Higginson Corp.

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

Amount Purpose of Issue
To Yield

Price About Company and Issue, and by Whom Offered.

20,000,000

9,000,000

Public Utilities-
Refunding 

Oil-
Refunding 

10054 2.825

Placed privately

The Edison Electric Illuminating Co. of Boston 3% Notes, due Nov. 2 1937. Offered by The

First Boston Corp.; Lee Higginson Corp.: F. S. Moseley & Co.; Kidder, Peabody & Co.; Burr.
Gannett & Co.; Brown Harriman & Co.. Inc.: White, Weld & Co.: Goldman, Sachs & Co.; Horn-
blower & Weeks: Stone & Webster and Blodget, Inc.; Estabrook & Co.; It. L. Day & Co.: Blake
Brothers & Co.; Hayden Stone & Co.: Paine, Webber & Co.; Jackson & Curtis: Tucker, Anthony

& Co.; Coffin & Burr, Inc.; Whiting, Weeks & Knowles, Inc.; Arthur Perry & Co., Inc.; Newton,

Abbe & Co., and Spencer Trask & Co.

Shell Union Oil Corp. One, Two and Three-Year 23.4% Serial Notes, Nov. 1 1935-36-37. Placed
privately through Hayden Stone it Co.; Lee Higginson Corp.; Edward B. Smith & Co., and an

associate.

STOCKS

Par GT No.
of Shares

300.000 sits

Purpose of Issue

Other Industrial and Mfg.-
Acquisition; impts.: wkg. capital__

(a) Amount
Involved

390,000

Price To Yield
per Share About

1.30

Company and Issue, and by Whom Offered

0 Nell Da Vineyard & Distillery, Inc. Common Capital Stock. Offered by Financial

& Security Corp., New York.

ISSUES NOT REPRESENTING NEV FINANCING

Par Or No.
of Shares

8,000,000

(a) Amount
Involved

8,000,000

To Yield
Price About

99 5.625

Company and Issue and by Whom Offered

Scovill Manufacturing Co. 15-Year 53.4% Cony. Debentures, 1945. (Conrertible prior to Jan. 1 1945 at option of the holder

into the company's common stock at the rate of $75 per share.) Offered by Kidder. Peabody & Co.; Brown Harriman & Co..

Inc.; Graham, Parsons & Co.: Stevenson, Gregory & Co., Hartford: Putnam & Co., Hartford; Chas. W. Scranton & Co.
New Haven; Hincks Bros. & Co., Bridgeport, and the R. F. Griggs Co., Waterbury.

FARM LOANS AND GOVERNMENTAL AGENCY ISSUES

Amount Issue and Purpose
To Yield

Price About Offered by--

8
30,000,000

53,000,000
Price on application Charles R. Dunn, Fiscal Agent. New York.

Field, Glore & Co.; Brown Harriman & Co., Inc.; The First Boston Corp.; Edward B.
Smith & Co.: Kidder, Peabody & Co.: Lehman Brothers: J. it W. Seligman & Co.;
Lee Higginson Corp.; Bancamerica-Blair Corp.; Hayden Stone & Co.: 13lyth & Co.,
Inc.; Stone & Webster and Blodget, Inc.; Goldman, Sachs & Co.: White. Weld it Co.:

83,000.000 F. S. Moseley it Co.; G.M.-P. Murphy & Co., and Ales. Brown & Sons.

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

b Bonds were offered at current market quotations on any one day with stipulation that minimum price should be 97%.

Federal Intermediate Credit Banks 13i%
Coll. 'rrust Deb., dated Oct. 15 and due In
7 & 9 moo. (Provide funds for loan purposes.)

Home Owners' Loan Corp. 3% Bonds, Series
A, due May 1 1952 (Proceeds to provide for
reconditioning homes on which mortgages
have been taken by the Corporation) b Market

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

land Bank Limited. These compilations of issues of new
capital, which are subject to revision, exclude all borrowings
by the British Government for purely financial purposes;
shares issued to vendors; allotments arising from the capitali-
zation of reserve funds and undivided profits; sales of already
issued securities which add nothing to the capital resources
of the company whose securities have been offered; issues for
conversion or redemption of securities previously held in the
United Kingdom; short-dated bills sold in anticipation of
long-term borrowings; and loans by municipal and county
authorities except in cases where there is a specified limit to
the total subscription. They do not include issues of capital
by private companies except where particulars are publicly
announced. In all cases the figures are based upon the prices
of issue.
SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM

[Compiled by the Midland [lank Limited]

Month of
October

10 Months to
Oct. 31

Year to
Oct. 31

1919 E24,977,000 £157,655,000 £187,158,000
1920 28,152,000 342,726,000 422,613,000
1921 33,359,000 177,942,000 219,426,000
1922 25,331,000 218,390.000 256,243,000
1923 38.576,000 188,597,000 205,876.000
1024 36,959,000 176,078,000 191.241,000
1925 21,081,000 166,070,000 213,538,000
1926 29,222,000 204.992,000 258.819,000
1927 37,725,000 239,583,000 287,857,000
1928 40,599,000 309,853,000 384,984:000
1929 11,510,000 235,521,000 288.187,000
1930 30,497,000 200,388,000 218,616,000
1931 2,483,000 81,565,000 117,337.000
1932 19,745,000 97,919,100 105,020,000
1933 10,026.000 113,729,000 128,848,000
1934 23.446.000 124.092.000 143.232.000

NEW CAPITAL ISSUES IN TI1E UNITED KINGDOM BY MONTHS.
[Complied by the Midland Bank Limited]

1931. 1932. 1933. 1934.
-
January £12,332,412 .C2,895,798 £8,310,263 £10,853,233
February 19,606,243 11,994,734 7,167.385 7.007.995
March 13,446,859 12,104,130 13,447,603 7,081,462
April 1,687,195 18,013,115 8,247,859 9,590,367
May 11,009,880 12,296,311 14,614,014 22,440,935
June 12,832,397 17.467,795 17,541,251 12.048,454
July 5,184.993 3,312.507 6.001,777 14.997,397
August 1,666.492 72,500 21.208,047 9,878.332
September 1,315.308 17,000 7,164,097 6,747,571
October 2,482,875 19,745,198 10,026.260 23,446.272

10 months..._ .C81,564,654 .C97,919,088 £113,728,556 £124,092,018

November .C4,409,179 £10,807,078 £12,786,859
December  2.692,359 4,312,163 6,353,481

Year C88,666,192 L113,038,329 £132,868,896

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

[Compiled by Midland Bank Limited]

1932-Januarj
Februa
March
April_
May _
June_
July
August
Septem
Octobe

10 m

Novem
Deem

Year

1933-Janua
Februa
March
April..
May...._
June_
July.
August
Septem
Octobe

10

Nevem
Decern

Year

934-Januarj
Februa
March
April_
May.
June_
July_ _
August
Septem
Octobe

10 months

United
Kingdom.

India and
Ceylon.

Other Brit.
Countries.

Foreign
Countries. Total.

£ £ r £ £
, 291,000   2,605,000 2.896,000
7 9,109,000 78,000 2,805,000 3,000 11,995,000
  11,072,000 1,032,000   12,104,000
  9,572.000 3,516,000 4,925,000   18,013,000
  8,936,000 1,496.000 1,864,000   12,296,000
  15,391,000   2,067,000 10,000 17,468,000
  3,225,000 60,000 27,000 3,312,000

50,000 23,000 73,000
ber 10,000 7,000 17.000
• 11,851,000 160,000 7,734,000   19,745,000

onths 69,507,000 6,342,000 22,023,000 47,000 97,919,000

ber 10,272,000 271,000 264,000 10,807,000
/Cr 4,037,000 48,000 190,000 37,000 4.312,000

  83,817.000 6,390,000 22,483,000 348,000 113.038.000

7 7,875,000 56,000 269,000 110,000 8,310,000
7 4,917,000 30,000 1.727,000 493,000 7,167,000
  12,287,000 1,000 1,160,000   13,448,000
  7,283,000 965,000 8,248,000
  9,328,000 4,753,000 241,000 292,000 14.614,000
  16,029,600 5.000 1.070,000 437,000 17,541,000
  5.232,000 48,000 244,000 478,000 6,002,000
  1,285,000   15,589,000 4,334,000 21,208,000
her 6,738,000 176,000 250,000 7,164.000
•  6.814,000 11.000 3,016,000 185.000 10.026,000

,onths 77,788,000 4,904,000 23,493,000 7,544,000 113,729,000

her 12,172,000 67,000 437.000 111,000 12,787.000
)er 5,098,000 47,000 867,000 341,000 6,353,000

  95,059,000 5,018,000 24,796,000 7,996.000 132,869,000

r 8.682,000 49,000 1,763,000 359,000 10,853,000
ry 5,309,000 221,100 1,433,000 45,000 7,0(8,000
  6,011.000 7,000 873.000 190.000 7,081,000
  8,665,000 12,000 850,000 63.000 9,590.000
  11,397,000 62.000 10,945,000 37,000 22,441,000
  7,021,000 32,000 4,609,000 386,000 12,048,000
  9.958,000 1,000 5,014,000 25.000 14,998,000
  3.165,000   5,485,000 1,228,000 9,878,000
bet 5,631,000 137,000 566,000 413,000 6,748,000
r  20 ,764,000 61,000 2,465,000 156,000 23,446.000

  86,603,000 583.000 34,004,000 2.802,000 124,092,000

Indexes of Business Activity of Federal Reserve Bank of
New York

"During the first half of October, department store sales
for the country as a whole appear to have shown about the
usual autumn increase, according to preliminary indications,
and car loadings of merchandise and miscellaneous freight
also showed about the usual seasonal change over September"
said the New York Federal Reserve Bank in presenting its

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



2896 Financial Chronicle Nov. 10 1934

monthly indexes of business activity in its "Monthly Review"
of Nov. 1. The Bank stated that "a considerable decline
occurred, however, in the movement of bulk freight over
the railroads, owing to reduced shipments of grain, live-
stock, and ore." It added:

During September, diverse tendencies were apparent in this Bank's
seasonally adjusted indexes of general business activity and the distribution
of goods. Two of the most important indicators of business volume, namely
railroad freight traffic and check payments outside New York City, were
maintained after seasonal adjustment at approximately the same level as in
August. A larger than seasonal increase in retail trade in agricultural
sections was reflected in a sharp advance in the index of mail order house
sales and in a reported gain of 44% from August to September in sales of
stores serving rural areas. In addition, chain store sales rose considerably
even after seasonal adjustment. In department stores in cities throughout
the country, however, the large sales increase recorded in August was fol-

lowed by a somewhat smaller than seasonal expansion in September, and
retail sales of new passenger automobiles and sales of life insurance were
reduced slightly more than usually
The contrast between retail trade recovery in some of the agricultural

districts and in industrial sections is indicated in the accompanying diagram,
[this we Omit Ed.] which shows seasonally adjusted indexes of department

store sales in the New York and Philadelphia districts on one hand, and in

the Atlanta and Dallas Federal Reserve districts on the other. The increase
In department store trade from the low point of March 1933, as measured
by these indexes, has amounted to 78% for the Atlanta District and 69%
for Dallas, as compared with 32% for Philadelphia and 18% for New York.

The rapid recovery in the two Southern districts probably is chiefly a result
of the marked increase in farm income in those districts. According to

estimates of the Department of Agriculture, farmers' cash income from

marketings of cotton and cottonseed during the first nine months of the
current year was 27% higher than in the corresponding period of last year

and 44% above the first three-quarters of 1932, and when rental and benefit

Payments by the Agricultural Adjustment Administration are taken into

account, the increases are 36% over 1933 and 80% over 1932.

(Adjusted for seasonal variations, for usual year to year growth, and where necessary
for price changes.)

1933
Sept.

1934
July

1934
Atty.

1934
Sept.

Primary Distribution-
Car loadings, merchandise and miscellaneous 55 57 56 55
Car loadings, other 60 60 58 58
Exports. r 49r 52r 51r 54r
Imports_ r 65r 62r 51r 57r
Wholesale trade 82 91 94 86
Distribution to Consumer-

Department store sales, United States 74 71 78 73
Department store sales. Second District 76 87 74 72
Chain grocery sales 72 66 66 65
Other chain store sales _r 85r 78, 79r 86r
Mall order house sales 69 62 67 75
Advertising 54 58 60 56
New passenger car registrations 55 60 55p 53p
Gasoline consumption 72 69 72 --
General Business At:Roily-

Bank debits, outside New York City 59 62 61p 60p
Bank debits. New York City 47 48 43 41
Velocity of demand deposits, outside N. Y. City_ 78 72 68 66
Velocity of demand deposits, New York City-- 56 52 48 45
Shares sold on New York Stock Exchange.r 100r 46r 43r --
Vew life insurance sales 64 63 62 60
wactory employment in the United States 79 81 80 75p
Business failures 58 45 44 42
Buildings contracts 24 21 21 21
Vow corporations formed in New York State.... 70 66 63 59
lee estate transfers 43 50 48
Beneral price leveL• 133 138 138 lair/
:lomposite index of wages-, 177 182 182 1809
Bost of livina• 135 137 138 139

p Preliminary. r Revised. • 1913 averagt=100.

Indications of Business Activity
THE STATE OF TRADE-COMMERCIAL EPITOME

Friday Night, Nov. 9 1934.
Business activity showed a slight increase for the third

successive week. There was further expansion in retail
business owing to more seasonal weather and wholesale
buying was larger. Steel operations made further gains,
and bituminous coal output showed a slight increase. It is
true, electric output and car loadings were lower than in the
previous week, but they exceeded the totals of the same week
last year. The unfavorable developments among the lead-
ing industries were the curtailed outputs of automobiles
and lumber. Sales of men's clothing and women's fur-
trimmed coats were the best thus far this fall, and luxuries
were in better demand. Special sales events on Election
Day helped business for furniture, linens, chinaware, home-
furnishings and electrical appliances. Larger sales were
reported of rugs and carpets and the buying of Christmas
goods at the present time indicates the largest holiday busi-
ness in at least four years. At wholesale, there was a good
demand for toys, Christmas novelties, jewelry, silverware,
housewares and groceries, at firm prices. Yet commercial
failures showed a small increase and bank clearings con-
tinued below the 1933 level. Food and commodity prices
were stronger. Cotton shows an advance for the week, but
buying has been checked by the uncertainties over acreage
for the next season. The Government estimate of 9,634,000
bales was slightly larger than expected, but despite this
the market gave a good account of itself. Grain showed
some activity at times and prices are slightly higher for
the week. Rubber was higher. Coffee was in small demand
and shows a decline as compared with last Friday. Sugar
showed little change from a week ago. Cocoa declined, but
gains were shown in hides and silk. Commodity markets
generally were fairly active. Wool was in better demand
and firmer. Worth Street reported a better inquiry, but
actual business continued small. Heavy winds and rain on
the last Friday did heavy damage in some parts of Texas,
but at the same time they broke a month-long drought. An
earthquake, reported to be the worst since March 10 1933,
shook Long Beach, Huntington Park, Anaheim and nearby
areas in California on the 4th inst. A southeast squall,
sweeping northward along the Atlantic seaboard with a 40-
mile wind, and heavy rain, caused minor property damage
here on the 4th inst. It also rained early on Election Day,
the 6th inst., and there was a light precipitation on the
night of the 8th. The rest of the week was cool and more
pleasant. The temperature, however, on the 5th inst. set a
record for that date when it reached 70 degrees. To-day it
was fair and cold here, with temperatures ranging from 37
to 49 degrees. The forecast was for fair to-night and Satur-
day; warmer Saturday. Overnight at Boston it was 36 to
52 degrees; Baltimore, 38 to 60; Pittsburgh, 32 to 54; Port-
land, Me., 38 to 52; Chicago, 36 to 42; Cincinnati, 30 to 58;
Cleveland, 36 to 42; Detroit, 26 to 40; Charleston, 58 to 74;

Milwaukee, 34 to 42; Dallas, 62 to 84; Savannah, 56 to 80;
Kansas City, 36 to 56; Springfield, Mo., 46 to 64; St. Louis,
38 to 54; Oklahoma City, 50 to 78; Denver, 44 to 74; Salt
Lake City, 44 to 66; Los Angeles, 60 to 76; San Francisco,
52 to 74; Seattle, 46 to 52; Montreal, 30 to 42, and Winnipeg,
26 to 32.

Revenue Freight Car Loadings for Latest Week Drops
Below Both Preceding Week and Corresponding
Week of 1933

Loadings of revenue freight for the week ended Nov. 3
1934 totaled 612,457 cars. This is a decrease of 11,795
cars or 1.9% from the preceding week and a loss of 1,769
cars or 0.3% from the total for the like week of 1933. The
comparison with the corresponding week of 1932, however,
is more favorable, the present week's loadings being 25,155
cars or 4.3% higher. For the week ended Oct. 27 loadings
were 2.8% lower than the corresponding week of 1933, but
1.1% above those for the like week of 1932. Loadings for
the week ended Oct. 20 showed a loss of 2.5% when com-
pared with 1933 and a decline of 0.3% when the comparison
is with the same week of 1932.
The first 16 major railroads to report for the week ended

Nov. 3 1934 loaded a total of 263,582 cars of revenue freight
on their own lines, compared with 269,605 cars in the
preceding week and 268,384 cars in the seven days ended
Nov. 4 1933. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

Number of Cars)

Loaded on Own Lines
Weeks Ended

Rec'd from Connections'
Weeks Ended

Nov. 3
1934

Oct. 27
1934

Nov. 4
1933

Nov. 3
1934

Oct. 27
1934

Nov. 4
1933

Atoll. Topeka & Santa Fe Ry- --- 20,242 21.032 20,936 5,410 5,623 5,250
Chesapeake & Ohio Ry 20,914 22,272 21,190 8,197 8,651 8,322
Chicago Burl. dr Quincy RR 18,364 17,868 17,338 7,022 7,458 7.345
Chic. Milw. St. Paul dr Pao. RY 18,346 18.014 17,322 6,567 6,673 6,351
y

. 
Chicago & North Western RY-. 14,829 15,499 19,748 9,155 9,128 9,031

Gulf Coast Lines 2,458 2,294 2,069 1,223 1,363 1,403
Internat. Great Northern RR.__ 2,211 3,531 2,343 1,639 1.904 1,773
Missouri-Kansas-Texas RR 4.423 4,360 5,316 2,661 2.592 2,847
Missouri Pacific RR 15.403 14,643 15,004 6,822 7,525 7,442
New York Central Lines 38,631 38,633 41,604 52,942 52,120 54.208
N.Y. Chicago & St. Louis Ry-. 4,172 4,168 4,431 7,452 7,355 7,658
Norfolkdr Western Ry 17,745 18,298 17,997 3,449 3,565 3,524
Pennsylvania RR 52,152 54,583 55,689 31,803 33,678 33,774
Pere Marquette Ry 4,918 4,899 4,505 4,227 4,246 4,389
Southern Pacific Lines 23,321 24,370 22,554
Wabash Ry 5,453 5,141 5,338 6,500 6,315 6,247

Total 263,582 269,605 268,384 155,069 158,197 159,564
x Not reported. y Excluding ore.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS
(Number of Cars)

Weeks Ended

Nov. 3 1934 Oct. 27 1934 Nov. 4 1933

Chicago Rock Island & Pacific Ry 21,412 21,402 20,246
Illinois Central System 29,093 28,159 27,867
St. Louis-San Francisco RY 12,942 13,006 14,191

Total 63,447 62,567 62,304

The Association of American Railroads, in reviewing the
week ended Oct. 27, reported as follows:
Loading of revenue freight for the week ended Oct. 27 totaled 624,252

cars, a decrease of 16,028 cars below the preceding week, and 18,171 cars
below the corresponding week in 1933, but an increase of 6,968 cars above
the corresponding week in 1932.
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Miscellaneous freight loading for the week ended Oct. 27 totaled 244.018

cars, a decrease of 2,739 cars below the preceding week, but 8,512 cars
above the corresponding week in 1933, and 17,835 cars above the corre-
sponding week in 1932.

Loading of merchandise less-than-carload-lot freight totaled 162,279
cars, a decrease of 1,694 cars below the preceding week this year, 9,454
cars below the corresponding week in 1933, and 14.939 cars below the
same week in 1932.

Coal loading amounted to 122,069 cars, a decrease of 2.908 cars below
the preceding week, 10,313 cars below the corresponding week in 1933,
and 6,832 cars below the same week in 1932.

Grain and grain products loading totaled 28,702 cars, a decrease of 2,566
cars below the preceding week, 1,455 cars below the corresponding week
in 1933 and 3,260 cars below the same week in 1932. In the Western
districts alone grain and grain products loading for the week ended Oct. 27
totaled 18,278 cars, a decrease of 1,124 cars below the same week in 1933.

Livestock loading amounted to 25.336 cars, a decrease of 2,019 cars
below the preceding week, but increases of 3,190 cars above the same
week in 1933 and 1,721 cars above the same week in 1932. In the Western
districts alone loading of livestock for the week ended Oct. 27 totaled
20,358 cars, an increase of 2,858 cars above the same week in 1933.

Forest products loading totaled 21,966 cars, a decrease of 1,381 cars
below the preceding week, and 2,208 cars below the same week in 1933,
but an increase of 3,104 cars above the same week in 1932.
Ore loading amounted to 14,655 cars, a decrease of 2.030 cars below

the preceding week, and 5,262 cars below the corresponding week in 1933.
but an increase of 8,671 cars above the orresponding week in 1932.
Coke loading amounted to 5,227 cars, a decrease of 691 cars below the

preceding week. and 1,181 cars below the same week in 1933, but an in-
crease of 668 cars above the same week in 1932.

All districts except the Northwestern and Southwestern reported re-
ductions for the week ended Oct. 27 compared with the corresponding

week in 1933. Four districts (Eastern, Allegheny. Northwestern, and
Central Western) reported increases compared with the corresponding
week in 1932, but Pocahontas, Southern and Southwestern reported
reductions.

Loading of revenue freight in 1934 compared with the two previous
years follows:

1934 1933 1932

Four weeks in January 2,177,562 1,924.208 2,266,771
Four weeks in February 2,308,869 1,970.566 2,243,221
Five weeks in March 3,059,217 2,354,521 2,825,798
Four weeks in April 2,334,831 2,025.564 2,229,173
Four weeks in May 2,441,653 2,143,194 2,088,088
Five weeks in June 3,078,199 2,926,247 2,454,769
Four weeks in July 2,346.297 2,498,390 1.932,704
Four weeks in August 2,419,908 2.531,141 2,064,798
Five weeks in September_ _ _ _ 3,142,263 3,240.849 2,867.370
Week ended Oct. 6 631,318 662,373 625,089
Week ended Oct. 13 635,639 670,680 649,690
Week ended Oct. 20 640,280 657,005 641.985
Week ended Oct. 27 624,252 642.423 617,284

Total 25,840,288 24,247,161 23.506,740

In the following table we undertake to show also the load-
ings for the separate roads and systems for the week ended
Oct. 27 1934. During this period a total of 65 roads showed
increases when compared with the corresponding week last
year. The most important of these roads which showed
increases were the Chesapeake & Ohio RR., the Chicago &
North Western RR., the Great Northern RR., the_Southern
System, and the Reading Co.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED OCT. 27

Railroads
Total Revenue
Freight Loaded

Total Loads Received
from Connections Railroads

Total Revenue
F eight Loaded

Total Loads Received
from Connedions

1934 1933 1932 1934 1933 1934 1933 1932 1934 1933
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Group A- Alabama Tennessee & Northern 141 180 121 167Bangor & Aroostook 1,800 1,636 1,271 251 258 Atlanta Birmingham & Coast-- 682 640 567 554Boston & Albany 2,681 3,056 2.875 4,378 4,560 All. & W. P.-W. RR. of Ala-. 628 499 1,142 999Boston & Maine 7,592 7,836 8,052 10,423 9,966 Central of Georgia 3,400 3,347 2,431 2,025Central Vermont 1,005 903 683 2,338 2,611 Columbus & Greenville 280 338 313 502Maine Central 2,915 2,857 2,520 2,689 2,479 Florida East Coast 515 468 425 359N. Y. N. H. & Hartford 9,797 10,770 10,426 11,105 11,407 Georgia 895 812 1,341 1,219Rutland 635 646 726 886 gm Georgia & Florida 348 358 345 300
Gulf Mobile & Northern 1,614 1,481 804 68926,425 27,704 26,553 32,070 32,157Total Illinois Central System 19,481 20.787 9,283 8,030
Louisville & Nashville 17,022 17,818 3,874 3,667Croup B- Macon Dublin & Savannah__-. 178 147 276 367Delaware & Hudson 5,409 6,161 5,128 6,672 6,621 Mississippi Central 157 147 255 220Delaware Lackawanna & West_ 8,812 8.705 8,278 8,630 5,395 Mobile & Ohio 1,985 1,948 1,420 1,429Erie 11,920 12,987 11,469 12,569 12,691 Nashville Chattanooga & St. L. 2.830 2,845 2,002 2,592Lehigh & Hudson River 166 138 123 1,756 1,760 Tennessee Central 379 277 637 612Lehigh & New England 1,767 1,459 1,412 1,039 927

50,535 52,092 54,265 25,236 23,711
Lehigh Valley 8,281 8,872 7,980 6,106 6,408 Total 
Montour 1,825 2,101 2.319 66 32

88,653 89,425 91,703 52,493 49.909
New York Central 19,746 21,079 20,270 26,336 27,499 Grand total Southern District-
New York Ontario & Western_ 2,042 1,898 1,994 1,837 2,039
Pittsburgh & Shawmut 402 446 464 19 50 Northwestern District-pittsburgh Shawmut & North__ 285 359 319 217 179 Belt Ry. of Chicago 546 685 1,093 1,456 1,752

Chicago & North Western 16,259 15,906 14,756 9,128 8,775
60,655 64,205 59,756 62,247 63,601Total Chicago Great Western 2,352 2.404 2,405 2,558 2,223

Chicago Mllw, St. P. & Pacific_ 18,014 18,587 18,114 6,674 6,26.5Group C- Chicago St. P. Minn. & Omaha_ 3,573 3,413 3,442 2,921 2,721Ann Arbor 629 688 605 992 884 Duluth MIssabe & Northern... 5,149 4,072 1,479 81 164Chicago Indianapolis & Loulsv. 1,563 1.437 1,598 1.518 1,568 Duluth South Shore & Atlantic_ 1,240 671 822 293 370C. C. C. & St. Louis 6,782 8,020 7,706 10,149 10,555 Elgin Joliet & Eastern 3,529 4,274 2,838 3,888 4,185Central Indiana  32 22 38 62 50 Ft. Dodge Des Moines & South 299 260 250 116 99Detroit & Mackinac 365 308 404 93 119 Great Northern 13,307 12,854 10.765 2,491 1,838Detroit & Toledo Shore Line- _ 201 205 178 2,487 2,217 Green Bay & Western 784 528 596 365 323Detroit Toledo di Ironton 1,537 1,460 1,370 920 700 Lake Superior & Ishpeming.__. 1.261 1,425 a 71 67Grand Trunk Western 2,869 2,142 2,132 5,467 5,600 Minneapolis & St. Louis 1,900 1,993 1,857 1,731 1,377Michigan Central 5,129 5,846 5,364 7,258 7,182 Minn. St. Paul & S. S. M 5,218 4,853 5,262 2,040 1,740Monongahela 3,718 3,616 3,649 206 175 Northern Pacific 9,758 10.306 10,255 2,295 2,228N. Y. Chicago & St. Louis- 4,168 4,314 4,085 7,355 7,484 Spokane International 201 125a 263 149Pere Marquette 4,899 4,348 4.227 4,246 4,062 Spokane Portland & Seattle- 1,132 1,230 1,225 880 714Pittsburgh & Lake Erie 4,223 4,747 3,841 3,821 4,746
84.522 83,386 75,159 37,251 34,990

Pittsburgh & West Virginia._.. 960 1,252 1,554 681 595 Total 
Wabash 5,141 5,331 5.154 6.315 6,477
Wheeling & Lake Erie 2,891 3,561 3,281 2,149 1,791 Central Western District-

Atch. Top. & Santa Fe System_ 21,032 22,552 23.189 5,623 5.34445,107 47,297 45.186 53,719 54,205Total Alton 2,735 3,013 3,023 1,784 1,795
Bingham & Garfield 257 179 141 34 22132,187 139.206 131,495 148.036 149,963Grand total Eastern District- Chicago Burlington & Quincy 17,868 17,953 16,511 7.458 7.936
Chicago & Illinois Midland.... 1.678 1,597a 614 626
Chicago Rock Island di Pacific_ 11,489 11.783 12,480 6,368 6,326Allegheny District- Chicago & Eastern Illinois 2,645 2,816 2,611 1,845 1,847Akron Canton & Youngstown.. 398 377a 589 536 Colorado & Southern 1.766 1,717 1,672 1,041 1,410Baltimore & Ohio 26,375 28.473 26,600 13,646 13,753 Denver & Rio Grande Western_ 4,527 4,491 4,353 2,601 2,617Bummer & Lake Erie 2,938 2,911 1,564 1,017 1,057 Denver & Salt Lake 584 504 546 11 14Buffalo Creek & Gauley• 289 278 278 10 8 Ft. Worth & Denver CRY 1,276 2.051 1,959 1,066 1.363Central RR. of New Jersey- - - 5,667 5,065 5,589 10,540 10,075 Illinois Terminal 1,819 2,187a 925 959Cornwall 476 840 1 54 41 North Western Pacific 781 745 665 236 249Cumberland & Pennsylvania... 305 323 244 28 22 Peoria & Pekin Union 176 212 202 62 52Ligonier Valley 162 189 189 16 16 Southern Pacific (Pacific) 17,318 17,996 15,716 3,436 3,199Long Island 917 960 1.030 2,759 2,638 St. Joseph & Grand Island 203 237 168 187 375bPenn.-Heading Seashore Lines 1,149 1,204 1.193 1.045 1.391 Toledo Peoria & Western-- __ 

-
277 361 306 1,016 1,080Pennsylvania System 54.583 58,008 54,881 33,678 34,449 Union Pacific System 17,034 18,264 17,484 8,238 8,368Reading Co 12,659 12.393 13,296 14,374 14,265 Utah 566 411 620- 14 9Union (Pittsburgh) 4,202 5,236 3.565 1,690 3,534 Western Pacific 1,445 1,382 1,434 2.362 2,256West Virginia Northern 

Western Maryland 
67

3,457
37

3.233
50

3,183
o

5,232
0

4,802 Total 105.476 116,471 103,104 44,921 45.847
Total 113,644 119,521 111,663 84,678 86,587

Southwestern District-
Alton & Southern 151 185 90 3,384 3,371Pocahontas District- Burlington-Rock Island 149 170 225 466 689Chesapeake & Ohio 22,272 22.094 23,107 8.651 8,778 Ft. Smith & Western 198 272 299 162 121Norfolk & Western 18,298 19,044 18,482 3,565 3.617 Gulf Coastlines 2,294 2.015 2,253 1,363 1.166Norfolk & Portsmouth Belt Line 723 707 770 1,064 1,184 International-Great Northern 3,531 2,418 2,252 1,904 1,853Virginia 3.077 3,287 3,550 600 485 Kansas Oklahoma & Gulf 119 231 281 813 722
Kansas City Southern 1,533 1.592 1,566 1,436 1,49344.370 45,132 45,909 13,880 14,064Total Louisiana dr Arkansas 1,408 1,129 1.352 730 773Louisiana Arkansas & Texas.-- 94 138 a 326 326Southern District- Litchfield & Madison 362 364 84 807 628Group A- Midland Valley 622 760 835 178 259Atlantic Coast Line 7,847 7,874 7,177 4,696 4,228 Missouri & North Arkans__ 82 103 101 175 263Clinchtield 1,200 1,086 826 1.352 1,274 Mtssouri-Kansaa-Texas Lines_ 4,360 5.414 5,879 2,592 2,624Charleston & Western Carolina_ 329 298 376 758 799 Missouri Pacific 14.643 15,225 15,514 7.522 7,205Durham & Southern 155 174 129 422 433 Natchea & Southern 46 39 51 22 17Gainesville Midland 51 47 72 91 58 Quanah Acme & Pacific 129 271 234 104 170Norfolk Southern 1.214 1.586 1,673 1,220 1.314 St. Louis San Francisco 8,058 9,653 10.203 3,455 3,484Piedmont & Northern 416 411 484 811 765 St. Louis Southwestern 2,796 2,460 3,123 1,343 1,431Richmond Fred. & Potomac-- 306 310 305 2,204 2,127 Texas & New Orleans 7.052 6,136 6,733 2,541 2.049Bouthern Air Line 7,083 8,648 6,685 3,309 3,271 Texas & Pacific 5,670 4,991 5,639 3,647 3,025Bouthern System 19,342 18,708 19,492 11,654 11,252 Terminal RR. of St. Louis 2,073 1,748 1,510 13,376 14.380Winstou-Salem Southbound.... 175 191 219 740 677 Weatherford M. W. & N. W_-. 30 22 27 30 56

Total 38.118 37,333 37,438 27,257 26,198 Total 55.400 55,276 58,251 46,379 46.10,
• Previous figures. • No available b Pennsylvania-Reading Seashore Lines inolude the new consolidated lines of the West Jersey & Seashore RR., formerlycart of Pennsylvania 11,H., and Atlantic City RR., formerly part of Reading Co.
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Number of Surplus Freight Cars in Good Repair
Continues to Increase

Class I railroads on Oct. 14 had 319,700 surplus freight

cars in good repair and immediately available for service,

the Association of American Railroads announced on Nov. 8.

This was an increase of 2,175 cars compared with Sept. 30,

at which time there were 317,525 surplus freight cars.

Surplus coal cars on Oct. 14 totaled 94,308, an increase of

58 cars above the previous period, while surplus box cars

totaled 196,761, an increase of 1,401 compared with Sept. 30.

Reports also showed 8,511 surplus stock cars, an increase

of 1,689 compared with Sept. 30, while surplus refrigerator

cars totaled 8,532, a decrease of 681 for the same period.

Moody's Daily Index of Staple Commodity Prices
Extends Recovery

Staple commodity markets have displayed, on the whole,

a firmer tone during this week in review and have extended

their recent recovery. Moody's Daily Index of Staple

Commodity Prices advanced 1.4 points to 145.6.

Eight of the 15 commodities comprising the Index ad-

vanced during the week, four declined and three were

unchanged. The most important advances were in hides,

hogs and cotton, with sugar, wheat, silk, corn and silver

following. Rubber suffered the most pronounced decline,

with smaller losses in wool tops, lead and cocoa. Steel scrap,

copper and coffee were unchanged.

The movement of the Index number during the week, with

comparisons, is as follows:
Fri.. Nov. 2 a 144.2 2 Weeks Ago, Oct. 26 143.4

Sat., Nov. 3 142.9 Month Ago, Oct. 9 143.8

Mon., Nov. 5 143.5 Year Ago, Nov. 9 128.3

Tues., Nov. 6 holiday 1933 High, July 18 148.9

Wed., Nov. 7 145.0 Low, Feb. 4 78.7

Thurs., Nov. 8 144.7 1934 High, Aug. 29 156.2

Fri., Nov. 9 145.6 Low, Jan. 2 126.0

"Annalist" Weekly Index of Wholesale Commodity

Prices Up 1.1 Points During Week of Nov. 5

A recovery of 1.1 points marked the "Annalist" Weekly

Index of Wholesale Commodity Prices during the week of

Nov. 5 the index advancing to 116.2 from 115.1 Oct. 30.

The "Annalist" further stated:
Could it have been compiled on Wednesday (Nov. 7) after the 

election

results were known, it would have shown a somewhat greater rise, as the

Immediate reaction to the election results was bullish, pres
umably on the

basis of inflationary possibilities rather than of any improvement
 in the

outlook through orthodox methods.

The chief gains were made by steers, hogs and beef, aided by 
wheat, corn

and the other grains, as well as by butter and eggs. Lowe
r prices were

reported for potatoes, lemons and oranges, cotton and cotton an
d wool

goods, rubber, and lead, tin and zinc.

ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODI
TY PRICES

Unadjusted for seasonal variation (1913=100)

Nov. 5 1934 Oct. 30 1934 Nov. 6 1933

Farm products 
Food products 
Textile products 
Fuels 
Metals 
Building materials 
Chemicals 
miscellaneous 
All commodities 
• All rrimmndltle• on old dollar basis 

105.7
119.1

*108.1
159.6
109.7
112.6
98.8
78.2
116.2
69.0

103.8
117.6
108.8
158.8
109.8
112.8
98.8
78.8
115.1
68.4

84.7
102.2
117.9
165.4
104.6
111.5
97.8
83.2
104.7
67.4

• Preliminary. a Based on exchange quotations for F
rance, Switzerland, Holland

and Belgium.

Wholesale Commodity Prices Reported Slightly Higher

During Week of Nov. 3 for First Time in Several

Weeks-Index of National Fertilizer Association

For the first time in several weeks wholesale commodi
ty

prices advanced slightly during the week ended Nov
. 3,

according to the index of the National Fertilizer Association.

When computed for the week, this index advanced 3 points,

moving up from 74.3 to 74.6. During the preceding week

the index declined 5 points, two weeks ago it declined 3

points, three weeks ago it declined 2 points, and four weeks

ago it declined 11 points. The latest index. number, 74.6,

compares with 75.3 a month ago, and 68.5 a year ago. The

record low point for the index was reached in March 1933,

when it descended t,o 55.8. (The three-year average 1926-

1928 equals 100.) The Association, under date of Nov. 5,

also said:
Of the 14 groups in the index three advanced, two d

eclined, and nine

showed no change during the latest week. Foods, grains, feeds and live-

stock, and fats and oils advanced. The gain in the food
s group was relative-.

ly small. Textiles and miscellaneous commodities declined slightly.

During the latest week the prices for 23 individual commodities advanced

and the prices for a like number declined. For the preceding week there

were 36 declines and 19 advances. Two weeks ago there were 30 declines
and 23 advances. Corn advanced about 2 cents a bushel during the latest

week. Wheat at Chicago declined 2 cents a bushel. Cattle advanced

25 cents a hundredweight, and heavy hogs abou
t 20 cents a hundredweight.

Cotton declined about one-third of a cent a po
und. The advancing com-

modities included lard, butter, cottonseed oil, hogs, b
eef, flour, wheat at

Minneapolis, timothy, cottonseed, tin, hides, and gingham. The
 list of
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declining commodities included cotton yarns, silk, linseed oil. Potatoes.
apples, oats, barley, alfalfa, linseed meal, lambs, zinc, silver, and rubber.

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

Per Cent
Each Croup
Bears to the
Total Index

Group

Latest
Week
Nov. 3
1934

Pre-
ceding
Week

Month
Ago

Year
Ago

23.2 Foods 76.0 75.6
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70.2
16.0 Fuel 69.4 69.4 70.3
12.8 Grains, feeds and livestock__ - 71.4 69.8 48.2

10.1 Textiles 68.2 68.9 65.8

8.5 Miscellaneous commodities 67.9 68.1 67.0
6.7 Automobiles 88.4 88.4 84.4
6.6 Building materials 80.7 80.7 76.8
6.2 Metals 81.7 81.7 78.7
4.0 Housefurnishing goods 86.0 80.0 83.4
3.8 Fats and oils 64.3 62.8 46.5
1.0 Chemicals and drugs 93.7 93.7 87.0
.4 Fertilizer materials 65.2 65.2 05.2
.4 Mixed fertilizers 74.6 74.6 70.8
.3 Agricultural Implements 99.8 99.8 90.3

100.0 All groups combined 74.6 74.3 75.3 68.5

Slight Decline in Wholesale Commodity Prices During
Week of Nov. 3 Reported by United States Depart-
ment of Labor

Wholesale commodity prices recorded a slight decline

during the week ending Nov. 3, Commissioner Lubin of the

Bureau of Labor Statistics, United States Department of

Labor, announced Nov. 8. In issuing the announcement,

Mr. Lubin said:
The Bureau's index decreased 0.2 of a point to 76.0% of the 1926 average.

The level is to-day 213i % below the 1929 high (July) and 273i% above the

low point of 1933 (March 4). Present prices are 2.3% below the high of the

year, the week of Sept. 8, with an index of 77.8%, and 7% above the low,

the week of Jan. 6, with an index of 71.0. When compared with a month

ago, they show a decrease of 0.8 of 1%. As compared with the corresponding

week in 1933, when the index was 70.9, the current index Is up by 7%. It is

19% above two years ago, when the index was 63.9.
Of the 10 major groups of items covered by the Bureau seven showed

decreases; three groups, food, metals and metal products, and house-

furnishing goods, remained unchadged.

With the exception of hides and leather products and textile products,

all of the 10 major groups included in the Bureau's compilation showed a

higher average than for the corresponding week of a year ago. Farm

products have registered the greatest rise, with an increase of 26%; foods

have advanced 17%; miscellaneous commodities, 7%; chemicals and drugs,

6%; fuel and lighting materials, metals and metal products, building

materials and housefurnishing goods show smaller increases.
During the year, average prices of textile products have decreased ap-

proximately 8)4 % and hides and leather products 33 %. All commodities

other than farm products and foods are slightly less than 1% above a year
ago.

The following table, contained in the announcement,
shows index numbers and percent of change between current

prices and those of the low point of 1933, and the week of
Nov. 4 1933:

Commodity Groups
Nov. 3
1934

Mar. 4
1933

P. C. of
Increase

Nov. 41
1933

P. C. or
Increase

All commodities 

Farm products 
Foods 
Hides and leather products 
Textile products 
Fuel and lighting materials ' 
Metals and metal products 
Building materials 
Chemicals and drugs 
Housefurnishing goods 
Miscellaneous 
All commodities other than farm

products and foods 

76.0 59.6 27.5 70.9 7.2 al
69.9
75.4
84.4
69.5
74.9
85.5
84.9
76.9
82.8
69.6

77.8

40.6
53.4
67.6
50.6
64.4
77.4
70.1
71.3
72.7
59.6

66.2

72.2
41.2
24.9
37.4
16.3
10.5
21.1
7.9
13.9
16.8

17.5

55.5
64.2
87.6
76.1
74.6
82.5
83.8
72.6
81.3
65.3

77.2

25.9
17.4
*3.7
*8.7
0.4
3.6
1.8
5.9
1.8
6.6

0.8

• Decrease.

The announcement also had the following to say:
Farm products, with a general decline of 1.3%, showed the greatest de-

crease for any of the major groups during the week. Grains declined on the
average of 1.5%; livestock and poultry, 2.8%; and other farm products,
including cotton, hay, peanuts, seeds, apples, oranges, and white potatoes,
0.7 of 1%. The present farm products index, 69.9, is 26% above the level
of a year ago and 52% higher than two years ago, when the indexes were
55.5 and 45.9, respectively.

Textile products, with a decrease of 0.6 of 1%, reached a new low for
the year, due mainly to decreases in prices of cotton goods, woolen and
worsted goods, and silk and rayon. Advancing prices of raw jute and burlap
caused other textile products to register a slight increase. Clothing and knit
goods showed no change. The current index for this group, 69.5, is the
lowest point reached since the week ending July 29 1933, when the index
was 68.4.
Both building materials and chemicals and drugs registered decreases of

0.4 of 1%. Declining prices of lumber and paint materials were responsible
for the drop In the building materials group. No changes were recorded

for the sub-groups of brick and title, cement, structural steel, plumbing and

heating fixtures and other building materials.

Average prices of fertilizer materials declined 1.4%. Chemicals and

drugs and pharmaceuticals showed smaller declines, while prices of mixed
fertilizers were unchanged.
The group of miscellaneous commodities registered a decrease of 0.3 of

1%. Prices of crude rubber were down over 2 Ji %. Cattle feed and other

miscellaneous commodities also registered slight declines.
Hides and leather products and fuel and lighting materials recorded

decreases of 0.1 of 1%. A rise of 2.2% In hides and skins was offset by

declining prices of shoes and other leather products. Falling prices of
Pennsylvania gasoline were responsible for the drop In fuel and lighting

materials.
The more than 1.5% advance in prices of butter, cheese and milk and

1.4% increase in other foods, including eggs, lard, corn and cottonseed oils,

counter balanced a drop of 4.3% in fruits and vegetables and X of 1% in

cereal products, resulting in the foods group remaining unchanged. The
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current Index, 75.4, is 17% higher than a year ago, when the index was
64.2, and 27% above two years ago, when the index was 59.3.
In the group of metals and metal products all sub-groups except non-

ferrous metals, which showed a slight decrease because of pig tin and
antimony, were unchanged. The average for the group remained at the
level of the previous week. The group of housefurnishing goods remained
unchanged. Average prices of furnishings, however, were slightly below
those of last week.
The general level for the group of "All commodities other than farm pro-

ducts and foods" showed a drop of 0.3 of 1%. The present index, 77.8,
compares with 77.2 for a year ago and 70.3 for two years ago.
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 of the year 1926 as 100.0. The accom-
panying table shows index numbers of the main groups of commodities for
the past five weeks, and the weeks of Nov. 4 1933, and Nov. 5 1932:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF NOV. 3,
OCT. 27, OCT. 20, OCT. 13 AND OCT. 6 1934, AND NOV. 4 1933, AND
NOV. 5 1932 (1926=100.0)

Nov. 3 Oct. 27 Oct. 20 Oct. 13 Oct. 6 Nov. 4 Nov. 5
Commodity Groups 1934 1934 1934 1934 1934 1933 1932

All commodities 76.0 76.2 76.2 76.4 76.6 70.9 63.9

Farm products 69.9 70.8 70.9 71.0 71.0 55.5 45.9
Foods 75.4 75.4 74.9 74.8 75.2 64.2 59.3
Hides and leather products 84.4 84.5 84.6 84.4 84.3 87.6 71.6
Textile products 69.5 69.9 70.0 70.1 70.2 76.1 54.2
Fuel and lighting materials 74.9 75.0 74.8 75.4 75.5 74.6 72.8
Metals and metal products 85.5 85.5 85.6 85.6 85.7 82.5 79.9
Building materials 84.9 85.2 85.0 85.2 85.4 83.8 70.7
Chemicals and drugs 76.9 77.2 77.2 77.1 77.3 72.6 72.4
Housefurnishing goods 82.8 82.8 82.8 82.8 82.8 81.3 72.5
Miscellaneous 69.6 69.8 69.7 69.7 70.1 65.3 63.8
All commodities other than farm

products and foods 77.8 78.0 77.0 78.1 78.2 77.2 70.3

••••••

Department Store Sales Increased by About Estimated
Seasonal Amount from September to October
According to Federal Reserve Board

Preliminary figures on the value of department store sales
show an increase from September to October of about the
estimated seasonal amount. The Federal Reserve Board's
index, which makes allowance for differences in the number
of business days and for usual seasonal changes, was 75 in
October, on the basis of the 1923-1925 average as 100, the
same as in September and compared with 79 in August.
In an announcement issued to-day (Nov. 10) the Board
also Says:
In comparison with a year ago, the value of sales for October was 11%

larger; when allowance is made for the fact that there was one more trading
day this year than last, the increase from last year is about 7%. The
largest increases compared with last year in total sales for the month were
shown in the San Francisco, Richmond, and Atlanta districts. The
aggregate for the first 10 months of the year was 13% larger than last year.

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO

Federal
Boston
New

Clevel
RIM=
Atlants
ohloag
St. Lo
Minn
KansaS
Dallas
Ban Fr

Tots

October *
Jan. 1
to

Oct. 31*

Number of
Reporting

Stores

Number
of

Cities

teserve districts -
+7 +6 54 30

ork +8 +7 56 27
lphia +9 +9 36 15
,nd +8 +17 27 11
md +20 +18 50 22
6 +18 +28 41 23
o +11 +19 62 26
ils +6 +17 36 19
wells +8 +10 36 17
, City +7 +17 21 15

+9 +24 19 8
ancisco +20 +9 91 32

I +11 +13 529 245

• October figures preliminary; in most cities the month had one more business
day this year than last year.

Weekly Electric Production Slightly Lower than Pre.. 
cedingWeek But 5.4% Above Corresponding Week
of 1933

The weekly report of the Edison Electric Institute dis-
closes that the production of electricity by the electric light
and power industry of the United States for the week ended
Nov. 3 amounted to 1,669,217,000 kwh., a gain of 5.4%
over the corresponding week of 1933, when output totaled
1,583,412,000 kwh. The latest week's output however, was
below the total production for the seven days ended Oct. 27
1934, production of electricity for that week totaling 1,677,-
229,000 kwh. This was a gain of 3.4% over the 1,621,702,-
000 kwh. produced during the week ended Oct. 28 1933.
The Institute's statement follows:

PER CENT INCREASES (1934 OVER 1933)

Meier Geographic
Divisions

Week Ended
Nov. 3 1934

Week Ended
Oct. 27 1934

Week Ended
Oct. 20 1934

Week Ended
Oct. 13 1934

New England 1.3 x0.0 x4.4 x3.3
Middle Atlantic 5.1 3.6 3.0 2.8
Central Industrial_  5.4 2.5 1.3 x0.8
West Central 9.2 7.4 5.6 6.5
Southern States 9.2 9.9 9.2 5.2
Rocky Mountain 3.6 5.6 7.3 3.6
Pacific Coast 3.6 x0.5 4.6 9.2

Total United States_ 5.4 3.4 3.0 2.3

z Deerease from 1933.

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

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

1934 1933 1932 1931
%In&
1934
Over
1933

Week of- Week of- Week of- Week of-
May 5 1.632,766 May 6 1,435,707 May 7 1,429,032 May 9 1,637,296 +13.7
May 12 1,643333 May 13 1,468,035 May 14 1,436.928 May 16 1,654,303 +11.9
May 19 1,649,770 May 20 1,483,000 May 21 1,435,731 May 23 1,664,783 +11.2
May 26 1,654,903 May 27 1393,923 May 28 1,425,151 May 30 1,601,833 +10.8
June 2 1,575,828 June 3 1361,488 June 4 1,381,452 June 8 1,593.662 +7.8
June 9 1,654,916 June 10 1.541.713 June 11 1.435,471 June 13 1,621,451 +7.3
June 16 1,665,358 June 17 1,578,101 June 18 1.441,532 June 20 1,609,931 +5.5
June 23 1,674,566 June 24 1.598.136June 25 1,440,541 June 27 1,634,935 +4.8
June 30 1,688.211 July 1 1,655,843 July 2 1356,961 July 4 1,607.238 +2.0
July 7 1.555,844 July 8 1,538,500 July 9 1,341.730 July 11 1.603,713 +1.1
July 14 1.647,680 July 15 1,648,339 July 16 1,415,704 July 18 1.644,638 -0.0
July 21 1,663.771 July 22 1,654,424 July 23 1,433,993 July 25 1,650,545 +0.6
July 28 1,683,542 July 29 1,661,504 July 30 1340,386 Aug. 1 1.644.089 +1.3
Aug. 4 1,657,638 Aug. 5 1,650,013 Aug. 6.1.426,986 Aug. 8 1,642,858 +0.5
Aug. 11 1,659,043 Aug. 12 1,627,339 Aug. 13 1.415,122 Aug. 15 1,629,011 +1.9
Aug. 18 1.674.345 Aug. 19 1.650.205 Aug. 20 1,431,910 Aug. 22 1,643 229 +1.5
Aug. 25 1,648,107 Aug. 26 1,630,394 Aug. 27 1,436,440 Aug. 29 1,637,533 +1.1
Sept. 1 1,628,881 Sept. 2 1.637.317 Sept. 3 1.464,700 Sept. 5 1,635,623 -0.6
Sept. 8 1,564,867 Sept. 9 1,582,742 Sept. 10 1,423,977 Sept. 12 1,582,267 -1.1
Sept. 15 1,633.683 Sept. 16 1.663.212 Sept. 17 1,476,442 Sept. 19 1,662,660 -1.8
Sept. 22 1,630,947 Sept. 23 1,638.757 Sept. 24 1,490,863 Sept. 26 1,660,204 -0.5
Sept. 29 1,648,976 Sept. 30 1.652,811 Oct. 1 1,499,459 Oct. 3 1,645,587 -0.2
Oct. 6 1,659.192 Oct. 7 1,646,136 Oct. 8 1,506,219 Oct. 10 1,653,369 +0.8
Oct. 13 1.656,864 Oct. 14 1.618.948 Oct. 15 1,507,503 Oct. 17 1,658,051 +2.3
Oct. 20 1.667,505 Oct. 21 1,618,795 Oct. 22 1,528.145 Oct. 24 1,646.531 +3.0
Oct. 27 1,677.229 Oct. 28 1.621.702 Oct. 29 1,533,028 Oct. 31 1,651,792 +3.4
Nov. 3 1,669,217 Nov. 4 1.583.412 Nov. 5 1.525,410 Nov. 7 1,628.147 +5.4

DATA FOR RECENT MONTHS

Menthol- 1934 1933 1932 1931
1934
Over
1933

January _ _ - 7,131.158,000 6.480,897,000 7.011,736,000 7.435,782,000 10.0%
February__ _ 6,608,456,000 5,835,263,000 6.494,091.000 6,678.915.000 13.2%
March 7,198,232,000 6,182,281,000 6,771.684,000 7,370.687,000 16.4%
April 8,978,419.000 6,024,855,000 6,294,302,000 7,184.514.000 15.8%
May 7,249,732,000 8.532,686,000 6,219,554,000 7,180.210.000 11.0%
June 7,056.116.000 8.809.440.000 6,130.077.000 7,070.729,000 3.6%
July 7316,261.000 7,058.600,000 6,112,175.000 7,286,576.000 0.8%
August 7.309.575,000 7.218.678,000 6,310,667,000 7.166,086,000 1.3%
September_   6.931,652,000 6,317,733,000 7,099.421,000
October   7,094.412,000 6,633,865,000 7.331,380,000
November _   6,831.573.000 6,507,804,000 6,971,644,000 ____
December- -   7,009,164,000 6.638,424.000 7,288,025.000 ____

Total   80,009.501,000 77,442,112.000 86,063,969,000

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

Building Operations in United States During Septem-
ber-Decrease Noted in Number and Estimated
Cost of New Buildings as Compared with Year Ago.

A decrease in new buildings and a marked increase in addi-
tions, alterations and repairs to old buildings over last year
are shown in the reports collected by the Bureau of Labor
Statistics of the United States Department of Labor for
September, Commissioner Lubin has announced. "These
reports, received from 776 identical cities having a popula-
tion of 10,000 or over, show an increase of 14% in the number
and an increase of 30% in the value of building additions,
alterations, and repairs, for which permits were issued in
September as compared with the same month last year,"
Commissioner Lubin said. "New buildings decreased 2.5%
in number and 17.4% in value." In an announcement issued
by the Department of Labor it was stated:
Comparing September with August, there was a decrease of 0.8 of I%

in the number and a decrease of 12.6% in the estimated cost of all building
operations for which permits were issued. The changes over the month for
different types of construction are shown below:

PERCENT. OF CHANGE IN BUILDING CONSTRUCTION, AUGUST TO
SEPTEMBER 1934

Type of Building-

New residential 
New non-residential 
Additions, alterations. repairs 

Total 

Number Estimated Cost

-9.9
+4.5
-1.3

+6.5
-26.0
-6.1

-0.8

The permit figures include public buildings for which
awarded by Federal and State Governments in these 776 cities. In August
the value of such public building was $2,662,580; in September, $3,753,165.
A comparison between September 1934 and September of last year Is

giVen in the following table:

PERCENT. OF CHANGE IN BUILDING CONSTRUCTION,
SEPTEMBER 1933 AND SEPTEMBER 1934

--12.6

contracts are

Type of Building- Number

New residential 
New non-esidential 
Additions, alterations. repairs 

Total 

- 2.3
--2.7
+13.9

+9.5

Entreated Cost

-29.8
-6.9
+26.5

-5.2

Permits were issued for new dwellings to provide 2,537 family-dwelling
units. This is a decrease of 33.9% as compared with September of the
previous year.
Permits were issued for the following important building projects: In

Boston, Mass., for mercantile buildings to cost over $350,000; in Brooklyn,
N. Y., for apartment houses to cost nearly $600,000; in the Borough of
Manhattan for apartment houses to cost over $1,000,000; in Bradford. Pa.,
for school buildings to cost over $500,000; in Bismarck, N. Dak., for a
school building to cost nearly 8400,000; in Washington. D. C., for a junior
Sigh-school building to cost nearly $400.000: in Hagerstown. Md., for a
hospital to cost over $250.000; in Louisville, Ky., for a school building to
cost over $200,000; In Pasadena, Calif., for school buildings to cost over
3250,000. Contracts were awarded by the United States Treasury Depart-
ment for an annex to the Internal Revenue Building, Washington. D. C.,
to cost over $1,300,000, for an addition to the Interior Building to cost
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over $400,000, and for an addition to the Agriculture Building to cost
$550,000.

TABLE 1-ESTIMATED COST OF NEW BUILDINGS IN 776 IDENTICAL
CITIES, AS SHOWN BY PERMITS ISSUED IN AUGUST AND
SEPTEMBER 1934, BY GEOGRAPHIC DIVISIONS

Geographic Division Cities

New Residential Buildings

Estimated
Cost

Families Provided for in
New Dwellings

August 1934 Sept. 1934 August 1934 Sept. 1934

New England 111 51,267,363 5828,240 282 198
Middle Atlantic 171 2,980,794 3,623,591 748 872
East North Central 179 1,212,486 1,711,650 291 274
West North Central_ 74 735,918 650,091 231 218
South Atlantic 74 966,207 879,460 290 248
East South Central 33 119,030 168,862 55 80
West South Central_ 50 707,679 431,542 331 228
Mountain 23 128,406 161,350 41 54
Pacific 61 956,204 1,205,357 345 365

Total 776 $9,074,087 $9,660,143 2,614 2,537
Percent of change__ _ +6.5 -2.9

New Non-residential Total Construction
Buildings, (Including Alterations

Geographic Division Cities Estimated and Repairs),
Cost Estimated Cost

August 1934 Sept. 1934 August 1934 Sept. 1934

New England 111 $1,798,423 51,345,318 $4,665,957 $3,992,880
Middle Atlantic 171 6,687,970 2,979,338 15,456,029 10,944,881
East North Central 179 3,617,683 2,919,462 7,083,653 6,912,504
West North Central_ 74 1,368,490 1,574,445 2,902,787 3,039,192
South Atlantic 74 2,197,382 3,269,343 5,166,307 6,442,332
East South Central 33 850,613 436,319 1,365,654 1,092,645
West South Central_ 50 765,810 87n,682 2,246,596 1,944,363
Mountain 23 387,026 132,336 777,249 573,366
Pacific 61 2,694,131 1,532,850 5,271,501 4,340,221

Total 776 520,367,528 $15,065,093 $44,935,733 $39,282,384
Percent of chanae -26.0 -12.6

TABLE 2-NUMBER AND ESTIMATED COST OF TOTAL BUILDING
CONSTRUCTION IN 121 LEADING CITIES OF THE UNITED STATES
FOR WHICH PERMITS WERE ISSUED IN SEPTEMBER 1934

City and State
No. of
Build-
ings

Estimated
Cost

City and Stale
No. of
Build-
trigs

Estimated
Cost
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Miami, Fla 392 222,790
Albany, N. Y 173 Milwaukee, Wis.__ 226 219,752
Allentown, Pa 25 Minneapolis, Minn_ 343 366,370
Altoona, Pa 81 Nashville, Tenn.__ 79 96,258
Atlanta, Ga 208 Newark, N. J 64 65,565
Baltimore, Md..- - _ 715 New Bedford, Maas 36 18,600
Bayonne, N. J_ _ _ _ 19 New Haven. Conn_ 65 82,891
Berkeley, Calif _ __ 87 New Orleans. La 61 42,348
Binghamton, N. Y. 245 N. Y. City, N. Y 3,408 5,817,680
Birmingham, Ala__ 280 Niagara Falls, N. Y 89 195,785
Boston, Mass 479 Norfolk, Va 47 58,489
Bridgeport, Conn._ 47 Oakland, Calif 284 149,898
Buffalo, N. Y 185 OklahomaCity,Okla 60 38,915
Cambridge, Mass 47 Omaha, Neb 92 81,967
Camden, N. J 23 Pasadena, Callf___ 269 328,836
Canton, Ohio 58 Paterson, N. J 83 53,585
Charlotte, N. C___ 30 Pawtucket, R. L.._ 24 29,420
Chattanooga, Tenn. 218 Peoria, Ill 48 27,550
Chicago, Ill 327 Philadelphia, Pa__ 252 463,990
Cincinnati, Ohlo- - 506 Pittsburgh, Pa_ ___ 178 348,422
Cleveland, Ohio... 274 Portland, Ore 317 266,417
Columbus, Ohlo___ 107 Providence, R. I_ _ . 352 155,700
Dallas, Tex 222 Quincy. Mass 70 27,460
Dayton, Ohio 51 Reading, Pa 70 270,790
Denver. Colo 252 Richmond, Va 127 156,450
Des Moines, Iowa__ 93 Rochester, N. Y.__ 112 77,214
Detroit, Mich 523 Rockford, Ill 26 45,125
Duluth, Minn 131 Sacramento, Calif.. 84 63,031
East St. Louis, III„ 31 Saginaw, Mich_ _ _ _ 58 27,880
Elisabeth. N. J 27 St. Joseph, Mo____ 11 13,880
El Paso, Tex 26 St. Louis, Mo 364 321.353
Erie, Pa 47 St. Paul, Minn_ 313 466,800
Evansville, Ind 110 Salt Lake City, lJtah 91 44,270
Fall River, Mass.__ 28 San Antonio, Tex__ 148 153,949
Flint, Mich 285 San Diego. Calif.__ 166 91,637
Fort Wayne, Ind 51 San Francisco, Calif 297 422,254
Fort Worth, Tex 127 Schenectady, N. Y. 112 41,168
Daly, Ind 15 Scranton, Pa 84 48,305
3Iendale, Calif_ - __ 81 Seattle, Wash 326 114,416
3d. Rapids, Mich _ 93 Shreveport, La 177 273,628
Harrisburg, Pa.... 16 Sioux City, Iowa 29 19,325
Hartford. Conn__ 180 Somerville, Mass_ 24 24,002
Houston, Tex 179 South Bend, Ind__ 71 31,010
Huntington, W. Va. 28 Spokane. Wash____ 158 81,651
[ndianapolLs, Ind 164 Springfield, Mass__ 46 118.885
Sacksonville, Fla 380 Syracuse, N. Y____ 54 73,890
Sensey City, N. J 43 Tacoma, Wash.__. 94 26,909
Kansas City, Kan _ 35 Tampa. Fla 163 34,281
Kansas City, Mo__ _ 45 Toledo, Ohio 93 491,605
Knoxville, Tenn._ _ 41 Trenton, N. J 39 98,400
lakewood, Ohio__ 18 Tulsa, Okla 62 99,171
Awing, Mich 38 Utica, N. Y 22 38,870
lawrence, Mass_ _ _ 18 Washington, D. C. 404 3,584,073
Ancoln, Neb 118 Waterbury, Conn. _ 39 27,450
Attie Rock. Ark 153 Wichita, Ilan 85 31,874
...ong Beach, Calif._ 427 Wilkes-Barre, Pa 73 104,548
..os Angeles. Calif__ 1,454 Wilmington, Del.__ 55 56,303
Amisville, Hy 100 Winston-Salem,N.0 81 25,208
..owell, Mass 36 Worcester, Mass.__ 129 83,698
,ynn, Mass 51 Yonkers, N. Y____ 52 75,099
Aanchester, N. H. 89 Youngstown, Ohio_ 63 29,790
vIemohis. Tenn... 196

Report on Foundry Operations in Philadelphia Federal
Reserve District by University of Pennsylvania-
September Production of Gray Iron and Steel
Castings Lower.

The production of gray iron and steel castings declined
during September according to reports received by the
Industrial Research Department of the University of
Pennsylvania from foundries operating in the Philadelphia
Federal Reserve District. In spite of these decreases, the
Research Department said, the tonnage of steel castings
produced was 77.0% more than in September 1933, but the
volume of gray iron castings was only 12.9% more than that
of a year ago. In contrast, the production of malleable iron
castings increased during September but its total was 30.7%
less than in the corresponding period of last year. In its

monthly report of foundry operations in the Philadelphia
District the Research Department also said:
Shipments of both iron and steel castings also declined during September.

Among the gray iron foundries new orders apparently kept pace with ship-
ments so that their volume of unfilled orders did not change during Septem-
ber. The steel foundries, however, had a decrease in tonnage of unfilled
orders for the second consecutive month.

IRON FOUNDRIES

No. of
Firms
Report-
int,

September
1934

(Short Tons)

Per Cent
Change
from

Aug. 1934

Per Cent
Change
from

Sept. 1933

Capacity 29 10,872 0.0 0.0
Production 29 2,575 -2.9 +4.9
Gray iron 28 2,264 +12.9
Jobbing 1,932 -6.2 +17.9
For further manufacture... 332 +3.3 -9.3

Malleable iron 4 311 +14.9 -30.7
Shipments 28 2,668 -3.3 +10.5
Unfilled orders 17 701 +0.3 -12.3
Raw Stock-

Pig iron 25 2,938 -15.3 0.0
Scrap 24 1,524 +6.2 -32.1
Coke 24 384 +6.7 -17.2

Cray Iron Foundries

The tonnage of gray iron castings produced in 28 foundries during
September was 5% less than in the previous month. This decrease in
production was largely seasonal in character since in the corresponding
period of each year since 1925 there were decreases ranging from one to
11% except in 1930 when there was a slight increase of 0.1 of 1%.
The decrease in output was confined to castings for jobbing work which

were 6% less in Septemoer than in August. The tonnage of castings pro-
duced for further manufacture within the plants operating a machine shop
In conjunction with the foundry increased 3%. The chart [This we
omit, Ed.] comparing the activity of the foundries located In Philadelphia
with that of plants operating in the balance of this Federal Reserve District
shows that the total output of the local firms declined slightly in September
and that the bulk of the decrease was in the foundries in the remainder of
the District. Nevertheless, five of the eight foundries whose production
increased during September are located outside of the City of Philadelphia.
The cumulative production of the first nine months of this year exceeds the
total production in 1932 and in 1933 although it does fall short of the total
output in the first nine months of 1931.
Shipments of iron castings declined 3% during September. The volume

of orders unfilled at the end of September was practicahy the same as at
the beginning of the month. The tonnage represented, however, a decrease
of 12% from the volume of order unfilled a year ago. Stocks of pig iron

decreased during September, reaching approximately the same total as

those of last year. The tonnages of scrap and coke in stock increased
during the month but were considerably below those of a year ago.

Malleable Iron Castings

The output of malleable iron castings in four foundries during September

was 15% snore than in August. In spite of this second consecutive increase

In activity, the total tonnage produced was 31% less than in September

1933.
STEEL FOUNDRIES

No. of
Firms
Report-
ins

September
1934

(Short Tons)

Per Cent
Change
from

Aug. 1934

Per Cent
Change
from

Sept. 1933

Capacity 8 8,630 0.0 0.0
Production 8 2,366 -21.9 +77.0

Jobbing 2,140 -25.3 +73.7
For further manufacture 226 +36.0 +115.7

Shipments 8 2,536 -18.1 +103.5
Unfilled orders 7 1,901 -38.4 +8.8
Raw Stock-

Pig iron 6 392 +48.9 -14.2
Scrap 6 6,205 -9.5 +43.4
Coke 6 159 +23.3 -21.5

The production of steel castings in eight foundries during September
was 22% less than in the previous month; the output in September was the
lowest since last March. In spite of this sharp decrease, the total produc-
tion was 77.0% more than in the same month of last year.
The decrease, although experienced by nearly all of the foundries, was

confined to the jobbing branch of the trade. The decline in this type of
work was 25%. The production of castings for further manufacture
represents such a small proportion of the total volume that an increase of
36.0% in this class of work had but little effect on the aggregate output.

Shipments of steel castings responded more quickly than usual to a change
in the rate of production. During September the shipments declined 18%
but their total volume exceeded production. The tonnage of orders unfilled
at the end of September was 38% less than that of a month ago. This is
the second consecutive month in which unfilled orders have declined bring-
ing the backlog to a point only 9% in excess of that reported a year ago.

Stocks of pig iron and coke on hand at the end of the month were larger
than those of a month ago but less than those of last year. The tonnage of
scrap in stock showed a contrary tendency, being less at the end of Septem-
ber than at the end of August and more than at the end of September 1933.

Business Conditions in Cleveland Federal Reserve
District-Irregularity During Third Week of Octo-
ber Noted

"Conditions generally throughout the Fourth (Cleveland)
District were somewhat irregular in the third week of Octo-
ber," it is stated in the Oct. 31 "Monthly Business Review" of
the Cleveland Federal Reserve Bank. "According to reports
received there has been an improvement in sentiment in re-
cent weeks," the review continued, "but this change has been
paralleled only to a slight extent by developments in trade
and industry." The following (In part) is also from the
"Review":

In most lines inquiries are numerous, but actual orders have been placed

in quite limited volume. Although there has been a slight expansion in some

lines since Labor Day, the upswing has been less than seasonal in most cases.

Conditions in farm communities showed further improvement in recent

weeks in that fall crops have been especially good, and higher prices had

been received for them generally. . . .

Department store sales in small cities, which depend on rural buying for

a sizable part of their total volume, were 9% larger in Septomber than a

is.
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year ago, whereas at all retail stores in the district September sales were
only 1.1% ahead of the same period of 1933. . . .

Industrial employment in this district In September declined about 2%
from August, whereas in past years at this time little change was apparent.
Employment at local industrial concerns in September was still reported to
be slightly above a year ago, despite the fact that declines have been reported
since May. .

Automobile production declined more than seasonally in September, and
the rate at which cars were assembled in the first three weeks of October
varied considerably.

Business Conditions in Philadelphia Federal Reserve
District - Some Improvement Since September
Noted in Industrial Conditions

Industrial conditions in the Third (Philadelphia) District
during September, states the Federal Reserve Bank of Phila-
delphia, "were less satisfactory than usual, but since then
they have shown some improvement, as indicated by in-
creased employment, payrolls and working time." In its
"Business Review" of Nov. 1 the bank also said, in part:

September output of factory products declined sharply instead of showing
the customary fall increase, while production of anthracite fuel and crude
oil registered exceptional gains; the total volume of industrial production
again was smaller than a year ago, but in the first nine months this year it
was still about 6% larger than in the same period last year. . . .

Retail trade sales increased by a larger amount than is usual for September
and early reports for October indicate continued seasonal gains, while sales
at wholesale failed to increase as much as they ordinarily do at this season.
Dollar sales in both brandies have been larger in the first nine months this
year than last, reflecting partly the influence of price changes as in former
months. Deliveries of goods by railroad and motor freight show seasonal
activity and the total volume of shipments has been greater thus far this year
than last. . . .

Manufacturing
The demand for products manufactured in this district generally has shown

a slight improvement, after a comparatively dull market in the summer
months. The volume of sales, while increasing somewhat since August,
continues smaller than a year ago. While there are numerous instances
showing increases in the amount of unfilled orders, the volume of forward
business held by manufacturing plants in the aggregate has declined, reflect-
ing in a measure a further hesitation on the part of buyers to make future
commitments.
The trend of prices for manufactured products on the whole has been some-

what more even since August than in the previous months, although lately
there have occurred slight recessions in many commodities, particularly
textile products.

The supply of finished goods at factories generally has been reduced further
since early September, and it appears that the present volume is smaller
than a year ago. While a number of lines have increased their stocks of raw
materials, the total seems to be smaller than in the previous month and as
compared with last year. Since late August prices of raw materials in the
main have fluctuated downward, though the present level continues to be
substantially above that of last year.

Business Conditions in Boston Federal Reserve Dis-
trict-General Activity Reported Lower from
August to September

According to the Federal Reserve Bank of Boston, "the
level of business activity in New England declined between
August and September, when allowances for customary sea-
sonal changes had been made. The principal decreases," said
the bank in its "Monthly Review" of Nov. 1, "occurred in the
textile industry, in which a strike curtailed production, with
a consequent reduction in retail trade in most of the textile
centers." In part, the bank also stated:
The amount of raw cotton consumed by mills in New England during

Sentember 1933 was 82,900 bales, while in August 1934 the volume Was
72,600 bales. In September 1934 the quantity dropped to 32,800 bales, com-
pared with an average consumption of 72,200 bales during September of
the four preceding years. Raw wool consumption also decreased substantially
between August and September.

According to the Massachusetts Department of Labor and Industries, the
total number of wage-earners in nearly 1,600 representative manufacturing
establishments in Massachusetts declined 16% from the number reported for
August. Aggregate weekly payrolls during September decreased nearly 14%.
The major portion of the decline in both the number and payrolls was attrib-
utable to the textile industry, although a small reduction was reported in
nearly every major group.
The dollar volume of retail sales reported by 1,003 concerns in Massachu-

setts during September was 7% less than in September 1933. Of the total
number reporting, 367 concerns showed gains, 557 reported decreases, and
79 reported no change in sales volume. The food group and the restaurant
group reported increases of 2.4% and 3.2%, respectively, while decreases
occurred in the other nine groups. The three largest declines were in the
coal group, 16.3%; the automotive group, 13.8%, and the furniture group,
13%. The total sales volume of the 1,003 retail establishments amounted
to $19,769,000 in September this year.

National Industrial Conference Board Reports Con-
trary to Seasonal Declines in Employment, Payrolls
and Total Man-Hours Worked in Manufacturing
Industries

The general improvement in manufacturing activity usu-
ally seasonal in September did not occur last month, accord-
ing to the regular monthly survey of the National Industrial
Conference Board announced Oct. 29. Instead, there were
declines of 5.7% in number of wage-earners employed, of
6.1% in total man-hours worked, and of 5.8% in payrolls
disbursed, the Board said. In addition, the rise in the cost
of living from August to September depressed real weekly
weekly earnings of wage-earners 2.1%. The Board's an-
nouncement of Oct. 29 continued:

The reduction in the number of wage-earners employed was due not only
to the te tale strike, but also to curtailment In the automobile, foundry.
heavy equipment, rubber, paint and varnish. iron and steel. and Paper
products industries.

Hourly earnings averaged 59.2 cents In September as compared with
58.8 cents in August. or 0.7% higher. This does not necessarily indicate
higher wage rates, but may be a result of the decline in employment.
Usually the least efficient workers are laid off first, hence an average per-
taining to the remaining workers may be higher than if the laid-off workers
were still in the payroll. The average work- week was 33.3 hours in Septem-
ber against 33.5 hours in August, a decline of 0.6%. Average weekly earn-
ings changed only slightly from $19.59 to $19.53. a decrease of 0.3%•
The number of wage-earners employed in September 1934 was 26.5%

below the number employed in September 1929. The number of hours •
worked by all workers totaled 49.8% less than five years ago, and payrolls
were 50.4% lower. Average hourly earnings, on the other hand, were
59.2 cents In September of this year as compared with 59.4 cents in the
earlier period, or only 0.3% lower. Because of the reduction in the average
work-week from 48.8 hours in September 1929. to 33.3 hours in September
1934, the average weekly pay envelope fell from $29.01 to $19.53, or 32.7%.
Some of this reduction in actual weekly earnings, however, was mitigated
by the decline in living costs so that real weekly earnings were 16.2%
below those of five years ago.
The degree of reduction In activity in the separate industries, as measured

by total man-hours worked, was most marked in the manufacture of elec-
trical equipment and In the Iron and steel industry, which were 71.5%
and 69.5%. respectively, below September 1929. Omitting the textile
industries from this comparison because of strike conditions, there were
nine other industries in which total man-hours were more than 50% below
those of September 1929. In only 2 Industries the decline amounted to
less than 20%. namely, the chemical industry, 15.9%. and news and maga-
zine printing, 18.9%. In the meat packing industry, on the other hand,
total man-hours worked in September 1934, exceeded those worked in
September 1929. by 19.0%.

Increase of 177,000 in Number of Unemployed Workers
from August to September Reported by National
Industrial Conference Board

Unemployed workers numbered 9,976,000 in September
1934, according to the preliminary estimate of the National
Industrial Conference Board, announced Oct. 29. This is
an increase of 177,000 over August and 1,037,000 over the
low point of 8,939,000 in May 1934, the Board said, pre-
senting the following tabulation:

1933
Unemployed

1934
by Months

1933 1934
January 12.527,000 10,320,000 July 11.415,000 9,625,000
February 12.635,000 9,677,000 August 10,600,000 0,799,000
March 13,175,000 9,137,000 September 9,675,000 9,976,000
April 12.752,000 9,061.000 October 9.645.000
May 12,476.000 8,939,000 November 10,059,000
June 11,805,000 9,001,000 December 9,652,000
The Board also announced:

Unemployed, by Industrial Groups
In manufacturing and mechanical industries 4.217,000 were unemployed

In September; in transportation industries, 1,296,000. The textile strike
was a cause of the increase of 345.000 in unemployment in the manufacturing
group in September. The following table shows the number of unemployed
workers in the various industrial groups in March and September. 1933.
and August and September. 1934:

Industrial Group
Number Unemployed

March September August September
1933 1933 1934 1934

Extraction of minerals • 5.56.000 496.000 444,000 432,000
Manufacturing and mechanical 6,218,000 3,853,000 3.872,000 4,217,000
Transportation 1,509,000 1,350,000 1,301,000 1,296,000
Trade 1,583,000 883,000 1,016,000 777.000
Domestic and personal service... 1,371,000 1,091,000 875,000 931.000
Industry not specified 598,000 493,000 488,000 493.000
Other industries (1) 296,000 296,000 296,000 296,000

All industries (2) 12,130,000 8,461,000 8,291,000 8,441,000
Allowance for new workers since
1930 Census 1,045,000 1,214.000 1,508,000 1,535,000

Total unemployed 13.175,000 9,675,000 9.799,000 9.976,000
(1) This group includes agricul ure, forestry and fishing, public service and pro-

fessional service. The numbers given are the unemployed in 1930, satisfactory
data being unavailable from which later changes in unemployment can be computed.
(2) Industrial classification includes 3,188,000 listed as unemployed in Census of

April. 1930.
Census Unemployed in April, 1930, a Benchmark

The National Industrial Conference Board's current estimates of unenr
ployment are composed of three elements: the 3,188.000 in the principal
classes enumerated in the April, 1930, Census; the estimated decline in
employees on payrolls in various industries since April, 1930; the net in-
crease in workers available for employment since April. 1930. Revised
index numbers of employment, compiled by the United States Bureau of
Labor Statistics, are used by the Conference Board in computing changes
In employees on payrolls in the various industries.

Automobile Production of Association Members Already
Tops Last Year's Total by 24%

Production of motor vehicles by companies belonging to
the Automobile Manufacturers Association was 24% ahead
of their total 1933 output, a report submitted at a meeting
of the association's directors in Detroit Wednesday, Nov. 7,
disclosed.
Ten-months' production was computed at 1,846,017 cars

and trucks-a gain of 31% over the output for the same
period of last year and 24% more than the total output for
1933.
The October output of association members was estimated

at 90,377 units-'-a decrease of 22% under the preceding
month and a decline of 11% under October of last year.
The estimate, which includes the operations of all but one

major producer of motor vehicles in the United States, is
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based upon reports of factory shipments. The summary
follows:

the two Brooklyn concerns, the Brooklyn "Eagle" of last
night said:

October 1934 90,377 Ten months 1934 1 848,017 According to officials of both corporations, the price reduction will
September 1934 116,436 Ten months 1933 1 404,311 have no effect on factory output or employment, and will have only a
October 1933 101,0821Total 1933 1 491,832 slight effect upon the cost of sugar to the small private consumer.

Lumber Shipments at October Level—Production and
Orders Less

Lumber shipments from the mills during the week ended
Nov. 3 1934, made a better record than production or new
business. They were nearly equal to the average of the
.preceding four weeks, production and orders were 13% and
6% respectively below the average of those weeks. Orders
were 9% below those of corresponding week of last year,
compared with 17% above the previous week. These com-
parisons are based upon telegraphic reports to the National
Lumber Manufacturers Association from regional associa-
tions covering the operations of leading hardwood and soft-
wood mills. Reports for the week are from 1,270 mills whose
production was 159,074,000 feet, shipments, 174,224,000
feet, orders, 164,228,000 feet. Revised figures for the preced-
ing week were mills, 1,358, production, 168,938,000 feet,
shipments, 172,266,000 feet, orders 185,872,000 feet. The
Association further reported in part as follows:
For the week ended Nov. 3, all regions except Western Pine, California

Redwood and Northeastern Softwoods and Hardwoods reported orders
above production. Total softwood orders were 3% above production.
Hardwood orders were 9% above hardwood output. Only the NN estern
Pine mills reported orders above those of last year. Total softwood orders
were 7% below those of corresponding week of 1933; hardwood orders were
22% below. Production was 3% below that of similar week of last year;
shipments were 15% above those of last year's week.

Unfilled orders on Nov. 3 as reported by identical mills were the equiv-
alent of 20 days' average production, compared with 19 days a year ago.
Identical mill stocks were the equivalent of 172 days' production compared
with 153 days' on Nov. 4 1933.
Forest products carloadings totaled 21,966 cars during the week ended

Oct. 27 1934. This was 1.381 cars below the preceding week; 2,208 cars
below the same week of 1933 and 3,394 cars above similar week of 1932.
Lumber orders reported for the week ended Nov. 3 1934, by 903 softwood

mills totaled 148,426,000 feet; or 3% above the production of the same
mills. Shipments as reported for the same week were 156,775.000 feet, or
8% above production. Production was 144,618.000 feet.

Reports from 407 hardwood mills give new business as 15,802,000 feet,
or 9% above production. Shipments as reported for the same week were
17,449,000 feet, or 21% above production. Production was 14,456,000 feet.

Unfilled Orders and Stocks

Reports from 1,614 mills on Nov. 3 1934, give unfilled orders of 681,-
099,000 feet and gross stocks of 5,491,102,000 feet. The 639 identical mills
report unfilled orders as 477.274.000 feet on Nov. 3 1934, or the equivalent
of 20 days' average production, as compared with 457,955,000 feet, or the
equivalent of 19 days' average production on similar date a year ago.

Identical Mill Reports

Last week's production of 422 identical softwood mills was 135,684,000
feet, and a year ago it was 133,710,000 feet; shipments were respectively
146,760,000 feet and 124,085,000; and orders received 134,901,000 feet
and 145,788.000 feet. In the case of hardwoods, 261 identical mills reported
production last week and a year ago 12,932,000 feet and 18,939,000; ship-
ments 15,097,000 feet and 16.433,000 and orders 14,247,000 feet and
18.172.000 feet.

October Flour Production Exceeds Preceding Month
and Corresponding Month of 1933

General Mills, Inc., in presenting its monthly summary
of flour milling activities for approximately 90% of all flour
mills in the principal flour milling centers of the United
States reports that during the month of October 1934
flour production totaled 6,023,600 barrels as compared with
5,730,998 barrels in the preceding month and 5,399,712
barrels in the corresponding period of 1933. During Septem-
ber 1933 production amounted to 5,091,145 barrels.
During the four months ended Oct. 31 1934 flouY output

by the same number of mills amounted to 21,937,638 barrels
as compared with 20,701,099 barrels during the like period of
1933. The corporation's summary follows:

PRODUCTION OF FLOUR (NUMBER OF BARRELS)

Month of October 4 Mos. End. Oct. 31

1934 1933 1934 1933

Northwest 1,482.967 1.461,647 5,347,077 5,654,571
Southwest 2,159,278 1,819.206 7,745,556 6,941,313
Lake. Central and Southern_ _ 1,936,682 1.838,133 7,277,332 8,952,631
Pacific Coast 484,673 280,726 1,587.673 1,158,584

Grand total 6.023.600 5,399.712 21,937.638 20,704,099

Sugar Price Reduced to 4.50 Cents a Pound by Three
Refineries—Arbuckle Brothers, American Sugar
Refining Co. and Pennsylvania Sugar Refining Co.
Announce Changes

Arbuckle Brothers and the American Sugar Refining Co.,
both of Brooklyn, announced yesterday (Nov. 9) reductions
in the price of refined sugar from 4.65 cents to 4.50 cents a
pound. This move, it was stated, was made to meet com-
petition in the industry. Announcement of a 15 point
reduction to 4.50 cents a pound has also been made by the
Pennsylvania Sugar Refining Co. As to the change by

Tire Prices to Be Advanced Nov. 19 by Sears,
Roebuck & Co.

Sears, Roebuck & Co., it was announced on Nov. 8 will
advance tire prices about 20%, effective Nov. 19. An
average increase of 18% in tire prices by leading manu-
facturers in the Akron, Ohio, district was noted in our issue
of Nov. 3, page 2739.

Cuba Acts to Facilitate Sugar Shipments to United
States Under 1934 Quota Provided by Jones-Costi-
gan Act

In an effort to fill the sugar quota granted to Cuba for 1934
by the United States under the Costigan-Jones law before
Dec. 31, said special cable advices from Havana, Nov. 1, to
the New York "Times" of Nov. 3, a Presidential decree was
promulagated Nov. 1 to facilitate the exportation of the
balance of the quota, now 360,000 tons. The advices added:
The decree classifies sugar stocks now existing in Cuba for exportation

to the United States into "exportable sugars of the 1934 crop," "additional
surplus sugars" created by charges against the Cuban quota made by the
United States Department of Agriculture for sugars in bonded warehouses
on the United States seaboard at the time the quota was granted, and
"surplus retained sugars," retained under a decree of March 7 of this year
for exportation in 1935. unless released before.

If the amount of "exportable sugars" in Cuba is insufficient to fill the
quota, then permits will be issued for exporting "additional suplus sugars"
under conditions fixed by the corporation.
"Exportable sugars" may be shipped to the United States for immediate

sale or storage in bonded warehouses, provided the duties are paid before
the termination of the quota period on Dec. 31, but cannot be sold prior to
that date except to refineries and at a price set by the Export Permit Com-
mission on the date of the sale.

Shippers of "additional surplus sugars" will not be able to dispose of their
sugar until after Jan. 1, according to the decree.

General Processing of Excess Quota Sugar Held in
United States Not Permitted in 1934 According to
Ruling of AAA.

In an endeavor to limit processing of over-quota sugars now
held in the United States under customs custody, the Agri-
cultural Adjustment Administration has called attention to
a ruling made on Aug. 21 forbidding the processing of the
sugars in 1934. In an announcement issued Nov. 3 the
Administration said:
General processing in 1934 of over-quota sugars now held in the United

States under customs custody is not permitted under general sugar order
No. 1, issued by the AAA on Aug. 21, to permit importation and refining
of raw sugar under certain limitations without charging such importations
against the import quotas of the exporting areas.

General sugar order No. 1 applies only to special situations arising out
of sugar quota restrictions under the Costigan-Jones Act, and no over-quota
sugars can be processed before Jan. 1, 1935. unless such processing is det-
termined, under the order, to be necessary to carry out the purpose of the
act.
The order was issued to deal with such problems as the necessity for im-

mediately refining raw sugar damaged in transit, in order to avoid losses to
shippers, and the desire of processors and importers to bring sugars into the
continental United States for refining and re-export as refined sugar or in
the form of manufactured goods.

Sugar Production in Japan During 1934-35 Season
Estimated 41% Above Previous Season

Production of sugar in Japan, including the Island of
Formosa, during 1934-35, according to advices received by
Lamborn & Co., from Tokyo, is forecast at 1,131,000 long
tons. This compares with 803,000 tons manufactured last
season, an increase of 328,000 tons, or approximately 41%,
the Lamborn firm announced Nov. 8, adding:
Of the estimated 1,131.000 tons of sugar indicated to be produced in the

coming season. 1,102,000 tons will be derived from cane while 29.000 tons
will be obtained from beets. Of last year's out-turn, 780,000 tons were
produced from cane and 23,000 tons from beets.

Harvesting of the crop is about to commence and Is expected to be com-
pleted in June.
The coming sugar crop is expected to be the largest since 1931,32 when

1,137.000 tons were manufactured.

Raw and Refined Sugar Shipments from Philippines
to United States During Period Nov. 1 1933 to
Oct. 16 1934 Above Similar Period 1932-33

Shipments of raw sugar from the Philippine Islands to the
United States amounted to 1,270,047 long tons from Nov. 1
1933 to Oct. 15 1934, an increase of 23.5% when compared
with shipments of 1,008,945 tons in the similar 1932-1933
period, according to the New York Coffee and Sugar Ex-
change. Refined shipments for the same period totaled
62,873 tons, the Exchange said, an increase of 9.4% when
compared with the previous period, when 57,451 tons were
shipped to this country in a refined state. Under date of
Nov. 2, the Exchange further announced:
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However, the total shipments so far, when converted to short tons raw

mlue for comparison with the quota given the Philippines for 1934 under
the Costigan-Jones Act, reveal that 1,497,800 tons have been shipped com-
pared with a quota of 1,015,186 tons. The excess, part of which has arrived,
is being impounded until Jan. 1 1935. It is estimated that about 400,000
long tons will be in store in United States on Jan. 1 awaiting release under
the 1935 quota. Governor-General Murphy's recent ruling ordering the
shipment of surplus 1933-1934 crop sugars from the Island before Oct. 15
has caused a rush of owners to clear those sugars for this country. It is
understood that no new crop shipments will be made before Jan. 1.

Sugar Planters Petition Peruvian Congress to Pass
Bill to Save Industry

Special cable advices from Lima, Peru, Nov. 5, to the
New York "Times" of Nov. 6, said:
The sugar industry has asked immediate consideration for a bill providing

for aid for the industry.
"The situation in the sugar industry is extremely critical," says the pe-

tition, "and approval of the above-mentioned project is of supreme import-
ance."

Recently quotations have declined 2.84 soles a Spanish quintal f. o. b.
Peruvian ports. The present price does not cover production costs.

Coffee Deliveries During October for United States
Consumption Largest for That Month in Over
Ten Years, New York Coffee and Sugar Exchange
Reports

October deliveries of coffee to consumptive channels in
the United States totaled 1,098,448, the. largest October
figure in over 10 years, according to the New York Coffee
and Sugar Exchange. United States deliveries for the first
four months of the crop year, the Exchange announced
Nov. 5, totaled only 3,542,768 bags, 7.8% less than during
the similar 1933 period. The large October deliveries made
up somewhat for the abnormally small deliveries during the
first three months where a loss of 15.1% was shown when
compared with the similar three months of 1933, the Ex-
change said, adding:
World deliveries, July through October. were 7,266,768 bags, a decrease

of 7.2% from the 7.832,852 bags delivered during the similar 1933 period.
Deliveries for October totaled 1,894.448 bags, compared with 2,009,261
during that month a year ago.
European sources during the first four months took 3.424,000 bags, a

loss of 3.1% when compared with 3,533.000 bags during the 1933 period.
while the balance of the world accounted for 300,000 bags, compared with
458.000 bags in 1933.
European deliveries during October were 733,000 bags and the rest of

the world 63,000 against 959.000 bags and 88,000 bags, respectively, during
October 1933.

862,000 Bags of Coffee Destroyed by Brazil During
October—Total Destruction Since June 1931,
32,781,000 Bags

Tho National Coffee Department of Brazil destroyed
492,000 bags of coffee during the last half of October,
according to the New York Coffee & Sugar Exchange, which
compares with 370,000 bags during the first half and brings
the total, since the start of the program in June 1931 to
32,781,000 bags, or about 16 months supply for the entire
world. Since July 1, 3,640,000 bags have been eliminated
compared with 3,299,000 bags during the first six months
of 1934, the Exchange said.

World's Visible Supply of Coffee Nov. 1 Below Oct. 1-
850,000 Bags Withdrawn During Month from
Brazilian Port Stocks for Eventual Destruction

During October the world's visible supply of coffee, ex-
clusive of restricted stocks in Brazil, decreased 1,238,374
bags or 14.9%, according to figures released Nov. 2 by the
New York Coffee & Sugar Exchange. Stocks on Nov. 1
totaled 7,063,593 bags compared with 8,301,967 on Oct. 1
and 7,179,224 bags on Nov. 1, last year, the Exchange said,
indicating that the withdrawal, during October of 850,000
bags from Brazilian port stocks for eventual destruction was
the principal reason for the sharp reduction in world sup-
plies. The Exchange continued:
The United States visible supply decreased 58.374 bags from 1,579.967

on Oct. 1 to 1,521.593 bags on Nov. 1, of which 630,200 bags were afloat
to this country. European supplies were 3.376.000 compared with 3,545,-
000 on the first of October, a decrease of 169,000 bags. Stocks in Brazilian
ports totaled 2,166,000 bags on Nov. 1 compared with 3.177.000 bags on
Oct. 1. a decrease of 1.011.000 bags.

Last year, United States stocks were 1,468.224 bags, European supplies
2.774,000 bags. while Brazilian port stocks totaled 2,937,000 bags.

Imports of Raw Silk into the United States During
October Off 23%—Deliveries to American Mills
Up 50.6%

The National Federation of Textiles, Inc., in its monthly
silk report states that raw silk imports into the United
States during the month of October totaled 38,940 bales.
This is a decrease of 23% compared with the preceding
month and a falling off of 19.5% when compared with
the corresponding month of 1933.

Raw silk in storage at warehouses on Nov. 1 totaled 66,479 bales, a
decrease of 13.3% when compared with the 76.645 bales in storage on Oct. 1
and a decline of 29.0% when the comparison is made with the 93.625
bales on hand Nov. 1 1933.

Deliveries of raw silk to American mills during October 1934 totaled
49.106 bales, or 50.6%. higher than the amount delivered in the preceding
month, and 72.2% larger than the number of bales delivered during
October 1933.
Japan raw silk in transit at the end of October was 3.5% higher than

at the end of September and 28.3% higher than a year ago.
The folios Eng tables were prepared by the Planning and Research Bureau

of the National Federation of Te dike, Inc..

RAW SILK AT NEW YORK AND HOBOKEN WAREHOUSES—NOv. 1
(Flgures in Bales)

Japan Europe Russia Canton
Shang-
hat Total

At warehouses—Oct.  71,399 1,387 1,478 1,494 887 76,645
Imported—Oct. a 38,493 124 28 60 235 38.940

Total 109,892 1,511 1,506 1,554 1,122 115,585
At warehouses—Nov. Lb 62,205 1,223 1,169 1.015 867 66,479

c Approx. deliveries to mills—Oct. 47.687 288 337 539 255 49.106

a Manifests 35-36: 127-128 inc. b Includes Commodity Exchange Certified
stock 3,370 bales and 44 bales at terminals. c Includes re-exports.

SUM MARY

Imports During the Month In Storage at End of Month.

1934 1933 1932 1934 1933 1932

January 27.976 53,114 52,238 83.820 69.747 62.905
February 29.808 23,377 53,574 74.607 60,459 70.570
March 32.301 22,289 38,866 62,828 43.814 62,675
April 35.647 41.134 30,963 61.083 43.038 57.849
May 38.717 44,238 34,233 61,060 40,125 59,169
June 31,057 47,435 31,355 59.048 33.933 53.048
July 39,241 62.348 36,055 66.268 51,684 50.721
August 28.673 46.683 61,412 58,694 55,515 52.228
September 50.550 49.470 58,859 76,645 73.800 49.393
October 38,940 48.346 58,775 66,479 93.625 54,465
November 32.319 47,422 91.122 57.932
December 32,623 45.453 96.786 62.837

Total 352.910 503,376 547,195
Monthly average_ _ 35.291 41.948 45.580 87.053 82.804 57.815

Approximate Delireries
to American Mills.:

Approximate Amount of Japcus
Silk in Transit as Close

of Month

1934 1933 1932 1934 1933 1932

January 40,942 46,204 58,793 32.200 25,700 48.500
February 39,021 32,665 45,909 37,600 28,100 31.000
March 44.080 38.934 46.761 41,000 39,100 28.800
April 37,392 41,910 35,779 38.400 40.200 34 .800
May 38,740 47,151 32,923 33.200 42.300 30.800
June 33.069 53.627 37.488 38,600 41.500 31.100
July 32,021 44.597 38,382 38.000 38,600 43,200
August 38.247 42,852 59,905 54.200 48,800 43,400
September 32.599 31.185 59,694 48.000 48,300 42.800
October 49,106 28.521 53,703 47,600 37,100 44,700
November 34.822 43,955 37,200 50,200
December 26,959 40,548 27,200 51,400

Total 383,217 469.427 553,818
Monthly average 38,322 39,119 48,151 40.680 37,842 40,058

Petroleum and Its Products—Court Test of Federal
Tender Board Awaited—Administration Sees "Hot
Oil" Checked—New Fine Proposed in Texas—
Pennsylvania Crude Prices Cut—Crude Oil Pro-
duction Under Federal Allowable

While Administration officials held that operations of the
Federal Tender Board have completely stopped inter-State
movements of "hot oil" with a corresponding cut in daily
production of illegal crude, oil men are awaiting the outcome
of the court attack upon the FTB scheduled for Nov. 17
in Federal District Court in Texas.
In the meantime, the Texas Railroad Commission is under-

taking to curb intra-State movements of "hot oil" in much
the same fashion as the FTB has stopped inter-State ship-
ments. The means most utilized by "hot oil" producers
in moving their product in intra-State markets is through
trucking channels. The Commission is currently seeking
to place this form of transportation of crude or refined
products under the same checks as now provided for railroad
shipments through making it obligatory for shippers to ob-
tain tenders for all movements of crude, truck or railroad.
Another factor that has cropped up in the East Texas

field is the problem of what to do with "hot-oil" stocks for
which fines have been paid by their producers. A case in
Texas amply illustrates the problem. A fine of $4,000 paid
on 80,000 barrels of "hot oil" by an independent-producing
company in East Texas several months ago has "purged"
this oil, the company claims and it is seeking to force the
Railroad Commission to issue a tender for its movement.
Pointing out that the fine represented only 5 cents a

barrel, East Texas oil men believe that faced only with the
payment of 5 cents a barrel as fine for "hot oil", producers
of illegal crude may construe this as a "license fee" and con
tinue to run illegal crude freely. Even with the 5-cent
a barrel fine, it was pointed out, crude produced in violation
of State and Federal proration rulings can be sold at profitable
levels.
The importance of this issue is reflected in current action

in the Texas Legislature to make the fine "stiff enough" to
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take all of the profit out of "hot oil" run in the hope of
being sold after the payment of the comparatively small fine.
A bill currently under consideration would levy a minimum
fine of $1 per barrel on "hot oil" with the maximum set
at $2. The proposed bill has not yet been officially offered
before the Legislature but is receiving considerable support
in trade and legislative circles.

Factors claiming that the situation is not as bad as indi-
cated point out that payment of the fine to State authorities
does not free the cargo for inter-State shipment while with-
drawals of crude from stocks must first be licensed by the
Planning and Co-ordination Committee, and few refiners
would be likely to buy crude facing the prospect of being
impounded by Federal authorities.
On the other hand, however, it is pointed out by some oil

men, there is little hope of preventing refiners buying such
"licensed" illegal crude for current requirements producing
motor fuel and other refined products which will move in
intra-State movements only once it has been released by the
Texas Railroad Commission.
Announcement was made over the week-end by the

Petroleum Administrative Board that four East Texas oil
operators were under arrest on charges of making false state-
ments in connection with the alleged illegal production and
shipment of oil.
The Texas State control authorities also were busily engaged

in court litigation against alleged violators of State proration
rulings. The Attorney-General's office has filed suits against
a number of companies charging violation of the Texas
conservation laws, it was disclosed in mid-week.

Six refined companies were named,in suits for receipts of
alleged "hot oil" and for failure to make reports to the
Texas Railroad Commission. A seventh company was
charged with excess output in Gregg County while another
company was charged with operating a by-pass for the
production of excess oil. The State also filed cases against
five individual operators for excess production.

Additional suits were filed Friday charging three East
Texas refineries with buying, transporting and handling a
total of approximately 32,000 barrels of "hot oil" and with
failing to make reports to the Commission.

Current oil laws provide penalties not to exceed $1,000
per day for each day's violation may be assessed should those
named in the suits, filed in the Federal District Court at
Longview, be found guilty.
A reduction of 25 cents a barrel in all Pennsylvania crude

oil grades was posted Tuesday by the South Penn Oil Co.
with the Tidewater Pipe Line Co. posting a similar cut in
the Bradford and Allegheny districts.
The cut was the first change in prices since last May 1,

when quotations were marked up 10 cents a barrel, the
previous change being Oct. 4 1933, when prices were ad-
vanced 10 cents a barrel. The reductions did not indicate
any change in the general crude oil price structure and were
due solely to conditions affecting the Pennsylvania fields.
Under the lowered schedule, the following prices prevail:

Southwestern Pennsylvania Pipe Lines, $1.97, Eureka Pipe
Line Co., $1.92, Buckeye Pipe Line Co., $1.82. Bradford
and Allegheny prices were cut to $2.30 a barrel.
Crude oil output showed a sharp decline last week, reflect-

ing the first full week of operations of the FTB, which cut
down "hot oil" movements out of the East Texas field, was
far below the Federal allowable for November of 2,340,300
barrels daily.
The "Oil and Gas Journal" estimated daily average output

for the week ended Nov. 3 at 2,294,721 barrels daily, off

150,331 barrels from the previous week, while the American
Petroleum Institute's report showed daily average production
of 2,285,400 barrels, off 50,600 barrels.
The discrepancy between the estimate of the trade paper

and the A. P. I. is due to the fact that the former has been
including its estimate of "hot oil" production in its weekly
figures while the former has not attempted to do this.

Texas, showing a gain in output of 10,900 barrels over the
preceding week, was the only one of the "big three" oil
producing States to show production in excess of its Federal
allowable, output totaling 959,550 barrels daily, against an
allowable of 957,300 barrels.
Oklahoma production of 400,450 barrels was 39,100 barrels

under the previous week and compared with an allowable of
459,300 barrels set for the State by the Oil Administration.
California output was off 16,200 barrels from the previous
week to 446,100 barrels, against an allowable of 462,000
barrels.

The Kanotex Refining Co. Monday restored crude oil
prices to $1.08 a barrel level for top-grade from the temporary
level of 62 cents posted recently, retroactive to Oct. 25.
The following day, the Globe Oil & Refining Co. posted a
similar restoration. Of the four small independent com-
panies posting cuts recently, only one has failed to restore
the original price level—the Ouachita Valley Refining Co.—
the original unit—the Atlas Pipe Line Co.—having returned
to its original level last week.

Secretary of the Interior Ickes, speaking at Washington
Friday, said that the Federal Tender Board is "working
very well and that it has been the chief instrumentality in
practically eliminating running of 'hot oil' out of East
Texas." Mr. Ickes, who also is Oil Administrator, will
address the annual convention of the American Petroleum
Institute in Dallas, Tex., Wednesday and on the following
day will make a tour of the oil fields.

Price changes follow:
Nov. 5—The Kanotex Refining Co. restored crude oil prices to their

former level of $1.08 top for Mid-Continent crude, retroactive to Oct. 25.
Nov. 6—The Globe Refining Co. restored crude oil prices to their

former level of $1.08 a barrel for top-grade crude.
Nov. 6—Pennsylvania grade crude oils were cut 25 cents a barrel by

all major purchasing companies.

Prices of Typical Crudes per Barrel at Wells
(AU gravities where A. P. I. degrees are now shown)

Bradford, Pa $2.30 Eldorado, Ark., 40  31.00
Corning, Pa  1.32 Rusk. ex., 40 and over  1.00
Illinois  1.13 Darst Creek  .87
Western Kentucky  1.08 Midis nd District, Mich  1.01
Mid-Cont., Okla., 40 and above... 1.08 Sunburst, Mont  1.35
Hutchinson. Tex., 40 and over.... .81 Santa Fe Springs, Calif., 40 and over 1.34
SpIndleton, Tex., 40 and over  1.03 Huntington, Calif., 28  1.01
Winkler, Tex  .75 Petrolia, Canada  2.10
Smackover, Ark., 24 and over  .70

REFINED PRODUCTS—GASOLINE PURCHASING PLAN RE-

SUMED—GROUP CONFERENCES ADJOURN—BULK GASO-

LINE STRENGTHENS—RETAIL MOTOR FUEL MARKETS

IRREGULAR—GASOLINE STOCKS DIP

Resumption of the distress gasoline purchasing plan under
which major companies absorb surplus stocks of gasoline
produced by independent refiners was announced Friday
by the Planning and Co-ordination Committee in Washing-
ton
The plan was discontinued late in September due to un-

curbed production of "hot oil" in East Texas which flooded
the wholesale markets with low-priced gasoline refined from
this illegal crude. At the time of the stoppage of the plan,
the Committee said it would be resumed when Federal Oil
agencies had been successful in bringing "hot oil" output and
shipments under control.
The meetings of the representatives of the major oil

companies in daily session at the Waldorf-Astoria in New
York City during the past two weeks, ended Thursday
night, no definite action having been taken on any of the
questions discussed by the group, C. E. Arnott, President
of the Socony-Vacuum Oil Co. and Chairman of the Mar-
keting Division of the oil code, disclosed.
Complete reports on the sessions held by the group, which

started a week ago last Wednesday, will be drawn up and
submitted to the individual companies, who will wire
Mr. Arnott their reaction at Dallas, Tex., where he will
attend the annual meeting of the American Petroleum
Institute. Before leaving for Texas, however, Mr. Arnott
will go to Chicago in an attempt to aid in straightening out
the retail gasoline price-war in the mid-west.
Among the more important subjects discussed at the

meetings, were the proper differential between advertised
and non-advertised brands of gasoline; possible resumption
of the distress gasoline purchasing plan, and the reduction
of dealers' discounts on gasoline to bring them in line with
the recently-lowered discounts in Region 3 and part of
Region 4.
No details were made public by the group during the

sessions, the official secrecy leading to widespread circu-
lation of apparently unfounded reports concerning the
three major points in question. None of the rumors were
confirmed in any way by the groups' public announcements,
and the fact that the meetings adjourned without any
definite action taken on any of the disputed points tends
to support the belief in some trade circles that most of
the published reports were guesses.
Bulk gasoline continued to strengthen in the nation's

wholesale markets, quotations moving up in quick response
to the tight market situation which has developed following
the stoppage of inter-State movements of cheap gasoline
refined from "hot oil" produced in the East Texas area by
the Federal Oil Administration through its newly-created
Tender Board.
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Reports from Chicago last week-end disclosed that a
major oil company seeking to buy 50,000 barrels of gasoline
to improve its inventories was unable to find sufficient stocks
at the going market price of 3% cents a gallon, refiners
asking 5 cents a gallon. Other companies also reported some
difficulty in filling requirements in the open market at the
current price.

Retail gasoline price changes during the past week showed
an irregularly lower trend, with the most disappointing
factor being the inability of several markets to maintain
higher prices posted in an effort to end price-wars raging in
these areas.
The Springfield, Mass., gallonage battle ended early in the

week when all distributors moved service station prices of
gasoline up 5 cents a gallon, restoring prices to approximately
the same levels as prevailed before the price war. Small ad-
vances were also made in the metropolitan New York area.

General advances ranging-up to 43A cents a gallon in
Buffalo were made throughout the New York-New England
marketing areas served by the Socony-Vacuum Oil Co.
Tuesday only to be rescinded two days later due to the failure
of independent distributors to bring their prices into line
with raised level.
Almost a similar occurence developed in Pittsburgh where

a general advance of 2 cents a gallon in service station prices
of gasoline Monday was followed by a cut of 1 cent a gallon
Wednesday posted by an independent which was quickly
followed by all majors. Thursday, however, say the Atlantic
Refining Co. boost prices 1 cent a gallon in Pittsburgh and
follow Friday with a general advance of 1 cent affecting all of
Western Pennsylvania.
The Pacific Coast, previously untouched by the recent

wave of weakness in retail gasoline prices due to workings of
the marketing agreement in existence in that area, is closely
watching what some factors term an incipient price war in
the Los Angelus area where a few independents are offering
gasoline at service station prices 34 to 1 cent below the market.
The condition is not widespread but it has the distributing
companies in this area on the watch.

Stocks of finished gasoline showed a decline of 458,000
barrels in the week ended Nov. 3, against a drop of 960,000
barrels in the previous week, reports to the American Petro-
leum Institute showed. Reporting refineries showed a dip
in operations to 63.6% of capacity, daily average crude runs
to stills dipping to 2,146,000 barrels.

Price changes indicating the course of gasoline prices
during the past week follow:
Nov. 5-All major companies advanced service-station price of gasoline

2 cents a gallon in the Pittsburg area to a general level of 14 cents, taxes
included.
Nov. 5--Se00ny-Vacuum Oil Co. advanced service-station prices of gaso-

line 3 cent a gallon in Brooklyn and Queens to 16 cents a gallon, taxes
included, effective Nov. 6.
Nov. 6-Featured by an advance of 43 cents a gallon in Buffalo, N. Y.,

service-station prices of gasoline in the New York-New England area
served by the Secony-Vacuum Oil Co. were advanced 1 to 4% cents a gallon.
restoring prices in most localities to 'pre-war" levels.
Nov. 6-All major distributors lifted service-station prices of gasoline

5 cents a gallon in the Springfield. Mass., area.
Nov. 7-All major and independent distributors cut service-station

prices of gasoline 2 cents a gallon on all three grades at all Texas common
points to 14 cents, 16 cents and 18 cents a gallon, taxes included, for third-
grade, regular and premium grades, respectively.
Nov. 7-Following a cut of 1 cent a gallon in Pittsburg service-station

prices of gas3line. all majors met the reduction.
Nov. 8.-Socony-Vacuum Oil Co. rescinded advances ranging up to

cents a gallon in service station price of gasoline in the New York-New
England marketing area posted Nov. 6.
Nov. 8.-The Atlantic Refining Co. advanced service station prices of

gasoline 1 cent a gallon in the Pittsburg areas.
Nov. 9.-The Atlantic Refining Co. advanced service station prices of

gasoline 1 cent a gallon in western Pennsylvania.

Gasoline, Service Station, Tax Included
New York 3.17 Cincinnati  5.175 Minneapolis $ 149
Brooklyn 16 Cleveland 175 New Orleans 125
Nashville  .16 Denver .21 Philadel phi& 115
Boston .12 Detroit 17 Pittsburgh 125
Buffalo 119-13 Jacksonville 20 San Francisco .185
Chicago 128 Los Angeles 18 St. Louis 158

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York: !North Texae.$.03 -.0311 1 New Orleans.8.04 M-.04 M
(Bayonne) ..--$.05-.054 I Los Angeles_ _ .041(-.0511 1 Tulsa  03 Sa-.0334

Fuel 011, F.O.B. Refinery or Terminal
N. Y. (Bayonne): California 27 Plus Di Gulf Coast C $1.00
Bunker C 81.151 $1.05-1.201Phila.. bunker 0- - -- 1.15
Diesel 2840 D. --- 1.89 New Orleans 0. .95-1.101

Gas Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne): I Chicago: Tulsa $.02-.021.(
27 plus 3.044-.05 I 32-36 GO-S.02-.024

U S. Gasoline, Motor (Above 65 Octane), Tank Car Lots. F.O.B. Refinery
Standard Oil N. J.: New York: N. Y. (Bayonne):

Motor. U. 8 1.0614 Colonial-Beacon .3.064 Shell East's Pet...3.064
62-63 octane  .0514 z Texas  .064 Chicago  044-.04%

z Stand. Oil N. Y. .06 y Gulf 064 New Orleans  .0414
• Tide Water Oil Co. .0614 Republic 011  .0684 Los Angeles, ea.0414-.04/4
s Richfield Oil (Cal.) .07 Sinclair Refining. .06% Gulf porta - - - -.054-.054
Warner-Quinlan Co- .07 Tulsa  .0414
a Richfield "Golden." a "Fire Chief", $0.07. • Tydol. $0.07 .7 "Good Gulf,"

*0.07 11. 5 "Mobllgas."

The following are reprinted from the New York "Herald
Tribune" for Nov. 8:
No violation of the NRA petroleum code is involved when a distributor

sells oil to retailers at or below cost despite objections of the manufacturer
according to a ruling handed down yesterday by Supreme Court Justice
Samuel I. Roseman. The decision is regarded in oil circles as of importance
in indicating control limits of National petroleum authorities.
The Court denied an application of Wolverine Empire Refining Co., Inc..

of Delaware, for an injunction to restrain Rainbow Stores Automobile and
Radio Accessories Co., Inc., and others from selling Wolf's Head oil at and
below cost to retailers.
"A sale by one retailer to another under the circumstances disclosed does

not violate Paragraph 1, Rule 4, Article V (of the induatrial code)." the
Court said, "if the sales were made to consumers at cost it would be unfair
competition as against other retailers. But a sale to another retailer at
cost does not unfairly compete with another retailer. Nor it is shown here
to compete with other distributors, nothing being alleged to show that other
distributors could not sell at the same prices to retailers without violating
the code."
The Government failed to-day in the appllcation for an injunction to

restrain a Memphis gasoline and oil dealer from giving premiums with Pur-
chases in alleged violation of the oil code.
Judge Harry B. Anderson in Federal District Court held that the company

conducted an intra-State business and that the Federal courts have no
authority over intra-State commerce.
Judge Anderson said he could not see how the manner in which oil is

sold by the retail trade "is any business of this Court."

The following is reprinted from the New York "Times"
for Nov. 8:

Indications are that the world's production of petroleum this year will
equal if it does not exceed the high mark of 1929, according to the annual
forecast of V. It. Garr's"; and R. V. Whetsel of the foreign oil department of
Henry L. Doherty & Co. They say that if the production of natural gas-
oline, benzol and related liquid fuels is included the total will be the highest
in the history of the industry.
Crude oil production in 1934 is estimated at 1,485,300.000 barrels, com-

pared with an actual production of 1,417.820,000 in 1933. The output of
crude petroleum and other products this year is estimated at 1,535,920,000
barrels, against 1,467,128,000 in 1933.
World consumption of petroleum, its products and related fuels in 1934

is estimated at 1,438,000,000 barrels, a substantial increase over last year
and the highest for the last four years. The estimated increase in consump-
tion this year is some 98,000,000 barrels less than the increase in supply,
indicating that there will be an overproduction of that amount as compared
with one of 88,000.000 barres in 1933.
In the United States the gain in consumption, it is estimated, will be 4%

this year, in France 514%, in Canada 8%, in the United Kingsom nearly
10% and in Germany about 15%. There will be a heavy increase in petro-
leum stocks in Russia, it is estimated, because of the small increase in con-
sumption, the decline in exports and enlarged production.
The survey shows that the high yeild in 1934 has been attained at a time

when the fields of the United States, which produce about 62% of the
world's total and are capable of a larger output, have been curtailed to an
output of about 114% more than in 1933.

It is estimated that all other important producing countries except
Venezuela, Mexico and Colombia probably will equal if not surpass their
previous peak figures. Venezuela's output will be smaller than in 1929 and
1930 but larger than in other years. The Mexican fields, whose output
has been contracting gradually for 12 years, will produce more than in any
of the three previous years, and Colombia, it is csJculated, will show a
production about 254% larger than in 1933.
The report emphasizes the dislocation in the industry, in the face of

Increasing consumption, and concludes that the industry is unable to co-
operate constructively.

The following are reprinted from the New York "World-
Telegram" of November 9:
"Establishment of minimum wages for skilled labor in der-

rick and rig building occupations in Oklahoma, Kansas, Texas
and New Mexico was ordered to-day by Oil Administrator
Harold L. Ickes.
"For Oklahoma'and Kansas the rate was fixed at $1.25 an

hour and $1.50 an hour for crew foremen. For Texas and
New Mexico the skilled rate will be $1.50 an hour, with crew
foremen to receive a minimum of $1.75 an hour.
"The Oil Planning and Co-ordination Committee had recom-

mended rates 25 cents an hour lower. The Petroleum Labor
Policy Board, however, disapproved the P. and C. recom-
mendation and asked Ickes to designate the higher rates.
"A realignment of oil interests in Iraq have been effected

through the sale of the Gulf Oil Corp. of its holdings in that
field to the Near East Development 05., jointly owned
subsidiary of the Socony-Vacuum Oil Co., Inc., and the
Standard Oil Co. of New Jersey, it was announced to-day.
"The Gulf holdings in Iraq represent the third transfer of

American interests to the Near East Development Co., and
leaves that concern the sole American oil company in the
field. Last year Socony-Vacuum and Standard of New
Jersey organized the Standard Vacuum Oil Co. to take over
their interests in the Far East and Dutch East Indies under
a plan paralleling that of the Far East Development Co. -
"The transfer by Gulf Oil was effected through the sale of

2334% of the stock of Iraq Petroleum Co., Ltd. The Anglo-
Persian Oil Co., Royal Dutch-Shell and a French group also
own 2334% each, and 5% is owned by C. S. Gulbenkian.

"Unofficially it was declared that the price of the Gulf Oil
holdings had been $5,000,000. The Rockefeller oil interests
have been extending their holdings in the Far East and Near
East in recent years and have the strongest American market-
ing organization in that field."
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September Production of Portland Cement 36.2%

Above Corresponding Month of 1933-Shipments
Up 13.4%

The monthly cement statement issued by the United States
Bureau of Mines, Department of the Interior, disclosed that
the Portland cement industry in September 1934, produced
7,680,000 barrels, shipped 7,388,000 barrels from the mills,
and had in stock at the end of the month 21,716,000 barrels.
Production of Portland cement in September 1934, showed
an increase of 36.2% and shipments an increase of 13.4%,
as compared with September 1933. Portland cement stocks
at mills were 2.4% higher than a year ago.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 163 plants at the close of
September 1934, and of 164 plants at the close of September
1933:

RATIO OF PRODUCTION TO CAPACITY

Sept. 1933 ISept. 1934 .414g. 1934 July 1934 June 1934

The month 25.5% 34.8% 34.5% 35.7% 39.8%
The 12 months ended 25.5% 27.6% 26.8% 26.9% 27.1%

PRODUCTION. SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN SEPTEMBER 1933 AND 1934 (IN THOUS-
ANDS OF BARRELS).

District Produetion Shipments
Stocks at End
of Month

1933 1934 1933 1934 1933 1934

Eastern Pa., N. J. and Md 988 1,702 1,183 1,520 4,445 4,365
New York and Maine 614 701 480 541 1,771 1,852
Ohio. Western Pa. and W. Ya__  527 761 549 771 3,162 3,264
Michigan 422 433 398 437 1,641 1.646
Wis., III., Ind. and Ky 581 806 1,041 990 1,770 2,101
Va., Tenn., Ala., Ga., Fla. and La 282 651 320 621 1,778 1,481
Eastern Mo., Ia., Minn. et S. Dak 669 824 1,050 887 2,341 2,509
W. Mo., Neb., Kan., Okla. dc Ark 445 397 333 410 1,811 1,586
Texas 271 324 183 250 807 678
Colo. ,Mont..Utah ,Wyo..k Idaho 78 221 162 176 328 573
California 683 657 708 642 984 1,240
Oregon and Washington 78 203 110 144 378 420

Total 5.638 7,680 6,517 7,388 21,216 21.716

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUSANDS OF
BARRELS).

Month

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

Total 

Production Shipments Stocks at End of
Month

1933 1934 1933 1934 1933 1934

2,958 3,779 2,502 3,778 20,624 19,547
2,777 4,168 2,278 2,952 21,125 20,762
3,684 5,257 3,510 4.618 21,298 21,422
4,183 6,544 4.949 6,492 20,542 21,557
6,262 8,554 6.709 8,784 20,117 21,301
7,804 8.786 7,979 8,539 19,936 21,600
8,609 8,134 8.697 7,893 19.848 21,852
8,223 7,863 5,994 8,297 22,078 221,424
5,638 7.680 6.517 7,388 21,216 21,716
5,037 6,750 19,502
4,672 4.463 19,709
3.526 3,738 19.541

fi3 373 64.058

a Revised.
Note-The statistics given above are compiled from reports for September,

received by the Bureau of Mines, from all manufacturing plants except one, for which
an estimate has been included in lieu of actual returns.

World Lead Production During September Above
Preceding Month and Corresponding Month of 1933
According to figures released by the American Bureau of

Metal Statistics the world lead production during the month
of September totaled 125,795 short tons. This compares with
114,158 tons produced in the preceding month and 118,104
tons during September 1933.
The total world output for the nine months ended Sept. 30

1934 amounted to 1,099,750 short tons. During the corre-
sponding period of 1933 production totaled 935,200 short tons
The following table gives in short tons lead production on

a refined basis by the various countries with output ac-
credited so far as possible to country of origin of the ore:

April May June July August September
United States 28.723 34,741 29,695 27,354 22,999 27.070
Canada 12,956 13,181 12,558 13,704 13,231 14,100
Mexico 1C,013 17,518 13,246 21,876 12,990 15,150
Germany 9,534 11,983 12.152 11.684 10.312 10.582
Italy 3,940 3.628 4,271 2.212 2,844 4,000
Spain 8.336 8.618 4.502 7,260 6,737 9,621
a Other Europe 14,100 14.600 16,000 11.700 14,000 13,800
Australia 14,193 17,655 18,492 15,408 18.755 19,403
Burma 6.698 6,698 6.759 6.698 6.698 6,698
Tunis 3.360 1,430 2,797 3.600 3,792 3,571
a Elsewhere 2,000 2,200 1,700 1.700 1,800 1,800

World's total 113,853 132,252 122,172 123,196 114.158 125,795

United States 28,723 34,741 29,695 27.354 22,999 24,070
Elciewharn An tan 1:17 511 92 477 95.842 91.159 101.725

ayartly estimated, especially for latest month reported. Revised.

Slab Zinc Shipments and Production Continue Gains
During Month of October

Slab zinc shipments and production figures for the latest
month again exceeded the totals for the preceding month,
according to the monthly report issued by the American
Zinc Institute. Productioniduring October amounted to
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34,540 short tons. This compares with 26,592 tons pro-
duced during the month of September and 35,141 tons
during October 1933. Shipments for the month of October
totaled 30,307 short tons, as against 21,990 tons for Sep-
tember and 37,981 tons for October 1933. Inventories at
the end of the month again were higher. They stood at
111,027 short tfsns at the end of October as against 106,794
tons at the end of September. On Oct. 31 1933 inventories
amounted to 95,424 short tons. The Institute's statement
follows:

SLAB ZINC STATISTICS (ALL GRADES)-1929-1934.
(Tons of 2000 Pounds.)

Produced
During
Period.

Shipped
During
Period.

Stock at
End of
Period.

(a)
Shipped
for

Export.

Retorts
Operating
End of
Period.

Average
Retorts
During
Period.

Unfilled
Orders
End of
Period.

1929.
Total for year. 631.601 602,601 76,430 6,352 57,999 88,491 18,585
Monthly aver_ 52,633 50,217  529  

1930.
Total for year. 504.468 36.275 143,618 196 31,240 47,789 26,651
Monthly aver. 42,039 36,356 16

1931.
Total for year. 300,738 314,514 129,842 41 19.875 23,099 18.273
Monthlyaver- 25,062 26,210 3  

1932.
January 22.471 22,404 129.909 31 22,044 21,001 24,232
February 21,474 21,851 192.532 21,752 20,629 23,118
March 22.448 22,503 129,477 22,016 21,078 23,712
April 20.575 18.032 132,020 20,796 19,489 20,821
May 18,605 18,050 132,575 20,850 20,172 19.637
June 16,423 14.971 134.027 20 18.742 19,670 16,116
July 14,716 12.841 135,902 18.295 17,552 16,949
August 13.611 18.360 133,153 39 14.514 15,067 18,017
September. 13,260 20,638 125.774 20 14,915 13,809 16.028
October 15,217 19,152 121.840 20 17.369 15,901 10,333
November... _ 16,076 15.970 121,948 20 19,753 17,990 8.640
December _ _ 18.653 15,745 124.856 20 21,023 20,372 8,478

Total for year. 213,531 218,517 170  
Monthly aver. 17,794 18,210 14 18,580

1933.
January 18,567 15.162 128,581 40 22,660 21,970 6,313
February 19,661 14.865 133,357 23,389 22.500 8.562
March 21.808 15,869 139,296 22.375 21,683 8,581
April 21.467 19,399 141.384 45 22,405 21,526 18,072
May 21,516 27.329 135.551 23,569 22,154 21.056
June 23.987 36,647 122,891 44 24,404 22.590 27.142
July 30.865 45,599 108.157 22 25.836 24.127 35.788
August 33.510 42.403 99,264 22 27,220 25.968 25.594
September_ . _ _ 33.279 34.279 98,264 25.416 25.019 27.763
October 35,141 37,981 95.424 44 26,820 25,819 23.366
November_  32,582 26,783 101,223 0 28,142 27,159 20,633
December.... 32.022 27.685 105,560 22 27.190 26,318 15,978

Total for year. 324.705 344.001 239  
Monthly aver. 27.059 28,667 20   23,653

1924.
January 32.954 26,532 111,982 4 28,744 26,975 26.717
February 30.172 32,361 109,793 30,763 27.779 26,676
March 33,721 32,753 110,761 26,952 28,816 21,976
April 30,562 31,948 109,375 26.692 25,349 27,396
May 30,992 35,635 104.732 27.193 25,086 20,831
June 25.143 30.186 99.689 4 31,284 27.720 21.726
July 24,843 26.950 97.582 30,324 29,048 16.058
August 26.269 21.659 102,192 30,442 30,637 14.281
September 26,592 21.990 106,794 31,352 30,562 11,121
October 34.540 30,307 111,027 31,964 31,696 19,188
a Export shipments are included in total Moments.
Note.-These statistics Include all corrections and adjustments reported at therear end.

Copper Producers Continue Suspension of Sales
Allocations During November-Secondary Metal
Receives First Right to Market

Primary copper producers, meeting in New York City
Oct. 31, agreed to continue the suspension of sales allocations
during November, according to an announcement by E. T.
Stannard, President of the Kennecott Copper Corp. and head
of the United States Copper Producers Association. This
action means that all November copper sales will be allo-
cated to the secondary custom and by-product copper, and
no allotments will be made to primary producers until these
quotas have been filled. Mr. Stannard said that under this
plan, which has been effective, since Sept. 15, sales since
that date have been more than sufficient to cover the intake
of secondary producers. The New York "Herald Tribune"
of Nov. 1 commented further on the announcement as
follows:
Under the plan the producers waive their rights to "given notice" under

the sales plan of the copper code as to the suspended allocations. 5.
pension of the allocations has been in effect since Sept. 15, and gales since
that date, according to Mr. Stannard, have been more than sufficient to
cover the intake of the secondary producers.

Virtually all important copper groups were represented at the meeting.
Shortly after adjournment, the Phelps Dodge Copper Corp. announced

that it has reduced its output by 20%. This move is In line with action
taken by Kennecott some time ago. Calumet & Reda and some other
companies are expected to make a similar reduction in output.

Lead and Zinc Prices Decline in Dull Market-Copper
Less Active Abroad

"Metal and Mineral Markets," in its issue of Nov. 8,
stated that activity in non-ferrous metals during the last
week was on a reduced scale, contrasted with recent weeks,
and an easier undertone prevailed in at least two of the
major items-lead and zinc. Statistics released during the
week for both lead and zinc were regarded as unfavorable
by most sellers, and offerings at lower prices served further
to unsettle the situation. There were no new developments
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in domestic copper. Demand for copper abroad quieted
down and prices eased moderately. Tin prices in London

moved sufficiently to offset the daily fluctuations in ex-

change, leaving prices here about unchanged for the week.

Antimony advanced sharply on foreign buying of Chinese
material. Quicksilver was slightly lower. "Metal and

Mineral Markets" further vent on to say:
Copper Unsettled Abroad

Inquiry for copper abroad was less active last week, which was taken

to indicate that foreign consumers were not so optimistic over the prospects

for_a meeting of producers to consider regulating production. Offerings

of copper increased in the foreign field, and prices eased moderately.

Quotations yesterday ranged from 6.80 to 6.90 cents, c.i.f. usual ports of

destination. Earlier in the week copper sold abroad as low as 6.75 cents.

c.i.f. Some foreign producers have been sellers of copper for delivery

over the first half of 1935 at around current levels.
The domestic situation was unchanged. Now that primary producers

have agreed to suspend their sales quotas for November, the price situation

for the near future is causing no uneasiness. Nothing short of a sharp
fall in the foreign market could upset the 9-cent Valley quotation here,
in the opinion of producers. Sales of domestic copper for the week totaled

around 3,350 tons, against 5,000 tons the week previous.
Noranda Mines, operating in Canada, produced 49.338.061 pounds of

anodes in the first nine months of the current year. according to a statement
to stockholders. The company is now producing about 6.000.000 Pounds
of copper a month.

Chilean copper mines are operating at a high rate, according to a press

report from Santiago. During August Chile produced about 23.000
tons of copper.

Lead Reduced to 3.60 Cents, New York

The exceptionally good demand for lead in October and the unfavorable

trend In the statistical position of the metal, as indicated by the figures

presented below, were generally held to be accountable for the falling off

in the buying of lead during the first week of the current month. Sales

during the seven-day period totaled about 2.300 tons. Corroders were

the principal buyers. Prices, owing to the narrow market, were reduced

10 points, in two successive steps of 5 points each. The first decine from

3.70 cents to 3.65 cents. New York. was announced by the American

Smelting & Refining Co. on Monday, Nov. 5. on which day the principal
seller in the West reduced its price from 3.55 cents to 3.50 cents, St. Louis.
Yesterday (Nov. 7) the same interests reduced the price basis to 3.60
cents, New York, and 3.45 cents, St. Louis.
The following table shows total lead stocks at the works of smelters and

refiners in the United States so far as reported to the American Bureau

of Metal Statistics, in short tons:

Sept. 1 Oct. I

In ore and matte and in process 60,153 66,559
In base bullion:
At smelters and refiners 5.706 3,565
In transit to refineries 410 738
In process at refineries 12,591 13,208

Refined lead 225.300 221,416
Antimonial lead 9,012 8.803

Total stocks 313,172 314,287

Zinc Sales at 3.75 Cents

The zinc market eased off further on general lack of buying interest.
uncertainty over the curtailment program of ore producers in the Tri-State
district, and unfavorable statistics for the month of October. Prime
Western zinc sold down to 3.80 cents, St. Louis, on Friday (Nov. 2), and
on Monday (Nov. 5) there were sellers at 3.75 cents, though business was
booked on the same day at 3.80 cents. Yesterday (Nov. 7) the price of
3.75 cents was asked in nearly all directions.

Stocks of zinc increased during October by 4,233 tons, nearly all of the
gain being in prime Western. The increase in production was caused
by one producer of prime Western starting up, and the resumption of
high-grade operations by Anaconda.
A summary of the American Zinc Institute's statistics for August.

September, and October, in short tons, follows:

August September October

Production 28,269 26,592 34,540
Production, daily rate 847 886 1,114
Shipments 21,659 21.990 303,07
Stock at end 102,192 106,794 111.027
Unfilled orders 14.281 11.121 19.188

Tin Continues Quiet

Demand for tin in the domestic market was slow last week, with sales
ranging from about 25 to 50 tons on each trading day. Prices moved
within a narrow range in sympathy with sterling exchange. Tin-plate
operations continued unchanged at about 40% of rated capacity.
The monthly statistics of the Commodity Exchange, Inc.. place the

so-called world's visible supply of tin at the end of October at 16.475 long
tons, against 15.386 tons a month previous, and 27.940 tons at the end
of October last year. The International Tin Research and Development
Council estimates that consumers' stocks of tin have been reduced during
the year ended August by about 15,500 tons. Consumers admit that
stocks in their hands have been reduced, but point out that under the
present arrangement there is no incentive to carry tin in reserve beyond
actual near-by needs.

Chinese tin, 99%, was quoted nominally as follows: Nov. 1. 50.350
cents; Nov. 2, 50.350 cents; Nov. 3. 50.350 cents; Nov. 5. 50.325 cents:
Nov. 6. holiday; Nov. 7. 50.450 cents.

Steel Ingot Production Rises in October
Production of steel ingots, by all companies in October,

according to the American Iron & Steel Institute calcula-
tions, totaled 1,461,932 tons. This total is an increase of
210,302 tons, over the previous month's output of 1,251,630
tons. In October 1933, 2,084,894 tons were produced.
The approximate daily output of all companies in October,
which had 27 working days, was 54,146 tons in comparison
with 50,065 tons for the 25 working days in September. In
October 1933, in which month there were 26 working days,

the approximate output per day was 80,188 tons. Below

we furnish the monthly figures as reported:
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MONTHLY PRODUCTION OF STEEL INGOTS. JANUARY 1933 TO

OCTOBER 1934-GROSS TONS

Reported for 1933 by companies which made 97.82% and for 1934 by companies
which made 99.39% of the Open-Hearth and Bessemer Steel Ingot Production
In 1933.

Mona'.

1933.
Jan 
Feb 
March ...._
April _
May 
June 
July 
August_ 
Sept
Oct 

10 n308.

Nov
Dec 

Total

1934.
Jan 
Feb 
March
April 
My 
June 
July 
August.--
September
Oct 

10 mos_

Open-
Hearth. Bessemer.

Monthly
Output

Companies
Reporting.

Calculated
Monthly

Output AU
Companies

No.of
Work-
Intl
Days.

Approx.
Daily
Output
AU Cos.

Per
Cent.
Opera-
lima

885,663 109,000 994,663 1.0113,870 26 39,110 17.99
922,798 126,781 1.049,579 1,073,012 24 44,709 20.57
784,111 94,509 878,620 898,236 27 33,268 15.30

1,180.823 135,217 1,316,040 1,345,422 25 53,817 24 76
1,716,425 216,841 1,933,266 1,976,428 27 73,201 33.68
2,211.652 296,765 2,508,417 2,584,420 26 98.632 45.37
2,743.326 355,836 3,099,162 3,188,354 25 126,734 58.30
2,430,663 370,370 2.801.033 2,863,589 27 106.058 48.79
1,991.204 242,014 2,233,218 2.283,079 26 87.811 40.40
1,847,690 191,673 2,039,383 2,084,894 28 80.188 36.89

18,714,355 2,139,006 18,853,361 19,274,284 259 74,418 34.23

1,331,029 158,939 1,487.968 1.521,189 28 58,507 26.92
1,629,495 129,834 1,7.59,329 1,798.606 25 71,944 33.10

19,674,879 2,425,779 22.100,658 22,594,079 310 72,884 33,53

1,788.467 172,489 1,958.956 1.970,979

N
N
N
C
1
N
N
N
N
N
N
 

72,999 33.15
1.993,638 175.873 2.169.511 2,182,826 90,951 41 31
2.540.143 203,904 2,744,047 2,760,888 102.255 46.44
2,622,372 257.482 2.879,854 2,897,529 115.901 52.64
3,000,624 331,620 3,332,244 3,352,695 124.174 56.39
2,714,983 282,592 2,997,575 3,015.972 115.999 52.68
1,343.732 119,869 1,463,601 1,472,584 58,903 26.75
1,245.445 109,598 1.355,043 1.383,359 50.495 22.93
1,126,415 117,580 1,243,995 1,251,630 50,065 22.74
1,325,225 127,789 1,453,014 1,461,932 54.146 24.59

19.699,044 1.898,796 21,597,840 21,730,394 260 83,578 37.96

a The figures of "percent of operation" for 1933 are based on the annual capacity
as of Dec. 31 1932 of 67.386,130 gross tons, and for 1934 on the annual capacity as
of Dec. 31 1933. of 68.478,813 gross tons for Open-hearth and Bessemer steel ingots.

Automotive Releases Cause Steel Production to Rise
Further-Scrap Continues Higher

The extension of the automobile code and the passing
of pre-election uncertainties have cleared the way for further
improvement in iron and steel demand, according to the
"Iron Age" of Nov. 8. While no spectacular gains are
likely during the remainder of the year, in view of the ap-
p oach of the inventory season, a steady and perhaps
accelerating upward trend is looked for. The "Age"
continued:
In 1933. the month of November marked the low point of steel output

In the second half of the year and December brought a substantial increase.
This year, with current operations at 26 % as against 26% 12 months

ago, production should follow a similar course. Whether output will rise
as high as in December 1933, when it averaged 33%, will depend mainly

on the rapidity with which motor car companies get their new models
into full production.
Plymouth has encountered fresh delay in getting under way on its 1935

program and Chevrolet is moving ahead slowly, but Ford. now down for

retooling, will get into volume production early in December.
Ford has temporarily taken off four open-hearth furnaces, reducing the

Detroit steel ingot rate from 76 to 53%. Reports from other districts

disclose that steel plant operations are unchanged at 18% at Pittsburgh.

30% at Chicago, 24% in the Philadelphia district. 27% at Buffalo and

25% in the South, but have risen four points to 26% in the Valleys, two

points to 39% in the Cleveland-Lorain area, and six points to 36% in the

Wheeling district. The National average at 26M% is one-half Point
higher than one week ago.

Extension of the automobile code over the protests of organized labor

is regarded as fresh evidence of the Administration's desire to avoid dis-

turbances likely to hold back or block the current industrial upturn.

Although reassured by this development, the steel industry has not been

freed from causes of apprehension. The organization of the Steel Labor

Relations Board, hailed as a step toward industrial peace, actually served

as the signal for a sharp increase in union agitation among steel workers.

The "cases" submitted to that tribunal have piled up with startling rapidity.

The basing point issue, long a favorite in political circles, is due to come

up again Dec. 1, when the Federal Trade Commission and the NRA will

submit reports to the President. It is understood, however, that these

will be of a preliminary nature.
Outside of the motor car industry, demand for iron and steel has shown

comparatively little expansion. Manufacturers of steel barrels and arums

are buying more freely, after having been virtually out of the market

since last June. Farm implement makers are gradually increasing their

releases, and boiler and radiation plants are more active. On the other

hand, tin plate output has undergone a further decline from 40 to 37%

of capacity. Most buyers are drawing on stocks, delaying fresh purchases

until the price for 1935 is announced. This reduction of inventory. of course,

augurs well for a substantial gain in production later on.
A Northwestern railroad is about to place 10,000 tons of rails and the

Norfolk & Western has virtually closed for a similar quantity. The Illinois

Central has ordered a five-car Diesel-electric high-speed train and 11
Diesel locomotives. Various railroads have launched extensive air-condi-
tioning programs.

Fabricated structural steel awards total only 7.550 tons and new projects

7,000 tons. Several large pending projects, however, are about to reach
the bidding stage. The New York Federal building, on which figures will
be taken Nov. 9, will call for a maximum of 28,000 tons of steel. On Nov. 12
new bids are to be taken on the Fort Peck. Mont., spillway, requiring

18,000 tons of reinforcing bars and 722 tons of sealing strips. San Francisco

has purchased 7,460 tons of cast iron pipe.
Pig iron production in October totaled 951,062 tons. or 30,679 tons a

day, compared with 898,043 tons, or 29,935 tons daily, in September.
The gain in terms of daily rate was 2.5%. Sixty-five furnaces were in
blast Nov. 1 compared with 62 furnaces one month previous.
Scrap, as measured by the "Iron Age" composite, has advanced from

$9.63 to $9.71 a ton. The recent reduction of $6 a ton on spring wire has
been followed by an equally sharp cut on spoke wire. The "Iron Age"
composites for finished steel and pig iron are unchanged at 2.124e. a lb.
and $17.90 a ton.

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



2908 Financial Chronicle Nov. 10 1934
THE -IRON AGE- COMPOSITE PRICES

Finished Steel
Nov. 7 1934. 2.1240. a lb. 1Based on steel bars, beams, tank plates.One week ago 2.1240.1 wire, rails, black pipe, sh eta and hot-One month ago 2.124o. rolled strips. These products makeOne year ago 1.995e. 85% of the United States output.

High. low.
1934 2.1990. Apr. 24 2.0080. Jan. 21933 20150. Oct. 3 1.887e. Apr. 181932 1.9770. Oct. 4 1.926e. Feb. 21931 2.0370. Jan. 13 1.9450. Dec. 291930 2.2730. Jan. 7 2.018c. Dec. 91929 2.317e. Apr. 2 2.273e. Oct. 291928 2.2860. Dec. 11 2.2170. July 171927 2.402o. Jan. 4 2.212e. Nov. 1

Pig Iron

Nov. 7 1934. $17.90 • Gross Ton 1Based on average of baste iron at ValleyOne week ass 117.90 furnace foundry Irons at Chicago.One month ago  17.901 Philadelphia, Buffalo, Valley. andOne year ago  16.61J Birmingham.

High Low1934 817.90 May 1 $16.90 Jan. 271933  16.90 Dec. 5 13.58 Jan. 31932  14.81 Jan. 5 13.56 Dec. 61931  15.90 Jan. 6 14.79 Dee. 151930  18.21 Jan. 7 15.90 Dec. 161929  18.71 May 14 18.21 Dec. 171928  18.59 Nov. 27 17.04 July 241927  19.71 Jan. 4 17.54 Nov. 1

Steel SCf017
Nov. 7 1934, 89,71 a Gross Ton )Based on Nov. 1 heavy melting steelOne week ago  $9.63 r quotations at Pittsburgh, PhiladelphiaOne month ago  9.501 and Chicago.

One year ago  10.001
MO Low1934 $13.00 Mar. 13 $9.50 Sept. 251933  12.25 Aug. 3 6.75 Jan. 31932  8.50 Jan. 12 6.42 July 51931  11.33 Jan. 6 8.50 Dec. 291930  15.00 Feb. 18 11.25 Dec. 91929  17.58 Jan. 29 14.08 Dec. 31928  16.50 Dec. 31 13.08 July 21927  15.25 Jan. 11 13.08 Nov. 22

The American Iron and Steel Institute on Nov. 5 an-
nouncedithat telegraphic reports which it had received
indicatedithat the operating rate of steel companies having
98.7% of the steel capacity of the industry will be 26.3%
of the capacity for the current week, compared with 25.0%
last week, and 23.6% one month ago, and 25.2% one year
ago. This represents an increase of 1.3 points, or 5.2%,
from the estimate from the week of Oct. 29. Weekly
indicated rates of steel operations since Oct. 23 1933 follow:
1933-.

Oct. 23 31.6%
Oct. 30 28.1%
Nov. 6 25.2%
Nov. 13 27.1%
Nov. 20 28.9%
Nov. 27 26.3%
Dec. 4 28.3%
Dec. 11 31.5%
Dec. 18 34.2%
Dec. 25 31.6%
1934-

Jan. 1 
Jan. 8 
Jan. 15 

39.3%
30.7%
34.2%

1934-
Jan. 22
Jan. 29
Feb. 5
Feb. 12
Feb. 19
Feb. 26
Mar. 5
Mar. 12
Mar. 19
Mar. 26
Apr. 2
Apr. 9
Apr. 16
Apr. 23

 32.5%
 34.4%
 37.5%
 39.9%
 43.6%
 45.7%
 47.7%
 46.2%
 46.8%
 45.7%
 43.3%
 47.4%
 50.3%
 54.0%

1934- 1934-
Apr. 30 55.7% Aug, 6 

58.9% Aug.13 
25.3%

May 7  22.3%
May 14..__56.6% Aug. 20 21.3%
May 21 54.2% Aug. 27 19.1%
May 28 56.1% Sept. 4 18.4%
June 4 57.4% Sept. 10 20.9%
June 11 
June 18 

56.9% Sept. 17 22.3%

June 25 
56.1% Sept. 24 24.2%
44.7% Oct. 1 23.2%

July 2 23.0% Oct. 8 23.6%
July 9 27.5% Oct. 15 22 8%
July 16 28.8% Oct. 22........23.9%
July 23 27.7% Oct. 29 25.0%
July 30 26.1% Nov. 5 28.3%

"Steel" of Cleveland, in its summary of the iron and steel
markets on Nov. 5 stated:
Halting a four-month steady decline in pig iron production, daily average

output in October advanced 2.4% to 30.695 gross tons, while the total
for the month increased 5.8% to 951,540 tons, with a net gain of 4, making
65 active blast furnaces.

This reflects heavier shipments, and more recently larger booking,
of pig iron, some orders for 1.000-ton lots being mainly traceable to the
Government's home modernization campaign. For 10 months this year
output totals 13,991,954 tons, compared with 10,945,831 tons in the
period last year.

Similarly, steel ingot production for October is expected to show an
Increase when figures become available this week. In advancing 1% points
to 27% last week the steel works rate made what might prove to be a
more significant step.

All through the first half of this year the rate was higher than in the
first half last year. Beginning with July, however, the position was
reversed, until now the rate is again above the corresponding period of 1933.
Ford, Chrysler and General Motors have placed larger preliminary

orders for new models, so far without price concessions such as started
buying by automobile manufacturers for third quarter. Ford, again
approaching a new year declaring a determination to break the depression
with a million-car output in 1935, is preparing to start assemblies this
month.
In formulating its $2.000.000,000 to $12.000,000,000 Public Works

program for 1935 the Government is placing lees emphasis on common
labor, and more on stimulating demand for materials and equipment.
Some of the large public building projects have been delayed by bids
exceeding estimates, or inability of general contractors to give bonds.

Structural shape awards for the week dropped to 7,250 tons, half the
amount placed in the preceding week. Following Chevrolet's example.
Chrysler is planning a 11,000.000 assembly plant in Baltimore. which
may require 5,000 tons. Carnegie Steel Co.'s decision to build a con-
tinuous strip mill at its MacDonald, Ohio. works means early fabrication
of 3.000 tons of shapes. The Navy is inquiring for additional steel ton-
nage, and will take bids Nov. 16 on 4.100 tons, mainly plates, for destroyer
and submarine construction. Eastern oil interests are in the market
for 4,000 tons of plates for tanks.

Increasing attention is being given by the Government and railroads
to grade elimination. Chicago North Shore & Milwaukee has been author-
ized to borrow $250,000 for such work and to purchase rails. Illinois
Central is expected to award a streamlined train and 11 diesel switching
locomotives shortly. Mexican Railway Co. has ordered 30 all-steel box
cars from a Pittsburgh builder.
Lake Superior iron ore producers, recently sued by Minnesota for de-

linquent taxes, have won an 18% reduction.
Improved financial conditions in South America, according to "Steel's"

London cablegram, are increasing exports of Welsh tin plate to that coun-
try. British tin plate production has been raised 70%. French steel-

works have revoked their decision to suspend for an indefinite period.
In view of anticipated contracts from public relief projects.

American iron and steel exports in September, 301.330 tons, rose 44%
over August, and were the largest since the World War. Scrap repre-
sented 225,212 tons, 161,000 tons going to Japan. September imports,
23.847 tons, were 26% less than in August. For nine months e cports
are up 143%, imports down 21%. compared with the first nine last year.
Current export inquiry is featured by 4,000 tons of sheets for Russia.

Steel works operations at Chicago last week increased 2% points to
30%; Wheeling, 2 to 31; Buffalo, 2 to 26; Birmingham, 15 to 25; eastern
Pennsylvania, %-point to 20%; Youngstown, 4 to 30. Cleveland held
at 38; Detroit, 59. Pittsburgh was off 2 to 19; New England, 10 to 30.

"Steel's" iron and steel composite is up 1 cent to $32.13, reflecting
gains in wrap; the finished steel index remains $54, while scrap is up 12 cents
to $9.66, highest since last week in August.

Steel ingot production for the week ended Nov. 5, is
placed at nearly 27%, according to the "Wall Street Journal"
of Nov. 8. This compares with 253% in the previous week
and with 243/2% two weeks ago. The "Journal" further
stated:
U. S. Steel is estimated at 23 %% , against 22)4% in the week before and

22% two weeks ago. Leading independents are credited with a rate of
29% %, compared with 27% % in the preceding week and 26% two weeks
ago.
The following table gives the percentage of production for the nearest

corresponding week of previous years, together with the approximate
change from the week immediately preceding.

Industry U. S. Steel Independents

1933 2534 -334 24 -3 2634 -3341932 1934  1734 + Si 21 -I
1931 30 +2 3234 -1-134 29 +2
1930 47 -3 52 -3 44 -3
1929 7734 -234 80 -234 75 -2341928 88 -1 85 -1 87 -1
1927 66 + 34 69 +1 64 +1

October Pig Iron Output Up 2.5%

The "Iron Age" of Nov. 8 stated that production of coke
pig iron in October totaled 9.51,062 gross tons, compared
with 898,043 tons in September. The daily rate in October,
at 30,679 tons, increased 2.5% over the September rate of
29,935 tons a day. The "Age" further added:

There were 65 furnaces in blast on Nov. 1, making iron at the rate of
31,310 tons a day, compared with 62 furnaces on Oct. 1, operating at the
rate of 28,215 tons a day. Seven furnace swere blown in during October
and four were blown out or banked. The Steel Corporation blew in one
furnace. Independent steel companies blew in six furnaces, one of them
a merchant furnace, and blew out or banked three, two of which were
merchant furnaces. Merchant producers blew out or banked one.
Among tbe furnaces blown in are the following: One Lackawanna,

Bethlehem Steel Co.: one Aliquippa, Jones & Laughlin Steel Corp.; one
Monongahela, National Tube Co.; one Monessen, Pittsburgh Steel Co.;
one Hazleton. Republic Steel Corp.; one Riverside, Wheeling Steel Corp..
and one River, Corrigan McKinney Steel Co.

Furnaces blown out or banked included: One Susquehanna, National
Steel Corp.; one LaBelle, Wheeling Steel Corp.; one Federal, Interlake
Iron Corp., and one Pioneer. Republic Steel Corp.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1 1929-GROSS TONS.

1929 1930 1931 1932 1933 1934

January 111,044 91,209 55,299 31,380 18.348 39,201
February 114,507 101,390 60,950 33,251 19,798 45,131
March 119.822 104,715 85,556 31,201 17,484 52,243
April 122,087 106,062 87,317 28,430 20.787 57.561
May 125,745 104,283 64,325 25.276 28,621 65.900
June 123,908 7,804 54,621 20,935 42,166 64,338

First six months_ 119,564 100,891 61,356 28.412 24,536 54,134
July 122,100 85,146 47,201 18,481 57,821 39,510
August 121,151 81.417 41,308 17,115 59,142 34.012
September 118.585 75,890 38,964 19.753 50.742 29.935
( etcher 115.745 69,831 37,848 20,800 43,754 30,679
N ovember 108,047 62,237 38,782 21.042 37,174
December 91,513 53.732 31,625 17,815 38,131
12 mos. average_ _ 115.851 36,025 50,069 23,733 36,199

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE
(GROSS TONS)

Pig Iron I Ferromanganese y

1934 1933 1934 1933

January 1,215.228 586,785 11.703 8,810
February 1,263,673 554,330 10.818 8,591
March 1,619,534 542,011 17,605 4,783April 1,726,851 623.618 15.418 5,857
May 2,042,898 887.252 10,001 5,948June 1.930,133 1,265,007 10.097 13,074

Half year 9,798.313 4.441.003 75.642 47,083July 1,224,826 1,792.452 10.188 18.661August 1,054.332 1.833.394 8.733 16,953September 898,043 1.522,257 7.100 13,339.October 951,062 1,356,381 9,830 18,943November 1,085.239 14,524December 1,182,079 9,369
Year 13.212.785 VAR 7R2
x These totals do not Include charcoal pig iron. The 1932 production of thisIron was 15,055 gross tons as against 48,213 gross tons in 1931. y Included in pigron figures.

Steel Shipments Lower in October
Shipments of steel products by subsidiaries of United

States Steel Corp. in October amounted to only 343,962
tons, 34,061 tons less than in the previous month when
378,023 tons were shipped. In October 1933, shipments ag-
gregated 575,161 tons. Below are tabulated the figures,
by months, since January 1930:
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TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR

YEARS INDICATED

Month vt Year 1930 Year 1931 Year 1932 Year 1933 Year 1934

January 1,104,168 800.031 428,271 285,138 331,777
February 1,141,912 762,522 413,001 275,929 385,500
March 1,240,171 907,251 388,579 256,793 588,209
April 1.188,458 878,558 395,091 335.321 643,009
May 1,203,916 764,178 338,202 455,302 745,083
June 984,739 653,104 324,746 603,937 985,337
July 948,745 593,900 272,448 701,322 389,938
August 947,402 573,372 291,688 668,155 378.023
September 767,282 486,928 316,019 575,161 343,962
October 784,648 476,032 310,007 572,897
November 676.016 435,697 275,594 430,358
December 579,098 351,211 227,576 600,639

Yearly adjustment_ a(40,259) a(6.040) a(5.160) b(44.283)

Total for year 11,624,294 7,676,744 3,974,062 5,805,235

a Reduction. b Addition.

Stocks of Bituminous Coal in Hands of Consumers
Up 12% at End of Third Quarter of 1934-Indus-
trial Consumption Again Declines

The United States Bureau of Mines, Department of the
Interior, states that stocks of bituminous coal increased in
the third quarter of 1934, in preparation for the heavier
demands of the winter season, and on Oct. 1 the reserves
at industrial consumers' and retail dealers' yards were
33,022,000 net tons. This is an increase of 3,529,000 net
tons, or 12%, over the tonnage on hand on July 1. Although
the total stocks on hand on Oct. 1 1934 are higher than the
previous quarter, they are 3.1% less than on Oct. 1 1933,
when they stood at 34,095,000 net tons.

It is necessary to take into consideration the highly variable factor of

consumption in making a comparison of stocks on different dates. For

this reason the reserves are measured in terms of the number of days they

will last at the current rate of consumption. On Oct. 1 1934 there was

enough coal in stock to last 42 days. calculated on the rate of consumption

in September; on the corresponding date of last year there was enough coal

in stock for 46 days' requirements.

SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL.
INCLUDING STOCKS IN RETAIL YARDS

Inc. or
Pre- Dec.

Oct. 1 Sept. 1 July 1 Oct. 1 Mous from
1934 a 1934 b 1934 b 1933 Quar-

ter
Year
Ago

Consumers' stocks: c
Industrial, tons 25,175,000 24,441,000 23,593,000 28,495,000 +6.7 -5.0
Retail dealers. tons.- 7.847,000 7,000,000 5,900,000 7,600,000 +33.0 +3.3

Total tons 33,022,000 31,441,000 29,439,000 34.095,000 +12.0 -3.1
Days' supply 42 41 37 46 +13.5 -8.7

Coal in transit:
Unbilled loads 1,973,000 1.855,000 1,816,000 1,207.000 +8.6 +63.5
On Lake docks 8.436.000 7.795.000 4.998.000 7.65.5.000  4-68.8 +10.2

a Subject to revision b Revised. c Coal in the bins of householders is not
included.

Industrial Stocks and Consumption

Stocks in the hands of commercial consumers rose in September as the
consumption declined. The total consumption amounted to 18,553.000
net tons, a decrease of 3.7% when compared with the 19,258.000 net tons
used in August. This decrease was shared by all but three of the major
classes of industrial consumers, ranging from 1.7% for the cement mills
to 9% for the electric power utilities. The other decreases were 4.6%
for both the by-product coke ovens and the other industrial group and
7% for the steel works and rolling mills. The three increases in con-
sumption were reported by the class I railroads with 0.2%. the coal-gas
retorts with 0.5%, and the beehive coke ovens with 25.7%•
Taking into consideration the decreased consumption and the usual sea-

sonal increase in reserves, the stocks at industrial plants rose from 24.-
441.000 net tons on Sept. 1 to 25,175,000 net tons on Oct. 1, an increase
of 3%. The other industrial group shows an increase of 7.7% in stocks;
electric power utilities. 4.6%; coal-gas retorts, 1.7%. and class I rail-
roads. 1.4%. Decreases in stocks were reported by the by-product coke
ovens with 1.2%; cement mills with 3.4%. and steel and rolling mills
with 4.3%.
INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COAL IN

THE UNITED STATES, EXCLUDING RETAIL YARDS
(Determined jointly by F. 0. Tryon, Coal Statistics Section. United States Bureau

of Mines. and Thomas W. Harris Jr., Chairman Coal Committee, National
Association of Purchasing Agents)

Sept. 1934
(Preliminary)

August 1934
(Revised)

P. C. of
Change

Stocks, net tons, end of month, at-
Electric power utilities_a 5,399,000 5,162,000 +4.6
By-product coke ovens_b 5,715,000 5,784,000 --1.2
Steel and rolling mills_b 887.000 927,000 -4.3
Coal-gas retorts_b 480,000 472,000 +1.7
Cement mills. b 252,000 281,000 -3.4
Other industrial .c 7,477,000 6.940,000 +7.7
Railroad fuel (class I).d 4,965,000 4.895,000 +1.4

Total industrial stocks 25,175,000 24,441,000 +3.0
Industrial consumption, net tons. Or-

Electric power utilities a 2,588,000 2,822,000 -9.0
By-product coke ovens_b 3,153.000 3,§06,000 -4.6
Beehive coke ovens b 88.000 70,000 +25.7
Steel and rolling mills b 608.000 654,000 -7.0
Coal-gas retorts.b 198,000 197,000 +0.5
Cement mills..13 341.000 347,000 -1.7
Other industrial_c 5,885,000 5,960,000 -4.6
Railroad fuel (class I)_d 5,912,000 5,902.000 +0.2

Total industrial consumption 18,553,000 19,258,000 -3.7
Additional known consumption, Net tons-

Coal mine fuel 248.000 247.000 +0.4
Bunker fuel, foreign trade 109,000 133,000 -18.0
Days' supply, end of month, at--

Electric power utilities 63 57 +10.5
By-product coke ovens 54 54 0.0
Steel and rolling mills_ 44 44 0.0
Coal-gas retorts 73 74 -1.4
Cement mills 22 23 --4.3
Other industrial 39 38 +8.3
Railroad fuel (class I) 25 28 -3.8

mmalIncbudrini 41 39 -I-6.1

a Collected by the U. S. Geological Survey. b Collected by the U. S. Bureau of
Mines. c Estimates based on reports collected jointly by the National Association

of Purchasing Agents and the 11. S. Bureau of Mines from a selected list of 2.000
representative manufacturing plants. The concerns reporting are chiefly large
consumers and afford a satisfactory basis for estimate. d Collected by the American
Railway Association.

Anthracite, Coke, and Retail Bituminous

Deliveries of bituminous coal and coke increased in September, but a

slight decrease was recorded in anthracite deliveries. Reports from a

selected list of representative retail dealers indicate that the average daily

deliveries of soft coal to householders in September was 25.8% higher

than in August, and bituminous coal stocks rose 12.1% in preparation

of the heavier demands of the winter months. Deliveries of hard coal,

on the other hand, declined 1.2% in September, which brings the stocks of

anthracite 2.9% higher on Oct. 1 than at the beginning of the previous

month. Stocks of anthracite in producers' storage yards also increased

in September and on Oct. 1 stood at 2.227,000 net tons, a gain of 10.1%

over the 2,023,000 tons on Sept. 1 and 44.5% over the previous quarter,

July 1. Anthracite stocks on the Lake docks on Oct. 1 have increased

22.3% over the previous quarter and 31.9% over a year ago.

SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE

Oct. 1
1934

Sept. 1
1934

July 1
1934

Oct. 1
1933

% Ch'ge from

Pres.
Qua?.

Year
Ago

Retailers' stocks, se-
lected dealers:

Anthracite, net tons- 647,905 829,925 578.485 563,030 +12.0 +15.1
Anth., days' supply b 80 79 61 63 +31.1 +27.0
Coke, net tons 150,086 151,188 133,075 137,964 +12.8 +8.8
Coke, days' supply_b 94 153 85 90 +10.6 +4.4

Anthracite in producers'
storage yards 2.227.000 2,023,000 1,541,000 1,267,000 +44.5 +75.8

Anthrac. on Lake docks 389,000 402,000 318.000 295,000 +22.3 +31.9
By-product coke at mer-
chant plants 1,591,000 1,482,000 1,038,000 1,657.000 +53.3 -4.0

a Not available. b Calculated at current rate of deliveries to customers.

Weekly Production of Bituminous Coal Continues
Increase-Anthracite Off 8%

The weekly coal report of the United States Bureau of Mines

Department of the Interior, stated that the total production

of bituminous coal for the country during the week ended

Oct. 27 is estimated at 7,115,000 net tons. Compared with

the output in the preceding week, this shows a gain of 15,000

tons, or 0.2%. Production during the corresponding week

of 1933 amounted to 7,380,000 tons.
Anthracite production in Pennsylvania during the week

ended Oct. 27 is estimated at 1,187,000 net tons. Com-

pared with the output in the preceding week, this shows a

decrease of 103,000 tons, or 8.0%. Production during

the corresponding week in 1933 was 1,073,000 tons.
During the calendar year to Oct. 27 1934, 291,393,000 net

tons of bituminous coal and 48,078,000 net tons of anthracite

were produced. This compares with 264,882,000 tons of

bituminous and 39,974,000 tons of anthracite produced in

the corresponding period of 1933. The Bureau's statement

follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS)

Week Ended Calendar Year to Date

Oct. 27
1934 c

Oct. 20
1934 d

Oct. 28
1933 1934 1933 1929

Bitum. coal: a
Weekly total
Daily aver..

Pa. anthra.: b
Weekly total
Daily aver__

Beehive coke:
Weekly total
Daily aver__

7,115,000
1,186,000

1,187,000
197.800

17,800
2,967

7.100,000
1,183,000

1.290,000
215,000

17.500
2,917

7,380,000
1,230,000

1,073,000
178,800

13,200
2,200

291,393,000
1,149,000

48.078,000
190,400

808,500
3,146

264,882,000
1,041,000

39,974.000
158,300

435,028.000
1,708,000

59,938.000
237,400

640.600 5,597,200
2,493 21,779

a Includes lignite, coal made into coke, local sales, and colliery fuel. is Includes
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Sub-

ject to revision. d Revised.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS)

States
Week Ended

October
Average,Oct. 20 Oct. 13 Oct. 21 Oct. 22

1934 1934 1933 1932 1923 a

Alabama 173,000 160,000 176,000 178,000 398.000
Arkansas and Oklahoma._ 54,000 69,000 86,000 110,000 88.000
Colorado 160,000 155,000 130,000 127,000 217,000
Illinois 817,000 800,000 826,000 897,000 1,558,000
Indiana 312,000 303,000 319,000 350,000 520,000
Iowa 63.000 55,000 78.000 84,000 116,000
Kansas and Missouri 117,000 125,000 132,000 150,000 161,000
Kentucky-Eastern 633.000 624,000 856,000 712,000 764,000

Western 131,000 150,000 149,000 251,000 238,000
Maryland 31,000 32,000 30,000 27.000 35,000
Montana 47,000 52,000 64,000 51,000 82,000
New Mexico 25,000 24,000 27,000 28,000 58,000
North Dakota 37.000 37,000 60,000 52.000 36,000
Ohio 398,000 366,000 442,000 410,000 817,000
Pennsylvania (bitum.) 1.680,000 1,637,000 c1,408,000 c1,784,000 3,149.000
Tennessee 72.000 72,000 66,000 84,000 118,000
Texas 15,000 15,000 12,000 12,000 26,000
Utah 78,000 73,000 57,000 83,000 121,000
Virginia 178,000 182,000 169,000 193,000 231,000
Washington 33,000 33,000 30,000 37.000 68,000
West Virginia-Southern a 1,440,000 1,497,000 1,549,000 1,733,000 1,488,000
Northern_b 488,000 453,000 c500,000 c474,000 805,000

Wyoming 122.000 123,000 122,000 111,000 184.000
Other States 16,000 13,000 13.000 16,000 32,000

Total bituminous coal 7,100,000 7,050,000 d7.030,000 7,954,000 11.310,000
Pennsylvania anthracite- - 1,290.000 1,019,000 1.090,000 1,381,000 1.968.000

Tntill mai SI 200 000 5 I1R0 AAA 0 190000 0 SIR Mil IS cvc non

a Includes operations on the N. & W • C. &O., Virginian, K. & M., and B. C. &G.
is Rest of State, including the Panhandle, and Grant, Mineral and Tucker counties.
c Revised figures. d Original estimates. No revision will be made In the National
total until detailed reports have been assembled for all districts.
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Preliminary Estimates of Production of Coal During
Month of October Show Gain Over Preceding
Month and Corresponding Month of 1933

According to preliminary estimates made by the United
States Bureau of Mines, Department of the Interior, produc-
tion of bituminous coal during the month of October 1931
amounted to 32,501,000 net tons. This compares with 27,-
670,000 net tons produced during the preceding month and
29,656,000 net tons during October 1933. Anthracite output
during October totaled 4,722,000 net tons, as against
3,977,000 net tons during September and 4,711,000 net
tons during October 1933. The Bureau's statement follows:

Total for
Month

(Net Tons)

No. of
Workit.g
Days

Average per
Working Day
(Net Tons)

Cal. Year 10
End of Oct.
(Net Tons)

October 1934 (preliminary):
Bit uminous coal 
Anthracite 
Beehive coke  

Seine ober 1934 (revised):
BIM 0 Mous coal 
Anthracite 
Beehive coke 

October 1933:
Bituminous coal 
Anthracite 
Beehive coke 

32.504.000
4,722.000

74,300

27.670.000
3,977.000

54.800

29.656.000
4.711.000

45.000

27
26
27

24
24
25

28
25
26

1,204.000
181,800
2,752

1.153.000
165.700
2,192

1,141,000
188,400

1,731

295.595,000
48,492.000

817,800

267.758.000
40,164.600

647.200

Note.—All current estimates will later be adjusted to agree with the results of
the complete canvass of production made at the end of the calendar year.

Current Events and Discussions
The Week with the Federal Reserve Banks

The daily average volume of Federal Reserve bank credit
outstanding during the week ended November 7, as reported
by the Federal Reserve banks, was $2,457,000,000, an
increase of $2,000,000 compared with the preceding week
and a decrease of $107,000,000 compared with the corres-
ponding week in 1933. After noting these facts, the Federal
Reserve Board proceeds as follows:
On November 7 total Reserve Bank credit amounted to $2.440.000.000,

a decrease of $15.000.000 for the week. This decrease corresponds with a
decrease of $86,000,000 in Treasury cash and deposits with Federal Reserve
banks and Increases of $6,000,000 in monetary gold stock and $8,000.000
in Treasury and National bank currency, offset in part by increases of
$49,000.000 in money in circulation. $26.000,000 in member bank reserve
balances and $11,000,000 in nonmember deposits and other Federal Reserve
accounts.
There were practically no changes in the System's holdings of bills

discounted, bills bought in open market and United States Government
securities.

During the week the Secretary of the Treasury made
payments to three Federal Reserve banks, in accordance
with the provisions of Treasury regulations issued pursuant
to subsection (e) of Section 13-B of the Federal Reserve Act,
for the purpose of enabling such banks to make industrial
advances. Similar payments will be made to other Federal
Reserve banks upon receipt of their requests by the Secretary
of the Treasury. The amount of the payments so made to
the Federal Reserve banks is shown in the weekly statement
against the caption "Surplus (Section 13-B)" to distinguish
such surplus from surplus derived from earnings which is
shown against the caption "Surplur (Section 7)".
The statement in full for the week ended Nov. 7 in com-

parison with the preceding week and with the corresponding
date of last year will be found on pages 2952 and 2953.
Changes in the amount of Reserve Bank credit outstanding

and in related items during the week and the year ended
Nov. 7 1934 follows:

Noe. 7 1934
$

Bills discounted  11,000.000
Bills bought  6,000,000
U. S. Government securities 2,430.000.000
Other Reserve bank credit  —7,000,000

Increase (+) or Decrease (—)
Since

Oct. 31 1934 Nov. 8 1933
s $
  —101,000,000

—1,000,000

—15,000,000

TOTAL RES'VE BANK CREDIT2,440.000,000 —15,000,000 —102,000,000
Monetary gold stock 8,008.000.000 +8,000,000 +3,972,000.000
Treasury and National bank currency..2,442,000,000 +8.000,000 +167,000,000

Money in circulation 5  503,000,000 +49,000.000 +117,000.000
Member bank reserve balances 4032,000.000 +26.000.000 +1,454.000,000
Treasury cash and deposits with

Federal Reserve banks 2,944,000.000 —86,000,000 +2,571,000,000
Non-member deposits and other
Federal Reserve accounts  412,000,000 +11,000.000 —104,000,000

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 that for the Chicago
member banks for the current week, issued in advance of
the full statement of the member banks, which latter will
not be available until the coming Monday. The New York
City statement 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
for "aecount of out-of-town banks," as well as the amount
loaned "for the account of others." Beginning with the
report for Oct. 24 1934, the statement was revised to show
separately loans to brokers and dealers in New York and
outside of New York, loans on securities to others, acceptances
and commercial paper, loans on real estate, and obligations
fully guaranteed both as to principal and interest by the
United States Government. The new form of statement
however, now only shows 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 $576,-
000,000 on Nov. 7 1934, a decrease of $38,000,000 over
the previous week.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES

New York
Nov. 7 1934 Oct. 31 1934 Nor. 8 1933

Loans and investments—total 7,123.000.000 7,123,000,000 6.778,000,000

Loans on securities—total 1,381.000,000 1,417.000,000 1,657,000,000

To brokers and dealers:
526,000,000 584.000.000 580,000.000In New York 

Outside New York 50,000.000 50.000.000 46,000,000
To others 805,000.000 803.000,000 1,031,000,000

Acceptances and commercial paper 248.000.000 242,000.000
Loans on real estate 
OthOther loans 

133.000.000
1.289,000,000

134,000.00011,771,000,000
1,278,000,000

U. S. Government direct obligations___2,830,000.000 2,804,000.000 2,231,000.000
Obligations fully guar. by U.S. Govt.__ 265,000.000 254,000.00011,119,000,000
Other securities  999,000.000 994,000,000i

Reserve with Federal Reserve banks____1,339.000.000 1,425,000,000
Cash in vault  52,000.000 44.000.000

796.000.000
44,000,000

Net demand deposits 6,4003.000.000 8,488,000.000 5.169.000,000
Time deposits 643.000.000 847.000.000 773.000.000
Government deposits 473,000,000 473,000.000 448,000.000

Due from banks 64.000.000 59,000.000 77,000,000
Due to banks 1 635.000,000 1.652,000,000 1,179,000,000

Borrowings from Federal Reserve bank_

Chicado
Loans and investments—total 1,528,000,000 1,528,000,000 1,213,000.000

Loans on securities—total 232.000,000 237,000,000 341,000.000

To brokers and dealers:
In New York 27,000,000. 27,000,000 15,000,000
Outside New York 19.000,000 23,000.000 51,000.000

To others 186,000,000 187,000,000 275,000,000

Acceptances and commercial paper 54,000,000 51,000,000
Loans on real estate 20,000.000 21,000,000 340,000,000
Other loans 229,000.000 236,000,000

U. S. Government direct obligations__  895.000,000 689.000,000 323.000.000
Obligations fully guar. by U.S. Govt.__ 77.000,000 77.000,000( 209,000,000
Other securities 218,000,000 215.000,000)

Reserve with Federal Reserve banks  470.000,000 491,000,000 372,000,000
Cash in vault 38.000.000 36,000,000 36,000,000

Net demand deposits 1 474.000.000 1.491,000.000 1,047,000.000
Time deposits 380,000,000 379,000,000 350,000,000
Government deposits 29,000.000 29,000,000 48,000.000

Due from banks 188.000.000 163,000,000 171,000,000Due to banks 444,000,000 433,000,000 285,000,000

Borrowings from Federal Reserve bank -

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week

As explained above, the statements of the New York and
Chicago member banks are now given out on Thursday,
simultaneously with the figures for the Reserve banks
themselves and covering the same week, instead of being
held until the following Monday, before which time the
statistics covering the entire body of reporting member
banks in 91 cities cannot be compiled.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System
for the week ended with the close of business Oct. 31:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on Oct. 31 shows increases for the week
of $74,000,000 in net demand deposits and 821.000.000 in reserve balance's
with Federal Reserve banks, and a decrease of $13.000.000 in loans and
investments.

Loans on securities to brokers and dealers in New York declined
$15.000.000; loans to brokers and dealers outside New York increased
32.000.000. and loans on securities to others declined 810,000.000.
$8.000.000 of which was at reporting member banks In the Boston district.

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



Volume 151 Financial Chronicle 2911

Holdings of acceptances and commercial paper declined 84,000.000 in
the Boston district and $9.000.000 at all reporting member banks. Real
estate loans shoe little change for the week, while "Other loans" increased
$7.000.000 In the Boston district and $4.000,000 in the San Francisco
district, and declined $8,000.000 in the Chicago district, all reporting
banks showing a net increase of $3,000.000 for the week.

Goldings of United States Go vern.nent direct obligations declined
810.000.000 in the Chicago district. 36.000.000 in the Philadelphia district
and 815.000.000 at all reporting member banks. Holdings of obliga-
tions fully guaranteed by the United States Government increased
826.000.000 in the New York district, $11,000,000 in the Philadelphia
district. $6.000.000 in the Atlanta district, 85.000,000 each in the Chicago
and San Francisco districts and $66.000 000 at all reporting banks. Hold-
ings of other securities declined 87.000.000 in the Philadelphia district,
$6.000.000 each in the Chicago and San Francisco districts and 837.000.000
at all reporting banks.

Licensed me nber 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 $1,198.000.000, and net
demand, time and Government deposits of $1.290.000,000 on Oct. 31,
compared with $1384,000,000 and $1,277,000,000. respectively, on Oct. 24.

On Oct. 17 1934, the statement was revised to show
separately, and by Federal Reserve districts, loans to brokers
and dealers in New York and outside New York, loans on
securities to others, acceptances and commercial paper,
loans on real estate, and obligations fully guaranteed both
as to principal and interest by the United States Govern-
ment. IT, view of the new classification of loans, the
memorandum items heretofore appearing at the bottom of
the statement of condition of reporting member banks in
New York City, relating to loans on securities to brokers and
dealers, have been eliminated from that statement. The
figures as published in this statement do not include loans
to brokers ars1 dealers by New York banks for account of
non-reporting banks and for account of others. Figures fcr
such loans will be published monthly in the "Federal
Reserve Bulletin."
A summary of the principal assets and liabilities of the reporting Member

banks in 91 leading cities that are now included in the statement, together
with changes for the week and the year ended Oct. 31 1934 follows.

Increase 1+) or Decrease (—)
Stowe

Loans and Investments—total 

Oct. 31 1934

17,837,000,000

Oct. 24 1934 Nos. 1 1933
$

—13,000,000 +1,088,000.000

Loans on securities— total 

To brokers and dealers:
In New York 
Outside New York 

To others 

Acceptances and commercial paper
Loans on real estate 
Other loans 

U. S. Government direct obliga-
tions 

Obligations fully guaranteed by
U. S. GovernaAnt 

Other securities 

Reserve with F. It. banks 
Cash In vault 

Net demand deposits 
TI.I.e deposits 
Governwent deposits 

Due from banks 
Due to banks 

Borrowings from F. R. banks____

3,051,000,000 *— 23,000,000 —553,000,000

693,000,000
153,000,000

2,205,000,000

456,000,000
986,000,000

3,314,000,000

6,639,000.000

529,000,000
2,862,000,000

3,017,000.000
265,000,000

13,476,000,000
4,474,000,000
851,000.000

1,583,000,000
3,912,000,000

2,000,000

—15,000,000 +33.000,000
+2,000.000 —19,000,000

*-10,000,000 —567,000,000

—9,000,0001
*+ 2.000.000 —233,000,000
*+3,000,000

—15,000,000 +1,475,000.000

+66,000,0001 +399,000,000
—37,000,000 

+21,000,000 +1,106,000.000
—2,000,000 +65.000.000

+74.000.000 +2,823,000.000
—4,000,000 +4.000.000
--2,000,000 --161,000,000

+25.000.000 +347.000,000
+7,000.000 +1,197,000,000

+1,000,000 --22,000,000

• Oct. 24 figures revised (Philadelphia district).

Steering Committee of Disarmament Conference to
Meet Nov. 20—W1ll Consider Proposals of Arthur
Henderson for Separate Conventions Covering
Arms Manufacture, Publicity and Creation of
Permanent Commission

Arthur Henderson, President of the World Disarmament
Conference, on Nov. 5 convened its bureau or steering com-
mittee for Nov. 20 to consider proposals for concluding imme-
diately separate conventions on certain questions, and can-
celing plans for including all disarmament problems in one
treaty. Mr. Henderson specifically proposed separate con-
ventions on the regulation of the manufacture and trade in
arms, publcity for armament budgets and the establishment
of a permanent disarmament commission. A dispatch from
Geneva, Nov. 6, to the New York "Times" outlined some of
his other suggestions involving a general change in policy
for the conference as follows:

Regarding air armament, which was left by the conference in June for the
bureau to work on immediately, Mr. Henderson points out that it "has not
yet even been considered by the appropriate committee." He then recom-
mends action on air armament at the earliest opportunity.
He suggests that the rest of the work, accords on army and navy disarma-

ment, be deferred to a remoter future. He says that changes since the con-
ference adjourned, particularly "the disastrous assassination of M. Barthou
[French Foreign Minister), who was conducting conversations with such
devotion and diligence, have most unfortunately delayed their happy con-
clusion."

Mr. Henderson asserts that "the probable trend of political events in the
near future" will force the bureau to postpone "until after the beginning of
the coming year the attempt to deal with the problems of disarmament."
He takes pains to say that the bureau must not prejudice the conference's

June position in reconsidering its tactics, and ends by emphasizing "the fact
that the fundamental aim of the conference has been and remains for the

future the completion of comprehensive disarmament conventions." This,
however, is considered to be merely a formality by many here who deem a
practical result would be the indefinite shelving of disarmament.
Norman H. Davis, head of the United States delegation, is understood to

have played a decisive role in the convoking of the bureau, insisting particu-
larly on the effort immediately to conevude the three conventions named.

Geneva leaders believe Mr. Henderson's proposal will be adopted. Only
the Russian and Italian positions are still obscure.

Hearing on Proposed Reciprocal Trade Agreement
with Belgium Featured by Warning that buty
Reductions Would Apply to Other European
Countries Under . Most-Favored-Nation Treaties—
Representatives of Organized Labor and Chemical
and Steel Industries Voice Protests

The United States should clarify its attitude and interpre-

tation of the most-favored-nation clause contained in 25

treaties with other countries, according to witnesses who ap-

peared on Oct. 29 before the Committee on Reciprocity In-

formation to testify regarding a proposed trade agreement

with Belgium. On the same day the American Iron and 6teel

Institute protested to the United States Tariff Commission

against lowering of duties on iron and steel imported from

Belgium, contending that this action "would adversely and

seriously affect the steel industry in the United States."
Representatives of organized labor who appeared at the

hearing on Oct. 29 warned that any concessions made to Bel-

gium might have to be granted to other nations with which

the United States has most-favored-nation treaties. Francis

P. Garvan, President of the Chemical Foundation, also said

that any concessions granted to Belgium on chemicals would

benefit members of the European chemical cartel, and urged

that no steps be taken which would delay the progress of the

chemical industry in this country.

The hearing was summarized, in part, as follows, in a

Washington dispatch of Oct. 29 to the New York "Journal of

Commerce":
Belgium is the first European country to be approached by this Government

on a proposed reciprocity agreement, and also the first country to be ap-

proached in this regard which is primarily an industrial country. Active

interest of American industry in the proposed negotiations was indicated by

the fact that 59 requests were received for a hearing, the number being far

greater than those received with respect to previous hnrings.

About 90 commodities were listed by the witnesses for discussion, the

principal ones being chemicals, plate glass, lace, matches, copper, .irearms,

artists' materials, products of agriculture and certain textile items. Hear-

ings will be continued to-morrow and probably concluded at the afternoon

session.
Organized labor presented its demands for enlightenment on this Govern-

ment's interpretation of the most-favored-nation clauses through its spokes-

man, M. J. Flynn, Secretary of the American Wage Earners Protective Con-

ference. Mr. Flynn said that as the situation stands to-day industry is not

only placed in an embarrassing position but is in complete darkness as to

the future trend of events.

Treaties Against United States

His demands for more information, however, met with only partial success.

Chairman Thomas Walker Page, presiding over the hearings, said that in the

past several years interpretations given most-favored-nation clauses by the

countriss abroad have become very wide. But, he added, they appeared uni-

form in that they are against the United States.
He explained that this country has not reached a decision as to the inter-

pretation of the treaties at this time. At one time, he said, the treaties

were interpreted to mean that when concessions were made by one country to

another, those other countries which are parties to these agreements would

have to make certain concessions in order to receive any bereits. This has

all been changed now, he added, and said that personally he believed there

would hay to be a "showdown" on the interpretations in the near future.

Because of the European chemical cartel, to which Belgium is a party,

Mr. Garvan told the Committee, any concessions made to that country could

easily be taken advantage of by other members of the cartel simply by

erecting a plant in Belgium and exporting to the United States with that

country as the country of origin.

Purpose of Foundation

He pointed out the Chemical Foundation was organized by President Wil-

son in the interest of national defense and cognizance of this fact was taken

by Presidsnt Roosevelt in approving a code of fair competition for the chem-

ical industry.
"We must keep up with the chemical knowledge of the world if we are to

be sure of a national defense in the next war," he declared. "It is more of a

war of necessity now. The competition that we must face is the world com-
bined. To fool with the chemical tariff schedule would be treason."

Defense of the American lace manufacturing industry was voiced before
the Committee by Hugo N. Schloss of the American Lace Manufacturers Asso-
ciation and H. A. Philips, Chairman of the Code Authority for the industry.

Objecting to any reduction in the import duties on laces from Belgium.
Mr. Schloss declared products being manufactured by the domestic industry
are as good as any that are manufactured abroad. While Belgium is not
considered an important exporter of lace, he said, the industry is opposed
to the granting of concessions on this item, fearing it would be used as a
precedent in future negotiations with other countries.

The statement by the American Iron and Steel Institute, on
Oct. 29, was signed by Walter S. Tower, Executive Secretary.
It protested against any reduction in import duties on Bel-
gian products, and pointed out that through the most-favored-
nation treaties any change in Belgian duties would apply to
most other European steel-producing countries. We quote,
in part, from the statement:

The low labor costs of European steel producers compared with the mach
higher labor costs prevailing in the United States enable the European pro-
ducers to ship their products into markets along the Atlantic, Gulf and
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Pacific Coast seaboards of the United States, and even to penetrate markets
in the interior of the United States, at delivered prices close to or below
the cost of production of similar products made by domestic steel producers.

The present basic rate of wages for common labor in the steel industry
is 47c. an hour. The average hourly wages actually paid in August 1934,
under the steel code, was 63c. an hour. If all employees, including salary
and wage earners, are included, the average actually paid was 72c. an hour.
According to the beet information available here, the highest wage rate for
common labor in any European steel-making country does not exceed 30c. an
hour.
In the production of a ton of steel approximately five tons of raw materials,

such as iron ore, coal, limestone, &c., are required, and the transportation
of such materials is a most important source of revenue to railroads serving
the producing districts. When foreign steel products are imported the
American railroads secure the transportation only of the tonnage of steel
so imported, and, in fact, get no transportation of any sort in the event that
the foreign steel is purchased for consumption at seaboard points.

Statement of Conditions of Bank for International
Settlements as of Oct. 31—Assets Above Sept. 30
Following a decrease of 17,385,096.60 Swiss gold francs

during September assets of the Bank for International Settle-
ments increased during October from 655,963,244.37 francs
Sept. 30 to 659,929,580.39 francs Oct. 31. In its statement
of condition as of Oct. 31, made public Nov. 4, the Bank
shows cash on hand and on current account with banks of
7,705,432.04 Swiss gold francs, which compares with 10,-
536,623.37 francs on Sept. 30. The statement, as contained
in Associated Press advices from Basle, Switzerland, Nov. 4,
follows (figures in Swiss gold francs at par):

ASSETS
Oct. 31 Sept. 30
Francs Francs

I. Gold in bars  11,743,992.95 11,779,617.63
II. Cash on hand and with banks  7,705,432.04 10,536,623.37
III. Sight funds at interest  7,645,836.40 11,348,394.48
IV. Rediscountable bills and acceptances*

1. Commercial bills and acceptances 170,895,785.17 150,298,403.43
2. Treasury bills 159,681,582.08 181 514,886.00

Total 330,577,347.25
V. Time funds at Interest:

Not exceeding three months  39,317,093.50
VI. Sundry bills and investments:

I. Maturing within three months—
(a, Treasury bills  20,310,581.93 41,114,618.37
(b) Sundry investments  73.200,048.72 72,933,670.78

2. Between three and six months—
(a) Treasury bills  57.452,092.67 36,745,232.10
(b) Sundry investments  32,016,479.93 33,332.348.39

3. Over six months—
(a) Treasury bills  35,146.742.20 22,582,765.31
(b) Sundry investments  35,916,602.30 36,352,353.58

331,813,289.43

38,711,871.30

Total 254,042,547.75 243,060,988.53
VII. Other assets:

1. Guaranty of central banks on bills sold, as
per contra 

2. Sundry Items 
6,172.045.79 6,112,603.71
2,725,284.71 2,599,855.92

Total  8,897,330.50 8,712,459.63

Total assets 659,929,580.39 655,963,244.37

LIABILITIES
I. Paid-up capital 125,009,000.00 125,000,000.00
II. Reserves:

1. Legal reserve fund  2,672,045.12 2,672.045.12
2. Dividend reserve fund  4,866,167.29 4,866.167.29
3. General reserve fund  9,732,334.56 9,732,334.56

Total  17.270,546.97 17,270,546.97
III. Long-term deposits:

1. Annuity trust account 154,763,750.00 154,200,000.00
2. German Government deposits  77,381.875.00 77,100,000.00
3. French Government guarantee fund  40,810,673.73 40,479.525.77

Total 272,956.298.73 271,779,525.77
IV. Short-term and sight deposits (various

currencies):
I. Central banks for their own accounts—
(a) Not exceeding three months 107,588,649.94 108,517,355.14
(b) Sight  46.546,125.81 44,414,208.79

Total 154,134,775.75
2. Central banks for the account of others

(sight)  11.911,421.82
3. Other depositors (sight)  1,200,740.61

V. Sight deposits (gold)  11,662,428.88
VI. Miscellaneous items:

1. Guaranty on commercial bills sold  6,172,045.79
2. Sundry items  59,621,321.84

Total  65,793,367.63

152,931,563.93

11,363 271.59
1,213,891.29
11,662,428.88

6,112,603.71
58,629,412.23

64.742,015.94

Total liabilities 659,929.580.39 655,963,244.37

United States to Negotiate Reciprocal Trade Agreement
with Switzerland—Hearings for Presentation of
Arguments Fixed for Dec. 17

The State Department announced on Oct. 23 that it plans
to negotiate a reciprocal trade agreement with Switzerland,
and that American interests may present their views at a
hearing on Dec. 17. Applications to be heard must be filed
with the Tariff Commission by noon of Dec. 10. This marks
the fourth European country with which arrangements to
negotiate tariff agreements have been made. Discussions
have been announced for a total of 12 nations, while a treaty
has already been concluded with Cuba. A dispatch from
Washington, Oct. 23, to the New York "Times" quoted from
the State Department announcement as follows:

"Statistics of the Department of Commerce show," the State Department
said, "that trade in both directions between Switzerland and the United
States has fallen off sharply in the past few years. United States statistics
show that domestic exports to Switzerland in 1929 were valued at $12,-
251,319, but in 1933 they were valued at only $7,137,937. Our imports
from Switzerland in that period declined even more. From a value of
$48,350,203 in 1929 they decreased to $14,550,933 in 1933.

Chronicle Nov. 10 1934

"However, Swiss trade statistics show that the Swiss market for exports
of the United States is much larger than the trade figures of the United
States indicate. According to Swiss statistics, the exports of the United
States to Switzerland were valued at $46,173,000 in 1929 and at $17,425,000
in 1933.
"The large discrepancy between the statistics of the two countries may

be accounted for, for the most part, by reference to the indirect and tranship-
ment trade between the United States and Switzerland, which, owing to the
fact that Switzerland is an inland country, is especially large."

According to United States figures, the greatest decrease in our imports
from Switzerland was in watches and watch parts. In 1929 Swiss watches
and watch movements and parts valued at slightly more than $13,500,000
were sold to the United States, but in 1933 this trade had fallen to about
$1,600,000. Swiss sales of cheese to the United States also declined from
$6,050,000 in value in 1929 to $2,440,000 in 1933.

Declines in the value of United States exports to Switzerland between 1929
and 1933 were shown in passenger automobiles and chassis from $2,092,000
to $969,000; in raw cotton from $463,000 to $90,000; rubber footwear from
$509,000 to $21,900; in rubber tire casings from $573,000 to $258,000, and in
typewriters from $540,000 to $148,000.

Leaf tobacco increased slightly in value from $1,047,000 in 1929 to
$1,190,000 in 1933, while radio apparatus jumped from $143,000 to $333,000.

Meeting of International Wheat Committee at Buda-
pest Nov. 20—U. S. Representatives Named

Continued reduction of wheat acreages to prevent the re-
currence of world surpluses will be urged by the America
delegates at the meeting of the International Wheat Com-
mittee at Budapest, Hungary, on Nov. 20. In Associated
Press accounts from Washington Nov. 7 it was stated that
Secretary Wallace in making this announcement said that
Lloyd V. Steere, Agricultural Attache at Berlin, and John
V. A. MacMurray, American Minister to Latvia, will repre-
sent the United States at the meeting. It was further stated
in the despatches:
The principal items for discussion are the proposal to maintain wheat

acreage next year at about the level of this year's planted acreage and
revision of the present export quota system to provide greater flexibility.
"Agreement on these points at the coming meetings is considered im-

portant, as the limitations on production in the existing agreement applied
only to 1934," an official statement of the Department of Agriculture said.
Any extension of the international agreement would affect plantings for the
1935-36 crop in the Southern Hemisphere and the United States and
Canadian spring wheat crop.

Reductions in planted acreage by the signatory nations this year were:
United States, 12%; Australia, more than 15%: Canada, 103.5 %, and Argen-
tina, 5%.

Frederick E. Murphy, publisher of the Minneapolis "Tribune," who
headed the American delegation at the original London wheat conference,
was invited to participate in the meeting at Budapest, but was unable to
accept.

International Institute of Agriculture Ends 12th Gen-
eral Assembly at Rome

The International Institute of Agriculture ended its 12th
General Assembly on Oct. 27, with delegates to the sessions
in Rome, Italy, unanimously adopting resolutions offered
by Rexford G. Tugwell, United States Under-Secretary of
Agriculture, and Dr. Henry C. Taylor, Chief of the Bureau
of Agricultural Economics, for refocusing the work of the
Institute. The delegates also adopted Australian proposals
for reorganizing the technical side of the work.

Revenue Department of Canada Rules That United
States Processing Tax on Wheat Be Disregarded
in Estimating Value for Duty Purposes

From Ottawa, Nov. 4, Canadian Press stated:
The Department of National Revenue announces that the processing tax

and the compensating tax imposed under the United States Agricultural
Adjustment Act may be disregarded in estimating the value for duty
purposes of wheat products entering Canada from the United States.
They may also be disregarded in estimating value for special duty. In
the case of vegetable oils entering from the United States, the processing
tax may be disregarded.

Rubber Export Plan Agreed on in London—Interna-
tional Committee Fixes 75% of Basic Quotas as
Permissible in First Quarter of 1935

The International Rubber Regulation Committee after con-
siderable disagreement decided on Nov. 2, at London, that
the percentage of basic quotas to determine permissible ex-
portable amounts during the first quarter of 1935 shall be
75%. This means, said special cable advices from London,
Nov. 2, to the New York "Times" of Nov. 3, the percentage
will rise from 70 for December to 75 in January. The advices
continued:
The figure of 75% represents a compromise between those who held that

the statistical position, having weakened since the scheme went into effect,
did not warrant a percentage higher than 70 and manufacturers supported
by Dutch producers who urged that the percentage be increased to 80.
The primary purpose of the plan, which went into effect June 1, is to

regulate production and thereby reduce stocks and strengthen the statistical
position of rubber. Thus far the industry has not reaped the benefit of
operating at the lower percentages enforced for the closing months of 1934,
for no restriction was attempted until August and September. Even then
the percentage was as high as 90, while for October and November the per-
mitted figure was 80%.

Not until December will the industry begin to feel the effects of the
appreciable restriction of 70%. According to the London "Times," the
reason the Dutch producers supported a percentage of 80 for next year was
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that the difficulties of administering the plan had proved greater than
expected.

Comparative Figures of Condition of Canadian Banks
In the following we compare the condition of the Canadian

banks for Sept. 29 1934 with the figures for Aug. 31 1934
and Sept. 30 1933.
STATEMENT OF CONDITION ag THE BANKS OF THE DOMINION

OF CANADA.

Assets,

Current gold and subsidiary coin—
In Canada 
Elsewhere 

Total 

Dominion notes—
In Canada 
Elsewhere 

Total 

Notes of other banks 
United States & other foreign currencies_
Cheques on other banks 
Loans to other banks in Canada, secured

Including bills redLscounted 
Deposits made with and balance du
from other banks in Canada 

Due from banks and banking corre-
spondents in the United Kingdom.  

Due from banks and banking corre-
spondents elsewhere than In Canada

, and the United Kingdom 
Dominion Government and Provincial
Government securities 

Canadian municipal securities an
British, foreign and colonial public
securities other than Canadian 

Railway and other bonds, debs. & stock
Call and short (Oct exceeding 30 days)
loans in Canada on stocks, debentures.
bonds and other securities of a suf-
ficient marketable value to cover 
Elsewhere than in Canada 

Other current loans & diso'ts in Canada
Elsewhere 

Loans to the Government of Canada... 
Loansto Provincial Governments 
Loans to cities, towns, municipallti
and school districts 

Non-current loans, estimated loss pro-
vided for 

Real estate other than bank premises__ _
Mortgagee on real estate sold by bank...
Bank premises at not more than cost,

less amounts (if any) written off 
Liabilities of customers under letters o

credit as per contra 
Deposits with the Minister of Finance

for the security of note circulation- ---
Deposit in the central gold reserves 
Shares of and loans to controlled cos- - 
Other assets not included under the

foregoing heads 

Total assets 

Notes in circulation 
Balance due to Dominion Govt. after d

ducting adv. for credits, Pay-lists. &o 
Advancesunder the Finance Act 
Balance due to Provincial Governments.
Deposits by the public, payable on d
mend in Canada 

Deposits by the public, payable after
notice or on a fixed day in Canada_ _ _ _

Deposits elsewhere than in Canada 
Loans from other banks in Canada 
secured, including bills rediscounted.

Deposits made by and balances due t
other banks in Canada 

Due to banks and banking correspond-
ents in the United Kingdom 

Elsewhere than in Canada and the
United Kingdom 

Bills payable 
Letters of credit outstanding 
Liabilities not incl. under foregoing heads
Dividends declared and unpaid 
Rest or reserve fund 
Capital paid up 

Total liabilities 

Sept. 29 1934 Aug. 31 1934 Sept. 30 1933

$ $ $
39,076,949 39,316,027 38.946,846
9,937,650 9,588,470 9.940,117

49,014,602 48,904,500 48,886,963

1157,796.270 151,440,527 127,204,2441 
10,022

157,796,270 151,440,527 127,214,267

12,049,288 8,918,182 11,709.159
20,130,708 19,746,165 19,172,422
81,405,007 91,277,686 78,872,591

3,448,791 3,632,356 3,512,236

26,857,039 24,725,015 23,081,838

66.330,468 82.724.658 62,304.385

710,893,617 677,836,939 663,157,371

136.039,802 139,180,122 162,141,482
40,966.418 44,901,801 55.690,262

101,449,577 99,564,627 110,030,403
112,619.515 103,613,649 128,022,215
879.781,929 853,355,407 904,822,716
136,216.848 140,027,735 146.908,111

19,070,900 31,352,714 17,234.456

111,132,633 114,983,939 108497.738

14,146,890 14,083,140 14,277.970
8,165,329 8,158,873 8,002,391
5,801,131 5,832.296 6,266,010

78,053,722 78,208,066 78,680,072

65,218,879 53,390,295 47,971,795

6,704,182 6,697,620 6.493,975
21,981,732 20,831,732 20,681,732
13,343,916 13,195,079 13,245,903

1,742,359 1,751,635 1,648,277

2,870,341,358 2,838,334,856 2,866,426,639

148,239,227 139,646,482 141,055,653

33.691,639 37,305,439 72,021,216
37,697,000 40,514.000 40,744.000
37,039,757 35,395,819 27,474,878

523,211,845 498,885,447 491,783.798

1.376,959,756 1,367,194,902 1,372,184,120
322,313.009 329,494,143 296.878,318

12,166,383 12,267,788 12,205,531

5,995,544 5,712,926 4,845,698

21,585,417 21,649,575 30.446,515
896,908 1,384,921 2,184,532

55,218.879 53.390,295 47,971,795
1,913,136 1,881,913 2,157,526
630,866 2,410.850 643,818

132,750,000 132,750,000 162,000,000
145,500,000 145,500,000 144,500,000

2,855.809.413 2.825.194.328 2849.0874.12

Note.—OwIng to the omission of the cents in the official reports, the footings in
be above do not exactly agree with the totals given.

Sir George Schuster, Financial Adviser to British Gov-
ernment, Sees International Currency Stabiliza-
tion Near—Speaking in New York, He Defends
United States Departure from Gold Standard—
Finds Possibilities for Huge Currency and Credit
Expansion

Devaluation of currencies has created potentialities for
an enormous expansion of currency and cred t, Sir George
Schuster, financial adviser to the British Government, said
on Nov. 7 at a luncheon given for him by the British Empire
Chamber of Commerce in New York City. Sir George,
while admitting his interest in the recovery program of the
Roosevelt Administration, refused to express any opinion
as to the wisdom of the various major policies adopted in
this country, but added that he did not believe the economic
projects of the United States had retarded world recovery.
He also said that he believed it would have been extremely
difficult for the United States to maintain the dollar on the
old gold parity while the United Kingdom had departed
so far from the old parity.

Sir George said that some definite relation has been estab-
lished in the foreign exchange markets which indicates the
approach of international stabilization of currencies. He

hazarded the forecast that within two years "we may again
be trying to see whether the bankers are going to put the
brakes on at the right moment and prevent a revival of
another dangerous speculation."

Further portions of his speech are given below, as quoted
from the New York "Times" of Nov. 8:

Reviewing what the British Government has done toward recovery, Sir
George said its greatest contribution had been in making sound the foun-
dation on which private business could operate. He declared the British
Government's success In getting investors to accept a 3 5 % return on British
Government securities in place of the 5% which had been ruling on their
pre-war level, was an important move toward industrial and economic
recovery.

Confidence Held Essential

"Many people are clamoring for the active intervention of the British
Government in its policy of spending or in the policy of raising prices." Sir
George continued. "But unless you could produce absolute confidence in
the currency position, and in the borrowing credit of governments, you would
be building on insecure foundations. And so our policy was to produce a
budgetary equilibrium and make confidence in public finance the foundation
of all our hopes of progress."

Sir George also said the British Government had definitely worked for
a policy of raising prices by encouraging the expansion of credit on sound
lines. He also believed the policy of the United States in encouraging the
expansion of credit In working for a rise in prices did react on sterling prices
also and that England has benefited partly from what was done here.
"I can see no ground on which we could quarrel with what was done

here," Sir George said in reference to the United States going off gold.
"and it seems to me that it would have been an extremely difficult thing
for this country to maintain the dollar on the old gold parity, while we in
the United Kingdom, managing a currency which has a determining effect
on all the operations in the world, have departed so far from the old parity."

Sees Stabilization Nearer

Referring to the stabilization of United States and British currencies,
Sir George said the only thing that he could say was that it was about
16 months nearer it than it was at the time of the World Economic Con-
ference in London in July, 1933.
"That does mean something," he continued, "and I think any one who

has looked at the course of the rates of exchange over the last few months
may be encouraged in the belief that whatever may be the policy of those
who operate the exchange equalization funds on both sides of the Atlantic
there is now some definite relation established, and that it may be very dif-
ficult to disturb that relation even if it were desired on one side or the other
side to do so.
"I therefore believe that we are definitely nearer the day of international

stabilization, and the more we can understand each other, the more we can
both agree that what the world needs now is a feeling of security and con-
fidence, so that the myriads of human beings who engage in the economic
life of the world can go about their business with confidence in enterprise,
the more likely is it that we shall have not only exchange stabilization, but
a great revival of the world's trade."

Proposal for National Lotteries Rejected in
Great Britain

On Nov. 6 the House of Commons rejected by 219 to
47 votes a proposal for national lotteries to reduce the
national debt and aid the unemployed and for other public
and charitable purposes. A cablegram from London (Nov. 6)
to the New York "Times," reporting this, further stated:

Precisely a month ago the Conservative Convention overwhelmingly
backed such a plan to keep gambling money at home, but Sir William
Davison, who then swept the Conservatives off their feet with enthusiasm
for his plan, to-night found himself almost deserted when he tried to re-
peat the performance in the Commons under the eye of the party whip.
Eighteen clauses of the Government's new betting bill had been carried

by substantial majorities when Mr. Davison moved that to the clause
declaring all lotteries unlawful there should be added the words "excepting
lotteries promoted under the authority of the Government for raising
funds for reduction of the national debt, for schemes for assisting unem-
ployment and for other public objects."

Sir John Gilmour said the Government had decided against lotteries
"as not good business," although it considered it unfortunate that so much
money should flow out of Britain on lotteries.
"In the past lotteries became so vicious, not only from the commercial.

but from the credit standpoint." he said, "that the leaders of British
finance and industry protested to the Government of the day and from
that time lotteries ceased. Accordingly I appeal to the members to defeat
the amendment."

France to Mint Gold Into 100-Franc Coins—Govern-
ment to Withhold New Money Temporarily to Pre-
vent Drain by Hoarders

On Oct. 29 Lewis Germain-Martin, Finance Minister,
announced before the Finance Commission of the Chamber
of Deputies that the Government approved the minting of
gold coins of 100 francs each if they were withheld from
circulation temporarily to prevent international hoarders
from draining them from France. A wireless message from
Paris in which this was indicated on Oct. 29) to the New
York "Times" also had the following to say:
Despite this reservation, which means that 1,000,000,000 francs of the

Bank of France's gold stock will merely be changed from bars into coins,
considerable importance is attached to the proposal.
Proponents of the measure, which has been sponsored each year for

three years by Deputy Francois de Hamel, contend that such coinage
would demonstrate to the French public and the world that France will
stay on gold and keep the present value of the franc unchanged. Coinage
was provided for in the monetary law of June 25. 1925 but was not put
into effect because of the French tendency to hoard coins. It was pro-
vided that 10,000,000 100-franc coins of six grams gold each would be
minted.
Deputy de Hamel has now received approval from the Commission

and the Government for the necessary credit to carry out this provision
and it will form part of the budget submitted to Parliament at the forth-
coming session.

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



2914 Financial Chronicle Nov. 10 1934

Deputy de Bernal contended that Frenchmen were never convinced
that their francs represented gold, because they never saw any tangible
evidence. Now he will know that the Government is minting his francs
at natetly the rate provided in the law of 1928.

Montagu Norman Again Named to Serve as Governor
of the Bank of England

The directors of the Bank of England have agreed to
recommend at the meeting in March that Montagu Norman
be re-elected Governor for the 15th consecutive year.
Advices to this effect were contained in London advices to
the New York "Sun" of last night (Nov. 9):

Australian Conversion Loan Offered in London
An Australian conversion loan of £15,000,000 was offered

in London this week at 99%. It is stated that £3,000,000
will be used to redeem Treasury bills issued to finance State
deficits and £12,000,000 will go for public works to relieve
unemployment.

Proposed New Issue to Retire $18,000,000 Bonds of
Finland—To Be First Offering of Foreign Dollar
Bonds Under Securities Exchange Act of 1934

Indicating that the first offering of foreign dollar bonds
under the Securities Exchange Act of 1934 is expected to be
made soon by a banking group headed by Brown Harriman
& Co., Inc., the New York "Times" of Nov. 8 said:

It will consist of a new issue of $10,000.000 to $15,000,000 of serial notes
of the Government of Finaind, the proceeds of which will be applied toward
the retirement of 7 and 53.5% dollar bonds of the Republic of Finland.
outstandin; here in the amount of about 818.000,000.
The Government of Finland is understood to have virtually completed

the draft of its registration statement and will file the document within a
few days with the Securities and Exchange Commission, which superseded
the Federal Trade Commission in the registration of new securities. Nego-
tiations with bankers here have been carried on by Mato Ryti, Governor
of the Bank of Finland.

Soviet Union and British Investors End Controversy
Over Lena Gold Fields—Agreement in Siberian
Dispute Expected to Stimulate British-Russian
Trade

The controversy between the Soviet Union and a group of
British investors over the Lena gold fields was settled on
Nov. 4, when an agreement was signed in Moscow between
the Russian chief concession committee and Arthur Marshall,
representing Lena Gold Fields Co., Ltd. Agreement in the
dispute, which involved the Soviet seizure of Siberian proper-
ties of the company after the Russian revolution, was reached
after negotiations had been conducted for three weeks. The
announc.marA was considered of particular importance in
respect to the influence it might have in swelling the
volume of Anglo-Russian trade. United Press advices from
Moscow, Nov. 4, noted the conclusion of the dispute as
follows:
A. E. Marshall, representing the Lena interests, has been in Moscow

for several weeks negotiating with the Russian Foreign Office. Unofficially
it was said Russia agreed to pay the mining comrany £3,000,000.
The disagreement bordered on diplomatic difficulties several times, once

when the Soviet Government refused to recognize an award of £13,500.000
made by a court or arbitration.

Anti-Soviet feeling in Great Britain reached a climax in 1933 when four
British engineers working on Soviet projects were arrested as alleged
counter-revolutionaries. At that time Stanley Ealdw in, as Lord President
of the council. outlined the Government's case against the Soviets in the
mining dispute. He said that while the company was supported in its
claim of £3,500.000 damages, Russia countered with a "purely derisory
offer of £800.000."

Subsequently the Lena company offered to settle for £3,500,000 and the
Soviets countered with an offer of .C1,000,000.

Reported Plan of Germany to Pay 50% in Cash on
Dawes Loan and 50% in Registered Marks—Cancels
Plan for 40% Cash on Interest of Long and Medium-
Term Debts

Following protests by the United States Government which
alleged discrimination against American bondholders, the
'German Government, according to Associated Press ad-
vices from Berlin, announced on Nov. 7 a plan for the pay-
ment of Dawes loan interest payments. The Associated
Press Berlin accounts had the following to say regarding
the plan:
The plan affects American bondholders only. It calls for payment of

50% in foreign e change and 50% in reichsmarks, which cannot be taken
from Germany. It is interpreted as a German effort to give American
holders of the bonds better treatment than has previously been accorded
and to balance the advantages enjoyed by nations having clearing ar-
range flouts with Germany.
The announcement e cplained that coupons paid in foreign bills of exchange

will be marked "fifty centum paid." The part paid in relehsinarks will
be credited in ReiOnsbank accounts, with four possibilities for use. These
are invest . ent in long-term bonds or mortgages, real estate or other
Invest i.ents alio .ed by the Reichsbank, e ,penses of short or periodical
visits in Gera-any, and the purchase of shares listed on the German Stock
E cchange.

Unofficial experts explained that the plan means about 75% Payment
of interest. including the 50% cash, with a 25% "loss." through the ap-
proAmate 50% discount made in the case of registered marks.

When the United States Government protested, it was pointed out
that the Dawes loan involved securities like customs s receipts and that the
French, Swiss, Dutch and English were favored in payments because of
the clearing arrdngements.
About 4,000,000 marks ($1.600.000) was involved in the payment

due Oct. 15. Other payments are due ne 3 spring.
The comparatively small amount will not affect the registered mark

market because the return of the coupons is expected to be gradual.
From the New York "Times" of Nov. 9 we take the

following:
Dawes Plan Bands

•
The reports of Germany's intention to pay 50% of the Dawes Plan

bond coupons in cash and to pay the remainder in registered marks, cur-
rently worth about 50% of their face value, seem to have been merely a
rehash of the announcements made prior to Oct. 15, when the interest
last came due on the bonds. Bankers here had received no advices of
a new move and doubted that any had been made. On Oct. 15 there
was available 50% of the interest due, representing the payments that
had been made to the trustees prior to the German moratorium of July 1.
To this amount Germany has not added a dollar in so far as American
holders of the bonds are concerned, and she has not troubled to make a
clear official announcement of her offer to make payment in registered
marks against the unpaid 50%. Registered marks were sold yesterday
at about 49% discount. The fate of the Young Plan bonds. Interest on
which will come due on Dec. 1. Is still undisclosed. The trustees have
only about one month's interest on hand to meet the sic months' interest due.

A wireless message from Berlin Nov. 3 to the same paper
reported the cancellation that day of the conditional promise
that Germany made in the agreement reached at the transfer,
conference last May to pay foreign holders of German bonds
at their option 40% of their interest claims in cash fol-
lowing a six-month wait. The advices Nov. 3 to the
"Times" from Berlin also stated in part:

Cancellation was motivated by lack of the necessary cash, it was an-
nounced by the Reichsbank in the following communique.
"in view of the unfavorable development of the foreign exchange situation

the Reichsbank sees itself compelled to make use of the rip,ht retained in
the Berlin transfer communique of May 29 1934, and to withdraw the
offer of 40% cash payment on Interest coupons falling due in the period
between July 1 1934 and June 30 1935, as well as on those claims which,
under the contents of the transfer communique, have been put on an
equal basis with interest coupon".

Affects Private Debts

This cancellation affects about 8.000.000,000 marks in private long
and medium-term debts, full interest payment on which would amount
to 500.000,000 marks yearly.

It does not affect the Dawes and Young loans, on which all interest
payments were postponed indefinitely under Economic Minister Schacht's
decree of June 14 of this year. On Oct. 13 Dr. Schacht offered to pay
the unpaid balance of the Dawes loan coupons that fell due Oct. 15 in
registered marks salable at about 50% of their nominal value.

In the main, to-day's announcement hits only Americans, and It nullifies
the result of the month-long fight for cash made by the American dele-
gates at the transfer conference last May.

United States Moves to Inquire into New German
• Decree Restricting Automobile Imports

An inquiry into a new German trade regulation, which
it is feared may virtually bar imports of American auto-
mobiles, was ordered by the State Department at Wash-
ington on Nov. 8. It was decreed on Nov. 7 by Dr. Hjalmar
Schacht, Minister of Finance, that in future only two
automobiles of each American company would be permitted
to enter Germany each year through clearing arrangements
with third countries. Under date of Nov. 8, Associated
Press advices from Washington stated:
Acting Secretary William Phillips saki affected American motor car

compaaies had made no represeatatioas to the Departmeat, but that
the Embassy In Berlin had beea asked for a full report following the receipt
here of partial &Italia of the German plan.

The question of another American protest to Germany likely will depend
upon whether further study shows the move to be in violation of the "most
favored nation" treaty clause with Germany, which has been deaounced
by the Reich bat des not become effective until next October.

Actually American automotive ecports to Germany have fallen to in-
come veatial numbers in recent years, but the new regulations are regarded
hare as serious If they are the forerunner of further trade restrictions.

Regarding the decree, Associated Press accounts from
Berlin reported:
One American firm employing 150 Germans immediately gave them

a notice of dismissal effective Lee. 1, ass result of the new order. Another
such firm dispatched its German representative to Geneva, where the
directors of his company are meeting to urge the dismissal of 18,000 em-
ployees working for 1,600 dealers. A third American firm is considering
similar action.
Every effort has been made by United States firms to arrive at barter

arrangements with Dr. Schacht and his ministry to forestall a Possible
argument that Germany has no foreign exchange with which to buy Ameri-
can automobiles.
One American firm offered a two to one barter arrangement by which

it agreed to export from Germany enough chassis to make up twice toe
value of the cars imported, although the chassis is estimated at only 20%
of the value of the automobile. The firm was told that Germany would
consider only 10 to 1 barter arrangements, or "at the best, 5 to 1."

Higher Prices in Germany Result in:Appointment of
Dictator

Reichsfuehrer Hitler on Nov. 5 appointed Karl Goerdeler,
Chief Mayor of Leipzig, Germany's Commissar for the
control of prices. Herr Goerdeler filled a similar office in
1931 under Chancellor Bruenirg it was noted in Associated
Press advices from Berlin, in which it was also stated:
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The appointment of a "price dictator" became necessary after complaints

had reached the Government from all parts of the country that merchants.
producers and manufacturers had been raising their prices without warrant.

, The provincial press had been filled with warnings against such prac-

tices by local authorities. At Breslau last Saturday the police closed 24

butcher shops for such increases.

Paraguay to Send Delegate to League of Nations in
Effort to End Chaco Conflict with Bolivia—Hopes
for Conciliation of Dispute Rise

Hopes for a settlement of the Chaco conflict between Bo-
livia and Paraguay were revived on Nov. 3, when Paraguay
notified the League of Nations that it would send a delegate
to the League's Chaco Conciliation Committee and empower
him to discuss with the Committee the "basis for an agree-
ment to end the struggle as well as security measures calcu-
lated to guarantee the effective enforcement of such an
agreement." A Geneva dispatch of Nov. 3 to the New York
"Times" added the following:

The delegate is further authorized to represent Bolivia at the special

Assembly convoked for Nov. 20 in anticipation that conciliation would then

have failed and sterner measures would be needed.
League officials deem that softening in Paraguay's position a distinctly

favorable sign, but they are restrainoing their optimism until they are

assured that this is not m. rely more maneuvering to gain time such as marks

the record of both belligerents.
The Conciliation Committee probably will meet soon to determine what

the move means. Preparations for the Assembly are not being interrupted

and there is no disposition in the League to change the Nov. 20 deadline for

conciliation.

Hawaii Recognized by Department of Justice as Organ-
ized Territory—Status Indicated Incident to
Sugar Case

Hawaii's status as an "organized territory" was recognized
by the Department of Justice on Nov. 7, said a United Press
account that day from Washington to the New York "Journal
of Commerce," which further said:

Walter L. Rice, special assistant to the Attorney-General. in filing

with Justice Jennings Bailey in District of Columbia Supreme Court his

"conclusions of law" relating to the Hawaiian sugar case, declared that

by annexation in 1900 "the Constitution was extended to Hawaii, whicti

thereby became an organized territory of the United States." Mr. Rice.

however, did not use the expression "incorporated territory."

Filing of the statement was a legal formality, clearing the way for an

appeal by the Hawaiian sugar planters from the decision handed down

Oct. 22, denying their request for an injunction restraining the Secretary

of Agriculture from enforcing the Sugar Act in the territory.

Sugar quota restrictions imposed on Hawaii, according to Mr. Rice,

were constitutional as they involved exercise by Congress of its "territorial

powers."

Committee of Bondholders Appointed for Cuban
Public Works Gold Bonds 53/2% Due 1945

Acting upon the request of the Foreign Bondholders Pro-
tective Council, Inc., certain bondholders of the Republic
of Cuba Public Works Gold Bonds, 53/2%, due 1945, have
appointed a Committee of Bondholders for the bonds. The
following is the membership of the Committee, as announced
by George L. Burnham, Chairman, on Nov. 9:

George L. Burnham, Treasurer, Aetna Insurance Co., Hartford, Conn.

Dr. Donald J. Cowling, President of Carleton College, Northfield, Minn.

F. W. Loamy, Vice-President of The Delaware & Hudson Co., New York,

N.Y.
Dr. Bruce R. Payne, President, George Peabody College for Teachers,

Nashville, Tenn.
John J. Rose, President of the Fifth Third Union Trust Co., Cincinnati,

Ohio.

Mr. Burnham's announcement of Nov. 9 said:
The Committee Is not set up for profit but solely for the purpose of trying

to safeguard the interests of the holders of Cuban Public Works Bonds.

Aside from the Secretary of the Committee, who receives a very modest

salary, no salary, fee, honorarium, or other compensation is to be received

by any member of the Committee. When the Committee has accomplished

something for the bondholders, the Committee will ask them to join with

those bondholders who appointed the Committee in meeting the actual

expenses of the Committee on a fixed pro rata basis.

The Committee will, for the present, call for no deposit of bonds in the

belief that bondholders should lose neither custody nor control of their bonds

until some procedure incident to the actual service of the bonds requires it.

The Committee will have an office in Room 916, 90 Broad Street, New

York. Holders of Cuban Public Works Bonds are invited and urged to

register their names with the Committee, stating the par value owned;

the Committee will be glad to furnish known owners such information as

may be available from time to time.
At a meeting held Nov. 8, at the New York Office of the Foreign Bond-

holders Protective Council, Inc., at 90 Broad Street, New York, the Com-

mittee elected George L. Burnham to act as Chairman of the Committee.

and A. H. Wylie. Secretary.
The Committee will co-operate with the Foreign Bondholders Protective

Council, Inc., in the efforts the Council may make to vindicate the rights

of the holders of Cuban Public Works Bonds.

Repudiating any suggestion of any invalidity of the Cuban Public Works

Bonds, the Committee will conduct its operations on the basis that the bonds

are valid obligations of the Cuban Government which is morally and legally

bound to pay them.

Proposal for Partial Resumption of Foreign Debt

Service by Chile

The Department of Commerce at Washington announced

on Nov. 3 the receipt, from Commercial Attache Marvin L.

Bohan, Santiago, of the text of a message to the Chilean

Congress by the Executive regarding the resumption of
foreign debt service. The text of the Executive's proposal
follows:

Article 1. The revenues which the Treasury is entitled to receive as
participation in the profits of the nitrate and iodine sales corporation shall,
beginning ran. 11935, form a part of the revenues of the Caja Anyone= de
Amortizacion de la Deuda Publica. in conformity a ith the provisions of
Article 18 of lave 5350 of Jan. 8 1934. There sill also be alienated to the
Caja those revenues which it is entitled to receive from the enterprises
e .ploiting or operating copper mines in the country, by way of ta es of the
fourth category and surta .es established by income tax law 5169 of May 30
1933.

Article 2. The rates which, in conformity with the provisions in force
on the date of the promulgation of the present la , serve as a basis for
determining the income ta . to w hich the enterprises e .ploiting and operating
copper mines are subject, shall not be lo,,ered unless at the same time the
decresed revenues thus resulting are replaced by nes revenues.

Article 3. The Caja Autonoma de Amortizacion de la Deuda Publica is
authorized to renew, with the approval of the President of the Republic
and in conformity with the provisions of the la et. the service on the bonds of
the e.ternal direct and indirect public debt of the State and of the
municipalities.
The Caja shall not, in order to pay the service on the debts indicated in

this article, employ other revenues than those derived from the income
assigned it by Article 1 of this

Fifty Percent of the revenues indicated will be applied to the cancella-
tion of interest on the total debt, up to an amount egualing the interest
originally agreed to. The balance of these revenues, after the e penses
caused by the application of this la .v are deducted, shall be applied by the
Caja to redeem or a.nortize the bonds of the foreign debt under the conditions

outlined in the folio.% ing article.
The holder of bonds of the e .ternal debt of the State, direct or indirect.

or of the municipalities, who adheres to the form of service a hich the Caja

establishes, shall deliver cancelled the corresponding coupon against receipt
of the amount declared by the Caja for the payment of interest.
The responsibility of the original debtor completely ceases as regards

those bonds which may adhere to the provisions of this law, and their

holders have no other rights than those derived from the agreement in

which the manner of service is stipulated.
The sums reserved for the payment of interest on those bonds whose

holders may not have adhered to the form of service established by the

Caja can be applied to increase the funds which shall be used for redemp-

tions and amortizations.
Article 4. The Caja is authorized to make e ttraordinary redemptions or

amortizations of any bonds of the direct or indirect debt of the State and of

municipalities. In the reds nption or amortization of bonds which affect

the present responsibility of the Caja de Credit.) Hipota.ario this must be

done in accordance with the procedure which that institution indicates.

The redemption or amortization shall be by direct purchase in the market

or by drawings at par.
Article 5. Article 64 of law 5169 of May 30 1933 Is repealed.
Article 6. This law shall be effective from the date of its publication in

the Mario Oficial.

Argentina in Move to Raise Wool Price—To Forego
Profits on Exchange Operations from Exports in
Order to Aid Farmers

In an effort to raise wool prices the Argentire Government
has agreed to forego its profit on exchange operations arising
from wool exports according to a cablegram Oct. 26 from
Buenos Aires to the New York "Times." This it is stated
will give exporters about 13% more than they have been
receiving for their crafts. The Government has taken mea-
sures to insure eat this increase will be passed alorg to the
farmers said the account to the "Times," which also stated:

Under the controlled economy rexime instituted last November exporters

have been forced to sell their drafts to the Government at Hy ed rates of

exchange. The Government then auctions these drafts to importers who

want to remit funds abroad. This system has piled up huge profits, which

are enabling the Government to finance its recovery plan.
In view of the low wool prices the Government has agreed to buy drafts

from wool exporters at the avera;e of the rates bid each day by importers.

less .5%. This deduction guarantees the Government against loss in a falling

exchange market. The new system will give wool exrorters about 342 Pesos

per $100. instead of 301, at which the Government is buying dollar drafts

from other e po ters.
Wool e (porters selling sterling drafts will reserve 17 pesos per pound,

instead of 15. Exporters cannot avail themselves of the new measure until

they have sold all of their present stocks as well as wool already purchased

from producers but not yet delivered. It is hoped this will increase wool

prices on the farms.

Bulgaria Makes Partial Payment of Nov. 15 Interest on
7 Stabilization Loan 1928—Additional Pay-
ment on Partly Paid July 1 1933 Coupons on 7%
Settlement Loan of 1926 Also Being Made—Rulings
on Bonds by New York Stock Exchange

Speyer & Co. and J. Henry Schroder Banking Corp., as

American fiscal agents for the Kingdom of Bulgaria League
of Nations loans, announced Nov. 8 that the Bulgarian
Government has transferred sufficient funds in Dollars to
provide for payment of 32 %% of the interest due Nov. 15
1934 on the 73/3% Stabilization Loan 1928. Payment will
be made, it was stated, on or after that date, at the rate of
$12.19 per $37.50 coupon and $6.09 per $18.75 coupon, upon
surrender of such coupons. The announcement had the
following to say regarding part payment on July 1 1933
coupons of 7% Settlement Loan 1926 of Bulgaria:
The American fiscal agents are also prepared to make further payments

on the partly paid July 1 1933 coupons of the 7% Settlement Loan at the

rate of $6.52 per $35 coupon and $3.26 per $17.50 coupon, and on the

Partly paid Nov. 15 1932 coupo..s of the 7X% Stabilization Loan at the

rate of $3.35 Per $37.50 coupon and $1.67 per $18.75 coupon, which pay-

ments are offered to holders in full settlement of the balances due on these
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coupons. All coupons surrendered must be accompanied by appropriate
letters of transmittal.

Rulings by the New York Stock Exchange on both issues
were announced as follows on Nov. 8 by Ashbel Green,
Secretary:

NEW YORK STOCK EXCHANGE

Committee on Securities
Nov. 8. 1934.

Notice having been received that payment of $3.35 per $1,000 bond is
now being made on surrender of the Nov. 15. 1932. coupon ($18.75) paid on
Kingdom of Bulgaria 73,5 % Stabilization Loan 928 Dollar Bonds. due 1968.
The Committee on Securities rules that beginning Nov. 9, 1934, the bonds

may be dealt in as follows.
(a)"with Nov. 15, 1932 ($18.75 paid). May 15, 1933 ($16.87 paid),

Nov. 15, 1933 ($9.38 paid), and subsequent coupons attached";
(b)"with May 15, 1933 ($16.87 paid), 1 Nov. 15. 1933 ($9.38 paid), (ex

May 15, 1934), Nov. 15, 1934, and subsequent coupons attached";
Further notice having been received that payment of $12.19 per $1,000

bond will be made Nov. 15, 1934, on surrender of the coupon then due.
The Committee on Securities further rules that beginning Nov. 15, 1934,

the bonds may be dealt in as follows.
(a)"with Nov. 15. 1932 ($18.75 paid), May 15, 1933 ($16.87 paid),

Nov. 15, 1933 ($9.38 paid, and subsequent coupons attached":
(b)"wlth May 15, 1933 ($16.87 paid), Nov. 15. 1933 ($9.38 paid), (ex

May 15, 1934 and Nov. 15. 1934), May 15. 1935 and subsequent coupons

attached";
That bids and offers shall be considered as being for bonds under option

(a) above, unless otherwise specified at the time of transaction; and
That transactions in the bonds shall be "Flat."

Nov. 8. 1934.

Notice having been received that payment of $6.52 per $1,000 bond is

now being made on surrender of the July 1, 1933. coupon ($17.50 paid) on

Kingdom of Bulgaria 7% Settlement Loan 1926 Dollar Bonds, due 1967.
The Committee on Securities rules that beginning Nov. 9, 1934, the bonds

may be dealt in as follows.
(a)"with July 1, 1933 ($17.50 paid), Jan. 1. 1934 ($17.50 paid) and subse-

quent coupons attached":
(b)"with Jan. 1, 1934 ($17.50 paid), (ex July 1, 1934) Jan. 1. 1935, and

subsequent coupons attached";
That bids and offers shall be considered as being for bonds under option

(a) above, unless otherwise specified at the time of transactions; and
That transactions in the bonds shall be "Flat."

ASHBEL GREEN, Secretary.

Short Interest on New York Stock Exchange Oct. 31
Reported Above Sept 28

The total short interest existing as of the opening of busi-
ness on Oct. 31, as compiled from information secured by
the New York Stock Exchange from its members, was 882,-
397 shares, the Exchange announced Nov. 8. This compares
with 869,415 shares existing as of Sept. 28.

New York Stock Exchange Asks Members to Aid Cor-
porations to Obtain Proxies for Stockholders'
Meetings-Similar Request Made Last July

The New York Stock Exchange on Nov. 1 addressed a
communication to its members urging them to aid corpora-
tions to obtain proxies for stockholders' meetings. A similar
request was sent to members on July 19 last. Tile latest
communication appeared to have been prompted by a letter
from a large corporation stating that out of 461 brokers
whose names were recorded as stockholders, only 61 returned
proxies for the annual meeting of the corporation. The
Exchange said that in several instances "it has been extreme-
ly difficult for corporations even to obtain a quorum of their
stockholders, either in presence or by proxy, owing to the
failure of brokers to have stock transferred to their name so
that proper notices, &c., will be received by the actual parties
in interest." The following is the Stock Exchange com-
munication:

Nov. 11934.
To the Members of the Exchange:
On Jan. 14 1929, the President of the Exchange addressed a communica-

tion to all of the members of the Exchange explaining the application of the
so-called proxy rules which had been recently adopted. These rules are
now contained in Section 10 of Chapter XIV of the Rules adopted by the
Governing Committee.
In this communication the President stated:
"All members of the Exchange and their firms should co-operate in

every way possible with the corporations and associations who are endeavor-
ing to trace stock for the purpose of obtaini .g proxies, and I, therefore,
urge all members of the Exchange in such cases to render such reasonable
assistance to that end as may be possible under the circumstances."

On July 19 1934, the Committee on Securities directed that a circular
(0-5405) be sent to all members, such circular reading as follows:

'Members are requested, in to far as may be possible without involving
any additional expense, to transfer certificates of stock which tbey hold
in names of persons or firms over whom they have no control, sufficiently
In advance of a stockholders' meeting to afford opportunity for the con-
venient solicitation and collection of proxies."

In a letter recently received from one of the largest corporations whose

securities are listed on this Exchange, it is stated that out of 461 brokers

whose names were recorded as stockholders, only 61 returned proxies for

the annual meeting of the corporation. From this it would appear that less

than 15% of the stockholders in this class thought it worth while to insure

at this meeting representation of their interests or the interests of their
customers for whose account the securities were being either held or carried.

It has come to the attention of the Exchange that in several instances it

has been extremely difficult for corporations even to obtain a quorum of

their stockholders, either in presence or by proxy, owing to the failure of
brokers to have stock transferred to their name so that the proper notices,

&c., will be received by the actual parties in interest. It is especially urged

that all members of this Exchange give this matter their serious and con-

tinued attention.
ASHBEL GREEN, Secretary.

Honolulu, Manila and Philippine Stock Exchanges
Given Until Dec. 1 to File Registration Applications
with SEC

The Securities and Exchange Commission on Oct. 31
extended until Dec. 1 the temporary exemption of the
Honolulu, Manila and Philippine Stock Exchanges from filing
applications for registration as National Securities Exchanges
or seeking exemption. Action in extending exemption from
Nov. 1 to Dec. 1 was taken because of the length of time
required for communication between these exchanges and
the SEC. The previous extension of time, from Oct. 1 to
Nov. 1, was noted in our issue of Oct. 6, page 2127.

Market Value Value of Bonds Listed on New York Stock
Exchange-Figures for Nov. 1 1934

The New York Stock Exchange issued on Nov. 5 the
following announcement showing the total market value of
listed bonds as of Nov. 1 1934:
As of Nov. 1 1934, there were 1.579 bond issues aggregating $44,082.-

890.380 par value listed on the New York Stock Exchange, with a total
market value of $39,405,708,220.

This compares with 1,586 bond issues aggregating $43,-
902,602,829 par value, listed on the Exchange, Oct. 1 1934,
with a total market value of $38,751,279,426.
In the following table, listed bonds are classified by govern-

mental and industrial groups, with the aggregate market
value and average price for each:

Nov. 1 1934 00. 1 1934

Market
Value

Aver.
Price

Market
Value

Aver.
Price

$ $ $ $
U. S. Government 19,592,072.607 102.54 19,040,178,792 101.42
Foreign Government 4,690,765,639 84.57 4,687,364,422 83.94
Autos & Accessories 51,642,282 90.38 50,674,263 88,69
Financial 67.334,699 96.25 66,411,046 93.12
Chemical 86,793,333 89.97 87,922,741 87.33
Building 45,889,995 77.63 46,036,955 76.26
Electrical Equipment Mfg 62.596,225 97.11 61,643,990 95.63
Food 218,539,505 100.74 218,554,614 99.46
Rubber dr Tire 141,181.775 92.89 138,777,263 91.31
Amusement 50,877.234 64.18 52,657,432 66.43
Land & Realty 12,063,326 30.57 11.215,200 28.42
Machinery & Metals 32,792,572 45.24 32.823,187 45.25
Mining (excluding iron) 155,958.957 67.66 155.124,550 66.15
Petroleum 532,074,154 97.17 551.057,763 97.27
Paper & Publishing 63,123,219 72.45 62,858,308 70.44
Retail Merchandising 21,200.540 78.06 20.982,246 75.10
Railway de Equipment 7.925,641,449 73.42 7,810.923,010 72.33
Steel, iron and coke 365,887,853 85.21 364,228,658 84.26
Textile 8,554,107 56.10 8,473,293 55.57
Gas and electric (operating) 1,852,812,396 98.28 1,830,754,996 97.09
Gas and electric (holding) 166,778.828 72.19 165.903,848 71.81
Communication (cable, tel. and radio) 1.081,989,884 104.84 1,077.944,399 103.84
Miscellaneous Utilities 388,705.629 66.36 389.002,539 65.54
Business and office equipment 20,089.308 95.75 19.302,520 92.00
Shipping services  15,357,518 45.36 14,485,065 42.78
Shipbuilding and operating 11,409,645 45.24 11,413,5E0 45.26
Miscellaneous businesses 6,000.173 101.50 5,926,279 100.25
Leather and boots 897,600 100,00 1,053,489 101.87
Tobacco 88,832 049 113.47 87,057,085 111.20
U. S. companies operating abroad  194,753,721 46.74 202,445.514 48.58
Foreign companies (incl. Cuba and
Canada) 1,453,091,998 70.01 1,498,082,409 69.46

All listed bonds 39,405,708,220 89.39 38,751,279,426 88.27

The following table, compiled by us, gives a two-year
comparison of the total market value and the total average
price of bonds listed on the Exchange:

Market
Value.

Average
Price.

Market.
value.

Average
Price.

1932- 1933-
Aug. 1 838,615.339.620 74.27 Oct. 1 34,513,782,705 83.00
Sept. 1 40.072.839,336 77.27 Nov. 1 33,651.082.433 82.33
Oct. 1 40,132,203,281 77.50 Dec. 1 34,179.882.418 81.36
Nov. 1 39,517,006,993 76.38 1934-
Dec. 1 38,095,183,063 73.91 Jan. 1 34,861.038,409 83.34
. 1933- Feb. 1 36,263,747,352 86.84
Jan, 1 31,918.066,155 77.27 Mar. 1 36.843,301.965 88.27
Feb. 1 32,456,657,292 78.83 Apr. 1 37,198.258.126 89.15
Mar. 1 30,758,171.007 74.89 May 1 37,780,651.738 90.46
Apr. 1 30,554,431,090 74.51 June 1 38.239,208,987 90.17
May 1 31,354,028,137 78.57 July 1 39.547.117,863 90.80
June 1 32.997.675,932 80.79 Aug. 1 39.473,328,184 89.79
July 1 33,917.221,869 82.97 Sept. 1 39,453,963.492 88.99
Aug. 1 34.457.822.282 84.43 Oct. 1 _____ 38,751,279.428 88.27
Sept. 1 35.218.429.936 84.63 Nov. 1 39.405_7014.220 89.39

New York Curb Exchange Begins Probe into Decline in
Bonds of Baldwin Locomotive Works-Sends Ques-
tionnaire to all Members

The New York Curb Exchange yesterday (Nov. 9) began
an investigation into transactions two weeks ago in bonds
of the Baldwin Locomotive Works, when prices of these
issues declined 25 to 30 points. Members of the Exchange
were asked by the Committee of Arrangements to furnish a
transcript of transactions in the Baldwin 6s of 1938, with
warrants and without warrants, for Oct. 25 to 27, giving the
price and customers' name, together with the names of
members from whom purchases were made or to whom
bonds were sold. Reports to be filed by Nov. 14, will also
state whether sales were made for long or short account.
The New York "Sun" of Nov. 9 added the following des-
cription of recent declines in these bonds:
On Oct. 25 the Baldwin 6s, ex warrants, closed at 70, a drop of 23.I

points for the day, on sales of $242,000 face value of bonds and the 68,
with warrants, closed off 293i points at 81 on sales of $127,000.
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Late in the trading session came an announcement from the board of

directors of the corporation that interest would not be paid on bonds in
the sinking fund and that a plan of recapitalization was under consideration.
The following day $258,000 6s, ex warrants, changed hands at prices

between 74.( and 68. to close at 703i. The 6s, with warrants, ranged be-
tween 84q and a close of 80 on $89,000 sales. Saturday. Oct. 27, $109.-
000 6s, ex warrants, were traded, closing at 68M and the 6s, with war-
rants, closed at 77 on $52,000 sales.

Florida State Securities Law Held Unconstitutional
The Florida Securities Law was held discriminatory and

unconstitutional in a decision handed down Oct. 31 by
Judge George Couper Gibbs, in Duval Circuit Court. This
is reported in the Florida "Times-Union" of Jacksonville,
Fla., Nov. 1, which also had the following to say:
The decision was made in the case of the State of Florida, represented

by the State Attorney's office, against John H. A/Inge and John H. Minge,
Jr., operating as the Traders Co. The State alleged that the Traders Co.
was engaged in the buying and selling of securities without posting a $5,000
bond required by the statute.
The statute requires bond of a cash deposit from all persons engaged

in the business of buying of selling securities, exempting, however, the
employees of public utility companies and all insurance agents from the
provisions of the law.
The defendants claimed these exemptions made the law discriminatory

and violated Sections 1 and 12 of the Declaration of Rights of the Constitu-
tion of the State of Florida, and Section 1, of the Fourteenth Amendment
to the Constitution of the United States, in that the law, if enforced, would
deprive the defendants of liberty or property, without due process of law
and would deny to them the equal protection of the law.
In his opinion Judge Gibbs sustained this contention of the defendants,

stating in part:
"Under terms of the Act in question, an ordinary citizen engaged in the

business of buying and selling securities without having made the bond
required by Section 11, is violating the law and has committed a crime
for which he may be punished, while the employees of utility companies
and companies controlling utility, companies, and insurance agents, may
engage in such business without filing the bond and it is no violation of
the law. These exemptions of the statute do not constitute the exercise
of legitimate powers of classification, rest upon no reasonable basis, are
purely arbitrary and plainly deny the equal protection of the law to those
against whom they discriminate.
"It is therefore apparent that Chapter 14899. Laws of Florida. 1931.

as amended by Chapter 16174, Laws of Florida, 1933, is repugnant to
Sections 1 and 12 of the Declaration of Rights of the Constitution of Florida.
and Section 1 of the Fourteenth Amendment to the Constitution of the
United States."
Judge Gibbs granted the motion of the defendants and dismissed the suit.

Net Operating Losses Shown by Chicago, Boston,
Philadelphia and Baltimore Stock Exchanges in
Reports to SEC—Cleveland Stock and Chicago
Curb Report Increases

Reports filed with the Securities and Exchange Commission
by the Chicago Stock Exchange and the Chicago Curb Ex-
change disclose that the former operated at a loss of $153,680
for the year ended April 30 1934„ while the latter reported a
profit of $2,614 for the year ended Dec. 31 1933, said the
Chicago "Journal of Commerce" of Oct. 30. The following
is also from the paper quoted:
'Me Chicago Stock Exchange's income statement which was filed in

connection with its application for registration as a national securities
exchange, showed $161,783 income for the year ended April 30. Against
this was $315,463 of expense, leaving a net loss of $153,680. This state-
ment compared with $99,382 net loss for the preceding fiscal period in which
income was $253,898 and expenses $353,280.
A net surplus of $2,088,614 was shown in the balance sheet at the recent

date. In addition to this, there was a trust fund investment in members'
and employees' benevolent funds aggregating $343.610. Cash in bank and
on hand amounted to $10,418. Aggregate rental for the unexpired term of
the exchange's long term lease on present quarters totaled more than
$900,000.
Numerous listings of "wet" issues brought in additional income to the

Chicago Curb Exchange enabling it to report $74,166 total income against
which expenses of $71,552, left a profit of $2,614.
Income items follow: Listing fees, $33,775: dues, regular members. $19.-

600; clearing house fees, $5,920: interest, $7,725; telephone and rentals.
$3,506; transfer fees, $3,300: other income. $344; total. $74,166.
Expense items follow: Salaries, $27.202; rent, $9.600; telephone and wire

service. $5,981; stationery, printing. etc., $2,371; legal, $15,534; electricity,
$1,402; general. $4,839; personal property taxes, $604; federal income tax.
$962; depreciation, $1.224; other expenses, $1,834. Total. $71.552.

In statements filed with the SEC on Nov. 2 the Cleveland
Stock Exchange showed an operating profit of $897 while the
Boston Stook Exchange, Philadelphia Stock Exchange and
Baltimore Stock Exchange had combined net losses of $12,-
503. The combined assets of the four exchanges were re-
ported at $1,420,253. In addition to the reports of the
exchanges, figures for the Cleveland Clearing House and
Baltimore Stock Exchange Building were also sent to the
Commission. Details of the reports were contained as fol-
lows in Washington advices, Nov. 2, to the New York
"Times" of Nov. 3:

Boston Stock Exchange

(Year Ended Sept. 30 1933)

Total assets, $965,491, of which cash was $134,467; accounts receivable,
$10,943, and investments at cost, $820,480. Surplus amounted to $942,991
on the basis of carrying investments at cost.

Total operating income. $119.251; operating expenses paid, $159,759.
Net loss. $5,523 (gives effect to interest and dividends received of $34,984).
In addition, a loss of $92,389 was realized on the sale of investment secur-
ities during year.

Cleveland Stock Exchange

(Year Ended Dec. 31 1933)

Assets. $69.242. of which investments at cost were $68,297 and cash $915.
Surplus was $467.

Forty-one memberships were listed on the liability side at $67,525. In-
come, $15,258; expenses, $14,361. Operating profit, $897.

Cleveland Clearing House

Assets, $14,159; surplus, $1,759; members' deposits, $12,400. Income.
$746; expenses, $1.396. Operating loss, $661.

Philadelphia Stock Exchange

(Year Ended Dec. 31 1933)

Assets. $292.644. of which cash was $11,894 and bonds at market value,
$230,525. Surplus amounted to $282.137. Income was $79.320 and ex-
penses $100.183, or a net loss from operations of $20,862. Appreciation In
market value of investments was $14,355. less loss on sales of investments of
$222. leaving an actual net loss of $6,730.

Baltimore Stock Exchange

(Year Ended May 311934) •

Assets, $92,876, consisting of cash, $5,798; securities, $300; gratuity fund
Investments, $83.072.

Liabilities included accounts payable, $4,250; gratuity fund. $86,600:
surplus. $2.025.

Total income was $15,512, against disbursements of $15,762.
Net loss for the year. $250.

Baltimore Stock Exchange Building Co.

(Year Ended Feb. 28 1934)

Assets. $67,279: cash. $1.542; building and fixtures. $55.101.
Liabilities included surplus. $22,309. and mortgage payable. $40.000.
Income. $16,339, against expense of $16,242. Net income. $97.

In our issue of Nov. 3, pages 2754 and 2756 we gave the
reports, respectively, of the New York Stock Exchange and
New York Curb Exchange.

Federal Reserve Board Alters Ruling on Margin Re-
quirements—Brokers Now Permitted to Clear Cash
Transactions in Unregistered Securities for Others

The Federal Reserve Board on Nov. 2 issued an inter-
pretation of Regulation T, covering margin regulations on
security transactions, and revoked its previous rulings
numbered 16 and 27, in which it had decided in effect that
credit may not be extended on unregistered securities in
connection with bona fide cash transactions. Under the
previous ruling (given in our issue of Oct. 20, page 2442),
a broker was unable to clear cash transactions in unregis-
tered securities for others because of the brief period be-
tween the execution of a customer's order and his payment
for the securities. The new regulation provides that credit
may be extended for unlimited periods on such securities,
if the transactions are bona fide cash ones. The Reserve
Board ruling, as made public by the Federal Reserve Bank
of New York on Nov. 2, is given below:

INTERPRETATION OF REGULATION T

To National Securities Exchanges in the
Second Federal Reserve District:

For your information I quote below the text of a telegram which I have
received to-day from the Federal Reserve Board:

Regulation No, 34 Interpreting Regulation T

The Federal Reserve Board has been requested to reconsider its rulings
numbered 16 and 27 interpreting Regulation T, wherein it held in effect
that credit may not be extended on unregistered securities in connection
with bona fide cash transactions for the limited periods and subject to
the terms and conditions specified in Section 6 of the regulation. On
reconsideration the Board is of the opinion that extensions of credit on
unregistered securities for the limited periods and subject to terms and
conditions specified in Section 6 of Regulation T, may be permitted when
such extensions of credit are incident to bona fide cash transactions in
such securities. The Board, therefore, now rules that Section 6 should
be interpreted as applying to bona fide cash transactions in unregistered.
non-exempted securities as well as to bona fide cash transactions in regis-
tered non-exempted securities and the Board consequently revokes rulings
numbered 16 and 27.

Federal Reserve Board Interprets Rule Applying to
Withdrawal of Cash and Securities from Old Ac-
counts.

The Federal Reserve Board on Oct. 27 made public an
nterpretation of Section T applying to withdrawals of cash
and securities from designated old accounts. The Board
pointed out that the third proviso of Section 7 (a) of this regu-
lation is by its terms applicable only to withdrawals made
before Nov. 15 1934. Rule No. 33 of the Board, interpreting
Regulation T, reads as follows:

Ruling No. 33 Interpreting Regulation T
In reply to certain inquiries as to whether cash or securities may be

withdrawn from designated old accounts on and after Nov. 15 1934, the
Federal Reserve Board points out that the third proviso of Section 7(a) of
Regulation T is by its terms applicable only to withdrawals made prior
to that date. Accordingly the Board rules that: (1) on and after Nov. 15
1934, securities may be withdrawn from a designated old account,
to any extent not forbidden by Section 4 of the regulation; and (2) on and
after Nov. 15 1934 cash may not be withdrawn from a designated old account
whether restricted or unrestricted, if such withdrawal results in an increase
in the adjusted debit balance of the account in violation of the second
proviso of Section 7 (a) of the regulation or is forbidden by Section 4 of the
regulation.

Some Members of Boston Curb Exchange Refuse In-
formation in SEC Investigation — Commission
Threatens Steps to Compel Submission of Data

The investigation of the Boston Curb Exchange by the
Securities and Exchange Commission met with an unexpected
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obstacle yesterday (Nov. 9), when several prominent

members of the Exchange refused to testify or to produce

records before the SEC. The Commission threatened to take

adequate steps to compel members to submit to questioning

that would reveal their practice in handlirg and listing stocks.

The SEC inquiry is designed to determine whether violations

of the Securities Act of 1934 have occurred on the Boston

Curb. It is being conducted by Trial Examiner Thomas J.

Lynch. Associated Press advices of Nov. 9 from Boston

added the following regarding the investigation:

Those refusing to submit to full interrogation by John M. Flynn. Counsel
for the Commission, included Henry A. Cassidy of II. A. Cassid3 .1 Co. aid
Albert H. Mellen, William H. Driscoll and James J. Lriscoll, doing business
as William H. Driscoll & Co. They declined to answer questions on the
ground that to do so might tend to incriminate them or subject them to the
penalty of. forfeiture.

William Driscoll also declined to present certain records of sales requested
by Mr. Flynn. Counsel for Driscoll objected that L riscoll had already been
examined elsewhere by Mr. Flynn, who had threatened, counsel said that,
"somebody might go to jail in this case."
James Driscoll, a member of the Curb Exchange membership committee,

also declined to produce certain records and v as e- cased.
The Federal authorities indicated that the heart! g would close late to-day

for the present at least in view of the fact that Curb Exchange members

had refused to testify. The investigators said that they feel anyhow that

the "purpose of the investigation has been accomplished."

Government Inquiry into Trading Operations Invited
by Winnipeg Grain Exchange Council-Reply by
J. I. McFarland of Canadian Wheat Pools

The .council of the Winnipeg Grain Exchange, which
pegged wheat futures on Nov. 1 at the instance of the Do-

minion Government, expressed readiness Nov. 2 to help the

Government or any impartial inspectors investigate its trading

operations. Canadian Press advices from Winnipeg Nov. 2

reporting this went on to say in part:

In a formal statement, the council approved in principle the suggestion

of John I. McFarland, general manager of the Canadian wheat pools, that

Canadian. Argentine and English wheat markets be inquired into in the
hope that exports of Canadian wheat would increase. It took exception,
however, to a "mischievous dispatch" sent from here sayli g a bear raid

occurred in the market here in the first week In CctoLer. "1 here was no

condition existing." it said, "that would justify such a story."

On Nov. 5 Mr. McFarland issued a statement replying to

that of the council, as to which Winnipeg advices Nov. 5

(Canadian Press) had the following to say:

Commenting on the proposal that a supervisor be selected as suggested

in the report of the Stamp Commission, Mr. McFarland said that in his
opinion, "such a supervisor could not affect in anyway the daily operations
In the pit, for in the event of such a supervisor discovering any irregularity.
he would be powerless to act because the Stamp proposal is merely or.e of
supervision without authority."
"The other point stressed In the Grain Exchange statement," he con-

tinued, "is that 'there is no evidence In the figures shoving the market

position of grain firms as at Sept. 17 and Oct. I secured by the council from

the Clearing House which had been disclosed to Mr. McFarland that any

bear raid was attempted.'
"The answer to this statement is that the Exchange suggested to me they

would voluntarily investigate themsell es. My reply was that such an

investigation of themselves, by themseh es, a ould be of little value to any

one other than themselves, but if they wanted to make such investigation

I could have no objections. I did, however, express a grax e doubt of their

being successful in securing from the large outside wire houses fully authei t I-

cated information of the position of their many customers, the records of

which are not kept in Winnipeg. A few days ago I was handed a copy

of their finding. It consisted of a few figures show ii g totals, but the

detail and information so necessary to appraise its {slue was rot there.

"So far as investigations are concerned. 1 would say tt at our own records

of the 'futures' situation are quite sufficient evider ce of what has occurred.''

The pegging of wheat prices by the Winnipeg Grain Ex-

change, at the request of the Government was noted in our

issue of Nov. 3, page 2749.

$307,000,000 of 4% Bonds of HOLC Converted for Fully
Guaranteed 3% Bonds to Oct. 23

Announcement was made on Oct. 31 by the Home Owners'

Loan Corp., according to Associated Press advices from

Washington, that day, to the effect that $307,000,000 of

the 4% bonds of the corporation had been converted as

of Oct. 26 into its 3% bonds. The 3% securities are un-

conditionally guaranteed by the United States as to prin-

cipal and interest whereas the 4% bonds are guaranteed

only as to interest. The advices of Oct. 31 said that a

total of $628,000,000 of the 4s were outstanding on April

27, when Congress amended the law to allow full guaranty

of the corporation's securities. The firal day for the con-

version of the bonds was set by Congress as Oct. 27, which

date, the corporation previously announced (as noted in

our issue of Oct. 20, page 2447), it has "no authority to

extend even in exceptional cases."

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 Fed-

eral Reserve banks and agents. The figures this time are for

Chronicle Nov. 10 1934

Sept. 30 1934 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

$5,455,574,451, as against $5,396,451,289 on Aug. 31 1934

and $5,649,914,116 on Sept. 30 1933, and comparing with

85,698,214,612 on Oct. 311920. 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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• Revised figures.
a 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 Traylor), notes of 1890 is included
under gold, standard sliver dollars, and silver bullion, respectively,
C 877,308.220 secured by silver bullion held In the Tieasury.
d This total includes 821 798.631 deposited for the redemption of Federal Reserve

notes 191.210,605 In process of redemption).
e Includes st.Roo.opo.00n Nzchange Stabilization Fund.
f Includes •31.72 19 lawful money deposited for the redemption of National

bank notes ($2C,575,100 In process of redemption, including notes chargeable to the
retirement fond), $2,1,0 400 lawful money deposited for the redemption of' ederal
Reserve rank notes (82.015,xl6o in morns, of redemption. Including notes chargeable
to the retirement fund), $13t'() lawful money deposited for the retirement of addi-
tional circt lation (Act May 30 POR), and 860,727.588 lawful money deposited as
a reserve for ()Val Savings deposits
I The a- nuns of gold and silver oertlfirates and Treasury notes of 111.10 should

be deducted from this a., aunt before my billing with total money held In the
Treasury to arrive at the total an mint of -ropy In the United .tates

h ineludes money held by the Cuban agency of the Federal Reserve Rank of
Atlantai he money

In circulation Includes any paper currency held outside the con-
tinental lin its of the United Qtatea

V.,fr -Cold certifie ten are secured dollar for dollar by gold held In the Treasury
for their redemption for U.Wat authori,el by law: sitter certificates are secured
dole.? tot dollar by standard sliver ind !urn held In the Treasury for their refle.,•otIon
(or by diver bullion). rotted '4:1014 notes and Treasury notes (V MO are secured
by a QUM reserve of III611.034.43I held In the Treasury Treasury note, of 18)0
are alto secured dollar for dollar by standard sliver dollars held In the Treasury:
these notes .tre being canceled and retired on receipt. Feriend Reserve not f.11 are
obligations of the United States and a first lien on all the assets of the issuing
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Federal Reserve bank. Federal Reserve notes are secured by the deposit with
Federal Iteserve intents of a like a, ount of gold certificates or of gold certificates
Still such discounted or purchased paper as IA eligible under the ter s of the Federal
Reserve Act, or until March 3 1.136. of direct ob!igations of the United States If
so authorized uy a majority vote of the Federal Reserve Ihiard. Federal Reserve
banks list maintain a reserve in gold certill alms of at least 41.1%. Including the
redemptioa rI111,1 which inu.st be deposited with the United StAtal Treasurer .utainst
Federal Iteserve aides la acted circulation. Federil Reserve nom mites are
serum! by direct obligations of the United states or CO iiinercial paper. except
where lawful ',Holey has been deposited with the Treasurer of the United States
for their retire a cut National bank notes are secured fly United .tates bonds
except where lawful money has been deposited with the Treastuer of the United
Statez for their retire oeat. A 6.1 fund is maint tined In lawful money with the
'treasurer of the United States for the redeinptIou of National bank notes and
Federal Reserve Dust notes.

Foreign Holdings of United States Steel Corp. Stock
Foreign investors increased their holdings of U. S. Steel

Corp. common stock by 24,438 shares during the quarter
ended Sept. 30 1934, on that date holding an aggregate of
400,726 shares, or 4.60% of the total outstanding. This
compares with 376,288 shares or 4.32% of the total issue
held June 30 1934 and 280,589 shares or 3.22% held on
Sept. 30 1933. English interests again accounted for a good
part of this increase, having accumulated 13,328 more
shares in the September quarter for a total of 148,518 shares
held on Sept. 30 1934. The number of common shares held
abroad has been increasing steadily in recent years, and the
total now held is the highest since Sept. 30 1919, at which
date the figure was 391,513 shares (7.76%). As compared
with March 31 1914, just prior to the World War, when
1,285,636 shares, or 25.29% of the total, were held abroad,
the present figure does not appear so large.

Preferred stock held abroad decreased slightly, the amount
held on Sept. 30 1934 being 68,738 shares, or 1.91% of the
total issue, against 69,111 shares, or 1.92% held June 30
1934. A year ago, the total shares held abroad amounted
to 71,885 shares, or 2.00%.
The floating supply of common stock, as indicated by

stock held in brokers' names (domestic and foreign) on
Sept. 30 last amounted to 1,656,109 shares, or 19.03%
of the total issue of 8,703,252 shares, a decrease of 60,630
shares from the supply held on June 30 1934. At the end
of September last year brokers held 1,623,951 shares, or
18.66%. Brokers' holdings in New York State, which to
some extent indicate the position of Wall Street, were 1,478,-
416 shares on Sept. 30, or 16.99%, against 1,549,368 shares on
June 30 last, or 17.80%, and 1,530,089 shares, or 17.58%,
a year ago.

Preferred holdings by brokers in all countries on Sept. 30
last were 359,454 shares, or 9.98%, compared with 371,722
shares, or 10.32%, on June 30 last and 346,624 shares, or
9.62%, a year ago.

Syracuse (N. Y.) Savings dank Opposed to Order of
State Banking Board Requiring State Institutions
to Limit Interest Rate on Deposits to 23%

Opposition to the requirement of the New York State
Banking Board that the rate of interest paid on savings
deposits by State banks, trust companies, savings banks and
private bankers is not to exceed 2 has been voiced
by Leroy B. Williams, President of the Syracuse Savings
Bank, of Syracuse, N. Y. From the Syracuse "Post" we
quote:
He e :plained that the Syracuse Savings Bank is glad and willing to pay

its present rate. 3%, and indluated that the board of trustees would seek
permission to continue that rate.

Mitt Ask Exemption

The bank will declare a 3% dividend Jan. 1, and an application for an
exe nption from. the pro visions of the 2A% order probably will be made
July 1, the date another dividend will be due.

New York State Banking Board Orders all State In-
stitutions Lower Interest on Savings Dupaaits to
237o—New Rate to Become Effective Jan. 1 1935

Under a regulation recently adopted by the New York
State Banking Board all State banks, trust companies,
savings banks and private bankers may not, after Jan. 1
1935, pay interest on savings accounts in excess of 23/270.
This is the first time that the Banking Board has come out
openly for a regulation to adjust savings interest rates, said
the New York "Herald Tribune" of Oct. 31 from which we
also take the following:
The Board acted under Sec. 10b of the Banking Law of the State and

under Chapter 41 of the Laws of 1933 as amended by Chapter 2 of the
Laws of 1934. Joseph A. Broderick. Superintendent of Banks. who has
been advocating lo ewer interest rates for some time, yesterday forwarded
the new regulation to the banks.

Interest fixed by contract between banks and depositors is expected
under the regulation until the expiration of the agreement, but any re-
newals must not provide for more than 2A% annual interest. The second
exception is for savin,,s banks which desire to pay depositors a rate higher
than 2)4%. They may apply to Mr. Broderick, and if in his judgment
the position of the bank warrants a higher dividend he may give the
authcrity.
The regulation will establish a uniform interest rate for savings banks

throughout the State. In New York City, savino banks have agreed

on a % rate, but in Westchester one bank took an independent stand
on the question and paid a rate higher than that prevailing here.
The Banking Department in announcing the regulation points out

that banks in various parts of New York State have come down to 2% %
and adds that this action has had the approval of the State Board.
The Board declares in the announcement that no bank, trust company

or private banker operating under the State banking laws shall pay after
Jan. 1 interest on time, thrift or savinva deposit of more than 23.6% an-
nually. After citing the e (ceptions. relating to contractural agreements
and to savings banks which wish to apply to pay a higher rhte than 234%,
the regulation sets forth that before giving permission the Superintendent
of Banks shall take into account the assets, surplus, guaranty fund, liquid
position, earning power and "other considerations" affecting the applicant.
Under the regulation Mr. Broderick is given broad powers to pass upon

applications for hi ,her interest rates. With the exception of National
banks, Mr. Broderick thereby completely controls the interest paid by
all banks of the State.

Syracuse (N. Y.) Clearing House Adopts Resolution
Requiring Members to Limit Rate on Thrift Ac-
counts to 23/M

On Oct. 31 officers of the Syracuse Clearing House of
Syracuse, N. Y. Association passed a resolution which
closely followed action of the State Banking Board limiting
interest on savings deposits to 23/2%. It is noted in the
Syracuse "Post" that while National banks, of which there
are two in the city, do not fall directly under the control
of the State body, they are, however, members of the Clear-
ing House, and as such are bound by the resolution.
The "Post" states that the wording of the Clearing House
ruling, effective on all but savings banks, which are covered
by the State's order, is as follows:
"Be it resolved, that the interest rate on thrift accounts of the member

banks of the Syracuse Clearing House Association be in conformity with the
orders of the State Banking Board, the same to be 234%, effective Jan. 1
1935.
"Furthermore, that the rate on certificates of deposit for not less than 60

days shall be at the rate of 1%. and on certificates of deposit for not less
than 90 days shall be at the rate of 2%, and on certificates of deposit for not
less than 180 days shall be at the rate of 234%. This to become effective
Nov. 1 1934 (to-day) on all new certificates.
"Furthermore, no interest will be paid on thrift accounts of less than $100,

effective Jan. 1 1935."

Deposits in New York State Savings Banks Increased
$65,000,000 During Year Ended Oct. 1—Number of
Depositors Up 146,000, Savings Banks Association
of State of New York Reports

Over 145,000 more people have bank accounts in New
York State savings banks to-day than had them a year ago,
according to figures compiled by the Savings Banks Associa-
tion of the State of New York. Deposits in these banks also
have increased by over $65,000,000 in the past year, these
figures show. On Oct. 1 1933, the total on deposit in 5,714,-
257 accounts in the 138 mutual banks throughout the State
was $5,073,595,762. On Oct. 1 of this year the total ac-
counts were 5,861,001 and deposits were $5,138,683,155.
In making the figures public, Henry R. Kinsey, President
of the Association and President of the Williamsburgh Sav-
ings Bank, Brooklyn, said:

People have begun to save again. This heartening trend, which began
a year ago last sunnier, has continued without interruption. For example,
during the months of July, August and September there was a gain of
20.000 In accounts and $11.000,000 in deposits.
When people begin to save money you can be sure they are earning

something considerably more than subsistence. It means they are getting
jobs and keeping the n. This observation is true particularly of recent
months because many of our banks are discouraging large deposits even to
the e tent of placing strict limits on the amount of money which will be
taken from any one depositor during a certain period of time. As business
conditions continue to improve, I believe we may expect a steady increase
in the number of savings banks depositors and the total of their deposits.
Because nearly one-half of the people in New York State have savings banks
accounts the changes in the figures pertaining to them offer an e ccellent
indication of what is happening to the financial position of families through
a large cross-section of the State.

Increased Deposits and Depositors in Mutual Savings
Bank Christmas Clubs This Year Over Last Re-
ported by National Association of Mutual Savings
Banks

An increase of about $2,250,000 in savings in Christmas
clubs of mutual savings banks this year was reported yester-
day (Nov. 9) by the National Association of Mutual Savings
Banks. The total in 15 States where mutual banks operate
such clubs will be $33,426,919, against $31,220,409 in 1933,
the Association said. Not only the amount of deposits, but
the number of Christmas savers has increased from 772,079
to 820,897, a gain of almost 50,000. The average account
available for this Christmas will be $40.72, according to the
Association, which further reported:
New York easily led the country in point of deposits and depositors. A

total of 351,433 holiday savers have to their credit $14.999.695. This sum
represents a gain of $2.023.575 above last Christmas, indicating that the
New York banks will a count for the larger share of the increase shown for
the country.

Massachusetts took second place with $8.000,000 deposits belonging to
200,000 depositors. Connecticut mutuals are to pay out $2.606.449. the
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holiday savings of 74.918 persona. Pennsylvania mutuals, in fourth place,

hold $2,265.941 of Christmas funds for 47.886 depositors.
Among other States were New Jersey. $1.571,728 and 39,140 depositors;

Maryland, $1,443,400 and 42,492 depositors: Maine. $780,464 and 20,498

depositors; New Hampshire. $670,039 and 15,741 depositors; Rhode

Island, $454,800 and 11.925 depositors.
Savings bank officials pointed out that the increase of Christmas funds,

and particularly the broader spread of this money, reflected public deter-

mination to provide for holiday needs. As practially all Christmas clubs

are opened at.the first of the year, it also was said that regular payments

into the clubs throughout 11 months furnished evidence of better payrolls.

All of the money will be payable in plenty of time for holiday shopping.

Safe Deposit Association of Pittsburgh and Philadel-
phia Safe Deposit Association to Unite Under
Name of Pennsylvania Safe Deposit Association

The Safe Deposit Association of Pittsburgh, at Pittsburgh,
Pa., has voted to join with the Philadelphia Safe Deposit
Association, Philadelphia, in forming a State-wide organiza-
tion to be known as the Pennsylvania Safe Deposit Associ-
ation, said the Pittsburgh "Post-Gazette" of Oct. 31, which
continued:

It is planned to bring into the consolidated organizations all banks in the

State having safe deposit vaults. Groups are to be formed in the various

districts to discuss subjects pertaining to safe deposit work.

Officers elected at a meeting in the Chamber of Commerce are F. T. Coxe

of the Fidelity-Philadelphia Trust Co. of Philadelphia, President; W. D.

Hagenbuch of the First National Bank of Pittsburgh, Vice-President;

.1. H. Strong of the Mitten Bank SE Trust Co. of Philadelphia, Secretary
and Treasurer. •

Unused Credit of $8,000,000,000 to $10,000,000,000
Indicated in Survey of Association of Reserve City
Bankers—Lyman E. Wakefield in Letter to Ray-
mond Moley Reports on Lending Activities of
Banks—Says Institutions Cannot Force Business
to Use Available Funds

In a letter under date of Nov. 8, addressed by Lyman E.

Wakefield, President of the Association of Reserve City

Bankers, to Raymond Moley, Editor of "Today," the

result is given of a survey of the lending activities of a group

of banks which carry over 33% of the commercial banking

deposits of the country; it indicates (1) that there are lines

of credit now available to borrowers and unused to the extent

of probably $8,000,000,000 or $10,000,000,000, and (2) that,

excluding loans on collateral security and renewals of old

loans, new loans to the amount of $3,877,000,000 were made

by these banks during the first six months of this year.

In his letter Mr. Wakefield answers the question raised by

Mr. Moley as to whether the commercial banks are ade-

quately serving the "current needs of industry for commer-

cial loans." Mr. Wakefield states that "the banks are

eager to develop the use of lines of credit," and he also

asserts that the banks "are actually making loans to-day in

much larger volume than is generally supposed." The
letter likewise says: "The banks can make these funds avail-
able. They cannot force business to use them, but they
have for some time been making unusual efforts, through
direct contacts with former borrowers, to encourage such
use." We give Mr. Wakefield's letter herewith:

Mr. Raymond Moley, Editor "Today."

New York.

Dear Mr. Moley—Prom time to time in your magazine, -Today,- you

have raised the question as to whether the commercial banks in the United

States are adequately serving the current needs of industry for commercial

loans or whether, by excessively restricted credit policies, they are impeding

business recovery. You have never taken the position that the banks were

unwilling to loan money, but have indicated that it would be helpful to

have the full facts brought out.
In order to bring this discussion down to a factual basis the Association

of Reserve City Bankers has compiled some figures from a cross-section

of the banks of the country that indicate the extent to which they are mak-

ing and are willing to make such loans.
As you know, it is a custom of long standing for commercial banks to

make credit commitments to industrial and business concerns to be used

if and when desired. These are what are commonly known as lines of

credit. These lines of credit are definite expressions on the part of the

bank's willingness to lend money. The banks are eager to develop the use

of such lines of credit because their principal business is to lend money.

The banks can make these funds available. They cannot force business

to use them, but they have for some time been making unusual efforts,

through direct contacts with former borrowers, to encourage such use.

A great volume of credit, now readily available at rates probably the lowest

in history, is at the disposal of those who want it and are properly entitled

to use it.
In answer to an inquiry made by this Association, a group of banks with

deposits of about $13,100,000.000. representing over 35% of the commercial

banking deposits of the country, report total lines of credit granted or

available at the present time of $6,155,000.000. Of these credit commit-
ments, the total of loans outstanding is $1.950.000.000. In other words,

this group of banks has established lines of credit which are unused to the

extent of roughly $4,200,000.000, or an amount equal to over 30% of their

total deposits. If these figures are typical it may be estimated that for all

commercial banks in the country the credit commitments made and unused

probably aggregate something like $8,000,000,000 or $10.000.000.000.

These credit commitments are not confined to large industries, but include

thousands of lines established throughout the country in favor of small

business units. So far as we know, this is the first time these figures have

been compiled.

The fact is that not only have the banks made these commitments but
they are actually making loans to-day in much larger volume than is gen-
erally supposed. The same inquiry that asked banks for their lines of
credit also requested a statement of the amount of new loans other than
renewals granted during the first half of this year. The banks answering
this question have deposits of about $14,800,000.000, and they reported
new loans from Jan. 1 to June 30 1934 of $3,877.000,000, not incl ding
loans against collateral security. From these figures it is obvious that the

aggregate amount of loans now being made by the banks Is very substantial.
The charge has been made that the banks are not making loans, because

the aggregate volume of loans has not increased materially on recent dates.
The principal reason is that old loans are being voluntarily paid off about
as fast as new loans are made. The turn-over in loans is large. The bor-
rowing individuals and enterprises are changing from day to day. Gov-
ernment disbursements of funds in various forms is one important factor
which has tended to reduce bank loans. Many persons who have received
Government loans or Government payments, either directly or indirectly,
have been able to pay off loans previously contracted at the banks.
There can be no question but that the banks are making greater efforts

to-day than ever before to utilize their surplus funds. It is probably true
that in a few scattered Instances banks have been unduly reluctant to
make new commitments because their efforts have been concentrated on
putting their houses in order after a period of unprecedented difficulty.
But in a great majority of cases the banks are making loans wherever sound
loans can be made, both large and small. Further, they have a very sub-
stantial volume of credit available when borrowers are able to find profitable
employment for funds and are willing to make forward commitments.
We hope and believe this period of increased activity will not be long
delayed.

Very truly yours,
(Signed) L. E. WAKEFIELD,

President.
Minneapolis, Minn., Nor. 8 1934.

$10,000,000 of 13/2% Debentures Offered by Federal
Intermediate Credit Banks—Books Closed in Hour

Offering of a new issue of $10,000,000 Federal Intermediate
Credit Bank debentures was made on Nov. 5 by Charles
R. Dunn, fiscal agent for the system, who announced that
the subscription books were closed less than an hour after
they were opened. The new debentures, it was announced,
are dated Nov. 15 1934 and are due in nine months.
On Oct. 5 an issue of $30,000,000 of 13/2% debentures,

dated Oct. 15 1934 and due in six and nine months, was
offered. This offering was referred to in our issues of
Oct. 13, page 2281, and Oct. 6, page 2130.

Guaranty Trust Co. of New York Makes First Applica-
tion as Mortgagee Under Federal Housing Act—
Riggs National Bank Seeks Mortgage Insurance—
James A. Moffett Sees Action Reflecting Co-opera-
tion of Nation's Banks—Real Estate Boards Urge
Government to Encourage Private Building

James A. Moffett, Federal Housing Administrator, an-
nounced on Nov. 3 that the Guaranty Trust Co. of New York
had applied for the first approval as mortgagee under the
provisions of Title II of the Housing Act. This announce-
ment followed the issuance of President Roosevelt's order for
a universal interest rate of 5% on home mortgages, which
was noted in our issue of Nov. 3, pages 2761-62. Mr. Moffett
pointed out that the Guaranty Trust Co. is the world's largest
institution dealing in mortgages, and said that this fact "is
significant of the support and co-operation which the Federal
Housing Administration may expect from the large banks,
trust companies and other lending institutions of the country."

According to a Washington dispatch Nov. 3 to the New
York "Herald Tribune" the first applicant for insurance of
a mortgage was the Riggs National Bank of Washington, of
which Robert V. Fleming First Vice-President of the Amer-
ican Bankers' Association, is President. The Riggs bank has
capital funds of $7,846,270.12 deposits of $76,923,694.29 and
total resources of $84,894,739.94, according to its statement
of Oct. 17 1934. From the same dispatch we quote:
Mr. Moffett announced that the daily average of insured loans reported

under Title 1 for modernization and repairs during the six days ended to-day
was in excess of U00.000. This brings the total loans reported to date to
more than $13,000,000 in the fourteen weeks the better housing campaign

has been under way.
Mr. Moffett said that industrial leaders, building experts and financial

experts have estimated that a total of $2,000.000 daily is now being spent

on modernization and repairs throughout the country, the greater part being
for cash obtained from banks on short-term loans, and from building and

loan associations on long-term loans.

The National Association of Real Estate Boards, at its
recent meeting in Chicago, adopted a resolution disapproving
Government construction of houses for the low-wage group,
and recommending that "funds be made available to certain
projects at a low interest rate and that a study be made of
the restrictions customarily imposed on limited dividend cor-
porations to determine whether the removal of certain unnec-
essarily severe conditions would not encourage the placement
of equity money in this field."
Henry I. Harriman, President of the Chamber of Com-

merce of the United States, suggested in a speech Nov. 1
that the Housing Act might be used to stimulate $15,000,-
000,000 worth of home building within the next 10 years.
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A Washington dispatch of Nov. 3 to the New York
"Times", after noting Mr. Moffett's announcement regarding
the application by the Guaranty Trust Co., added:
The Riggs National Bank of Washington applied for the first approval for

Insurance of a mortgage required by the Housing Act, which so elated

administration officials that an informal ceremony was planned in the

granting of the two requests.
The Guaranty Trust Co. has total resources of 31,497,373,747.52, and

the Riggs National Bank has total resources of 884.894,739.94, Mr. Moffett

recalled as he predicted that other large institutions would follow the action

of the first applicants.
Rules on Banks Recalled

Under the terms of the Housing Act, no banking institution is eligible

for approval by the administrator unless:
It is subject to supervision of the government agency from which its

charter powers are derived;
It has a paid-In capital of not less than $100,000;
Its principal activities in the mortgage field consist of lending its own

funds.
Other requirements include provisions for withdrawal of Federal approval

at any time upon notice of the administrator.
Mr. Moffett also made public a telegram from Spencer D. Baldwin,

President of the National Retail Lumber Dealers Association, praising the
starting of operations under Title II, as follows.
—rrCongratulations in putting into effect, as of Ilov. 1, Title II of the
National Housing Act. This association is highly appreciative of the
supreme efforts you have gone to in accomplishing this almost impossible
task.
"Recall our conversation of three months ago, when you advised me that

experts in tha mortgage field had stated that if Title II was to become
operative by Jan. 1 you would have accomplished a great feat.
"In beating this estimate by fully two months you have done a great

Job for the building industry and a quick revival of business is bound to
result.
"Will be in Washington next Thursday and will see you at that time to

make a personal report of my tour to the West.
"Best regards and best wishes for success of the Housing Act."

$2,000,000 Spent Daily
Industrial leaders, building experts and financial experts have estimated

that a total of $2.000,000 daily is now being spent on modernization and
repairs throughout the country, Mr. Moffett said, the greater part being for
cash secured from banks on short-term loans and from building and loan
associations on long-term loans.

Sees Private Investment Stimulated by Insurance
Provisions of National Housing Act—Donald R.
Richberg and J. A. Moffett Back Private Investment
Policy—Evans Clark Predicts Spur to Private Pro-
jects—FHA Estimates $70,000,000 Spent in Home
Renovation Within 10 Weeks

Vast amounts of private capital may soon be invested
in construction activities as a result of the low-cost housing
insurance provisions of the National Housing Act, Evans
Clark, Economic Adviser to the New York City Holbing
Authority said on Oct. 27, Mr. Clark said that there is
a great demand for low-rental dwellings, and mentioned a
recent estimate that the supply of decent houses for the
lower-income groups is 1,500,000 short of the potential
demand, with about 3% of the area of the large cities in an
advanced state of obsolescence.

Indicating that private capital and enterprise rather than
a huge outlay of government funds which would contribute
to a heavily unbalanced budget will be the first line of attack
in the housing campaign to resuscitate the Nation's heavy
industries according to views expressed by administration
and business leaders, Nov. 5, a Washington account that
day to the New York "Times" added in part:
Some observers saw in statements to this effect made by Donald R.

Richberg, Executive Director of the National Emergency Council, and
James A. Moffett, the Housing Administrator, an indication that these
recovery officials were ready to carry on a stiff battle to keep housing as a
function of private investors and head off any PWA plan to put a great
sum into further housing construction.
The government is prepared, however, to put billions into housing if

private initiative fails, administration leaders emphasized. Various plans
have been suggested in the last week, and at least one would involve a large
outlay of government money.
With the automobile industry already "coming back," the administration

Intends to concentrate the drive to revive heavy industries on a housing
campaign and modernization of railroads and railroad equipment, Mr.
Richberg declared.
The building of new homes "ought to be done by private enterprise,"

Mr. Richberg said. He added that railroad modernization ought to be
similarly effected, but that the government might have to aid in that.

High material and labor costs were the chief stumbling blocks in a
privately financed housing campaign, Mr. Richberg said. It was remarked

that the Lumber Code Authority recommended to-day that reductions of

2.35% to 14.3% in the price of hard woods be authorized.

Officials of the Federal Housing Administration revealed
on Oct. 26 that a total of $70,000,000 had been spent for
home renovation within the preceding 10 weeks. Data
received up to Oct. 25 showed that 24,270 loans involving
$10,485,000 had been made throughout the country. It
was estimated by FHA officials that for every dollar lent

for renovation, between $4 and $4.50 is spent to rebuild

and furnish the nation's homes.
Secretary of the Interior and Public Works Administrator

Ickes on Oct. 25 announced that he had taken steps toward
launching a housing project for negroes in Chicago, in ad-

dition to the PWA plans for Chicago under the $25,000,000

low-cost housing and slum clearance program. The cost

of this new project was estimated at $7,000,000.
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Plans of the FHA were described as follows in a Washington

United Press dispatch of Oct. 26:
Administrator James A. Moffett announced that 4,000 local com-

mittees are working in towns and cities, with 9,000 banks having combined

deposits of $33,500,000 co-operating. He estimated 70 cents of each

dollar is spent for labor.
Reports here indicate the program is being greeted enthusiastically

throughout the country. In many communities committees are making

house-to-house canvasses. The New York area and the Pacific Coast

region are running a close race for the largest number of loans completed

$168,030,000 Tendered to Offering of $75,000,000 or
Thereabouts of 182-Day Treasury Bills Dated
Nov. 7 1934—Bids of $75,075,000 Accepted at Average
Rate of 0.21%

The tenders to the offering of $75,000,000 or thereabouts

of 182-day Treasury bills, dated Nov. 7 1934, maturing

May 8 1935, received, as noted in our issue of Nov. 3, page

2758, at the Federal Reserve banks and the branches thereof,

up to 2 p. m., Eastern Standard Time, Nov. 2, totaled

$168,030,000, Henry Morgenthau Jr., Secretary of the

Treasury, announced Nov. 2. Of the tenders received,

$75,075,000 were accepted, Secretary Morgenthau said,

stating:
The accepted bids ranged in price from 99.909, equivalent to a rate of

0.18% per annum. to 99.884. equivalent to a rate of about 0.23% Per

annum, on a bank discount basis. Only part of the amount bid for at the

latter price was accepted. The average price of Treasury bills to be issued

is 99.893 and the average rate is about 0.21% per annum on a bank discount

basis.

The average rate of 0.21% compares with previous rates

at which recent offerings sold of 0.19% (bills dated Oct. 31);

0.20% (bills dated Oct. 24); 0.21% (bills dated Oct. 17), and

0.24% (bills dated Oct. 10). The average price of the

Treasury bills dated Oct. 31 was 99.905 instead of 99.950
as noted in our issue of Nov. 3, page 2758.

Receipts of Hoarded Gold During Week of Oct. 31
$907,617—$50,397 Coin and $857,220 Certificates

Figures issued by the Treasury Department on Nov. 5

indicate that gold coin and certificates amounting to $907,-

617.12 was received during the week of Oct. 31 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 Oct. 31, amount to $106,858,171.62. The

figures show that of the amount received during the week

ended Oct. 31, $50,397.12 was gold coin and $857,220 gold

certificates. The total receipts are shown as follows:
• Cold Coin Gold•Cerillicales

Received by Federal Reserve banks:
Week ended Oct. 31 1934 950,397.12 $840,720.00
Received previously 29,277.132.50 74,603.720.00

Total to Oct. 31 1934 $29,327,529.62 $75,444,440.00
Received by Treasurer's office:
Week ended Oct. 31 1934 $16.500.00
Received previously 9256.502.00 1,813300.00

Total to Oct. 31 1934 $256,602.00 $1.829,600.00

Note—Gold bars deposited with the New York Assay Office to the amount of
9200,572.69 previously reported.

New Offering of 182-Day Treasury Bills in Amount of
$75,000,000 or Thereabouts—To Be Dated Nov. 14
1934

A new issue of 182-day Treasury bills in amount of $75,-

000,000 or thereabouts was offered at the Federal Reserve

banks and the branches thereof up to 2 p. m., Eastern

Standard Time, yesterday (Nov. 9). An issue of similar

securities amounting to $50,080,000 matures on Nov. 14

and the accepted bids to the new offering will be used in

part to retire the same. The new bills are dated Nov. 14

1934 and will mature on May 15 1935. On the maturity

date the face amount will be payable without interest.

Henry Morgenthau Jr., Secretary of the Treasury, in
announcing the offering on Nov. 6 said:
The bills will be sold on a discount basis to the highest bidders. They

will be issued in bearer form only, and in amounts or denominations of

81.000. $10,000. $100,000. $500,000, and $1,000.000 (maturity value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1.000. The price offered must be expressed

on the basis of 100. with not more than three decimal places, e.g.. 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit of

10% of the face amount of Treasury bills applied for, unless the tenders are
accompanied by an express guaranty of payment by an incorporated bank
or trust company.

Immediately after the closing hour for receipt of tenders on Nov. 9 1934,
all tenders received at the Federal Reserve banks or branches thereof up to
the closing hour will be opened and public announcement of the 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 allotted must be made at the
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Federal Reserve banks in cash or other immediately available funds on
Nov. 14 1934.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be e .empt, from all
taxation. e .cept estate and inheritance ta .es. No loss from the sale or
other disposition of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possessions.

Silver Transferred to United States Under Nationaliza-
tion Order-7,157,273 Fine Ounces During Week of
Nov. 2

During the week of Nov. 2 a total of 7,157,273 fine ounces
of silver were transferred to the United States under the
Executive Order of Aug. 9, nationalizing the metal. A
statement issued Nov. 5 by the Treasury Department showed
that receipts since the order was issued and up to Nov. 2
total 105,226,210 fine ounces. The order of Aug. 9 was
given in our issue of Aug. 11, page 858. The statement
of the Treasury of Nov. 5 shows that the silver was received
at the various Mints and Assay Offices during the week of
Nov. 2 as follows:

Fine Ounces Fine OuncesPhiladelphia 56,194 New Orleans 322New York 7046,708 Seattle 781San Francisco 48.945
Tot, for week ended Nov. 2-7,157.273Denver 4,323

Following are the weekly receipts since the order of Aug. 9
was issued:

Week Ended— Fine Ounces Week Ended— Fine OuncesAug. 17 1934 33.465,091 Oct. 51934 2,474,809Aug. 24 1934 26.088.019 Oct. 12 1934 2,883.948Aug. 31 1934 •12,301,731 Oct. 19 1934 1,044.127Sept. 7 1934 4,144,157 Oct. 26 1934 746.469Sept. 14 1934 3,984.383 Nov. 2 1934 7,157,273Sept. 21 1934 8.435.920 —
105,226.210Sept. 28 1934 2450.303 Total

Treasury Purchases of Silver Totaled 826,342.02 Fine
Ounces During Week of Nov. 2

According to figures issued Nov. 2 by the Treasury De-
partment, 826,342.02 fine ounces of silver were received by
the various United States Mints during the week ended
Nov. 2 from purchases made by the Treasury in accordance
with the President's proclamation of Dec. 21 1933. The
proclamation, which was referred to in our issue of Dec. 23,
page 4440, authorized the Department to buy at least
24,000,000 ounces annually. Of the amount purchased
during the week of Nov. 2, 547,884.67 fine ounces were re-
ceived at the Philadelphia Mint, 277,403.35 fine ounces at
the San Francisco Mint, and 1,054 fine ounces at the Mint
at Denver. During the previous week ended Oct. 26 the
Department purchased 268,900.13 fine ounces. The total
receipts by the Mints since the'issuance of the prolcamation
follow (we omit the fractional part of the ounce):

Week Ended—
Jan. 5 

Ounces
1,157

Week Ended—
June 8 

Ounces
200,897Jan. 12 547 June 15 206,790Jan. 19 477 June 22 380,532Jan. 26 94.•21 June 29 64.047Feb. 2 117 5 ,4 July 6 *1,218.247Feb. 9 375. , )5 July 13 230,491Feb. 16 232,630 July 20 115.217Feb. 23 322.627 July 27 292,719Mar. 2 271.800 Aug. 3 118.307Mar. 9 126,604 Aug. 10 254,458Mar. 16 832.808 Aug. 17 649.757Mar. 23 369.844 Aug. 24 376.504Mar. 30 354.711 Aug. 31 11,574Apr. 6 569.274 Sept. 7 264.307Apr. 13 10.032 Sept. 14 353.004Apr. 20 753.938 Sept 21 103.041Apr. 27 436,043 Sept.28 1.054,287May 4 647.224 Oct. 5 620.638May 11 600,631 Oct. 12 609,475May 18 503,309 Oct. 19 712.206May 25 885,056 Oct. 26 268.900June 1 

•
295,511 Nov. 2 826,342

Corrected figure

Silver Regulations Amended to Make Permanent the
Temporary Exceptions Originally Given Certain
Classifications in Executive Order Nationalizing
Domestic Supplies.

Secretary of the Treasury Morgenthau announced on Nov.
2 an amendment to Article IV of the Silver Regulations of
Aug. 17 1934 by adding a section making permanent the
temporary exemption extended to certain classifications of
silver from the requirement that it be delivered to the Govern-
ment under the Executive Order of Aug. 9 1934, under which
domestic silver stocks were nationalized. The amendment
also provides that after Nov. 7, but prior to the time that it
is first required that silver be delivered by any person, if the
silver is manufactured in good faith into articles fabricated
and held for specific and customary use and not for their
value as silver bullion, such silver shall be permanently
exempt from the requirement that it be delivered to the
Government. The Treasury announcement of Nov. 2 read
as follows:
The Silver Regulations of Aug. 17. 1934, as amended, are hereby amendedin Article IV by adding a new section after section 48 thereof, reading as

follows.

"See. 49. Silver not required to be delivered.—Silver which at the close of
business on Nov. 7, 1934, falls within a category described in section 41. 42,
44, 45 or 46 shall be permanently e aampt from the requirement that such
silver be dellivered under the E -ecutIve Order of Aug. 9. 1934 and these
Regulations. Silver which after Nov. 7, 1934. but prior to the time that it
is first required to be delivered by any person, is manufactured in good faith
into articles described in section 46 shall be permanently e empt fro.n the
requirement that it be delivered under said Executive Order and these
Regulations."
The Regulations, as so amended, may be modified or revoked at any time.

The sections referred to in the above amendment granted
temporary exemption from delivery as follows:

Sec. 41. Silver coins, whether foreign or domestic, so long as they are in
the form of coin.

Sec. 42. Silver which has not entered into industrial, commercial, pro-
fessional, artistic or monetary use so long as such silver is of a fineness of
0.8 or less.

Sec. 44. Silver held for industrial, professional or artistic use and unmelted
scrap silver and silver sweepings in an amount not eiceedIng In the aggregate
500 fine troy ounces (whether or not of a fineness of 0.8 or less) belonging
to any one person, so long as such silver is held for an industrial. Pro-
fessional or artistic use or In the form of unmelted scrap sib er or silver
sweepings.

Sec. 45. Silver owned on Aug. 9, 1934, by a recognized foreign govern-
ment, or by a foreign central bank, or by the Bank of International Settle-
ments, so long as it is owned by a foreign government, a foreign central bank
or the Bank of International Settle nents.

Sec. 46. Silver contained in articles fabricated and held in good faith for
specific and customary use and not for their value as silver bullion so long
as such articles are so held.

$30,420,151 In New Silver Money Distributed in October
A total of $30,420,151 in new silver money was distributed

to the public during October, bringing silver coins in circula-
tion to a record peak of 29,463,833, the Treasury Depart-
ment reported on Nov. 7, according to United Press accounts
from Washington to the New York "Journal of Commerce"
in which it was likewise stated:

Increased use of silver was in pursuance of the Government's silver
rehabilitation progra n under which do nestle silver stocks are being nation-
alized and silver purchased abroad is being converted into flee money.
The ne .v silver money in October replaced such other for.ns of cash as

national bank notes. Federal Rese've flank notes and Federal Reserve notes.
All money in circulation at the end of October, including silver, amounted
to $5,453,684,537.

Chinese Equalization Tax on Silver Exports—Change
In Method of Levying Charge

The Department of Commerce at Washington reported on
Nov. 1 that the Chinese Minister of Finance has ordered
change in the manner of levying the equalization charge on
silver exports, according to a radiogram to the Bureau of
Foreign and Domestic Commerce from its Shanghai Office.
The Department's announcement continued:

Since the inauguration of this tax on the 15th of October, it was collected
as of the date of clearance of the vessel carrying the e :ports. It Is pointed
out. Hereafter it will be collected as of the date of the custom e.port
application.
In e .plaining the reasons for the change of policy, the Finance Ministry

stated: First, it desires si nply to check the outflow of silver as a result of
speculation; second. China intends to maintain the silver standard: third,
it is the policy of the government to supply banks with suitable cover in the
event of heavy de nand for foreign e .change.

The Ministry has also announced that the surtax of 10% and the con-
servancy tat of 3% levied on silver e•morts is calculated as a percentage of
the custom duty, and not of the equalization charge referred to above.
According to the present announcement, the surtax is 10% of the duty and
the conservancy tax is 3% of the duty (heretofore the conservancy tax
was 4%). The equalization charge, states the Finance Ministry, is not re-
fundable in case the etport shipment concerned is withdrawn. The Mini-
stry's present decision, it is understood, is based upon the recommendation
of the ne vly-created stabilization coiunittee.

It Is understood that no shipments of silver have been made since Oztober
15, when 1,000.000 yuan left Shanghai.

Second Suit Involving Gold Clause to Be Argued
Before Supreme Court—Question Concerns Pay-
ment of Interest on Bonds of St. Louis Iron
Mountain & Southern Ry.

An early decision by the Supreme Court on the constitu-
tionality of President Roosevelt's order removing gold from
circulation will promote the public interest, Solicitor-General
Biggs told the Court on Nov. 5, in asking for early considera-
tion of a case involving the question of whether the bonds of
the St. Louis Iron Mountain & Southern Ry. shall be paid in
gold despite the Executive Order and other regulations re-
garding gold. The issue is the same as that involved in an-
other case before the Court, in which a Baltimore & Ohio
stockholder demands payment of interest in gold. It was
expected that the Iron Mountain case would be argued imme-
diately after the hearing on the other suit. A Washington
dispatch of Nov. 5 to the New York "Times" gave the prin-
cipal features of the case as follows:

In this case the Reconstruction Finance Corporation appeals from a de-
dollen of the District Court for Eastern Missouri, which found payment in
gold or Its equivalent "impossible in fact and in law," and that only legal
tender could be paid. The RFC's interest arises through the fact that in
connection with reorganization of the Missouri Pacific it lent $23,134,000
on collateral consisting of junior mortgages, and also has a claim against
the railroad for $5,000,000 in unpaid taxes.
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"Billions of dollars of Government securities (more than $21,000.000,000

as of March 1 1934) now outstanding are affected by this issue." Mr. Biggs
asserted. "Billions of dollars in securities of railroads, industries, States,
Sic., are likewise affected. Great numbers of our private citizens owe large
sums of money e ide,ced by mortgages, notes and other obligations contain-
ing the so-called gold clause.
"The so.vency of many citizens, industries and local governments, per-

haps even the firancial stability of the National Government, may be affected
by the determination of this great issue. Succinctly the issue is this: Are
all these obligations to be discharged at the rate of $1.69 for each $1
borrowed?"

Twelve railroad reorganizations and many of a private character are pend-
ing in the courts but cannot be wound up while bondholders are demanding
settlement in gold, Mr. Biggs argued.

The Government's suit is brought against the Bankers Trust Co. and Wil-
liam H. Bixby, trustees for the railroad.

An item bearing on the action appeared in our issue of
Oct. 27, page 2605.

United State& Supreme Court Refuses to Review Suit
Brought by Joseph A. Broderick, New York Super-
intendent of Banks, Incident to Banking Re-
ceivership

The United States Supreme Court refused on Nov. 5 to re-
view a decision by lower courts in a suit brought by Joseph A.
Broderick, New York State Superintendent of Banks, against
the Irving Trust Co., which had taken over the property of
Dominick J. Faour and George J. Faour, private bankers.
Mr. Broderick took possession of the Faour assets in Febru-
ary 1933 and proceeded to liquidate them until December.
when the Faours appealed to the courts for a composition of
extension of their debts, under the Bankruptcy Act of 1933.
The Irving Trust Co. was appointed receiver, and in January
of this year asked that all the property be turned over to it.
The District Court granted this request, and was sustained
by the Second Circuit Court of Appea's. Mr. Broderick then
appealed to the Supreme Court, contending that the Bank-
ruptcy Act did not apply to him and that the decision would
affect all State officials with powers similar to those en-
trusted to him.

Pres;c1..nt Roosevelt Confers on Plans for Appropriation
Bills—RAnutedly Consider;rtg Budget Apnroxi-
mating That for Current Fiscal Year—Mndifica-
t;on of Administration Program May Be Made to
Aid Business

President Roosevelt conferred on Nov. 8 on fiscal problems
with Representative Buchanan, Chairman of the House
Appropriatiors Committee, and after the conference it was
indicated aat the Federal budget for the fiscal year begin-
ning July 1 1935 will be about $7,500,000,000, or approxi-
mately the same size as that approved by Congress for regu-
lar and emergercy expenditures during the current fiscal
year. Mr. Buchanan told the President that every effort
would be made as soon as Congress convenes on Jan. 3
to expedite the appropriation measures so that they will
be acted upon by the middle of March. Four appropriations
subcommittees are expected to begin work in December
and have four supply bills ready early in January. It was
also indicated after this confererce that President Roosevelt
hopes for a fairly short session of the next Congress.
A Washington dispatch of Nov. 8 to the New York

"Times" said that one of the President's close associates
predicted that parts of tl,e Administration program will be
revised along more conservative lines, and that adjustments
in porcy would be made in an effort to aid business. The
President was represented as against currency inflation, and
not to be considering any change in the currency system,
except stabilization through international agreements.

Administration Pledged to Policy of Conserving Natural
Resources, Secretary of the Interior Ickes Tells
Californians—Speaking at Ceremonies Marking
Completion of San Francisco Dam, He Declares
President Has Accomplished More for Conserva-
tion Than Any Previous Executive

At least 35,000,000 acres of land in the United States that
formerly were cultivated have been destroyed by erosion,
Secretary of the Interior Ickes said on Oct. 28 in a speech at
ceremonies marking the completion of the Hetch Hetchy Dam
at San Francisco. An additional 100,000,000 acres of crop
land are in serious danger, he added. After charging that
"rugged individualists" had made great fortunes through
exploiting natural resources, Mr. Ickes said that President
Roosevelt is thinking of the country as a whole "with the
mind of a sincere conservationist." No other President, he
declared, has done so much to plan a development of the
natural resources for the greatest benefit of all the people.

The President, Mr. Ickes said, has inaugurated policies
which, if they become permanent, will cheek destructive

waste and repair much damage that has already been done.
In describing Mr. Roosevelt's program of development of
our natural resources, Mr. Ickes said, in part:
He has set up a National Resources Board to made a comprehensive

survey of our water sheds, our land uses, and all our natural resources, with
a view to suggesting a plan for a comprehensive and inter-related develop-
ment of our resources that will serve the greatest good of the greatest num-
ber of our people. He does not believe in political log rollibg projects or
in pork barrel development, such as we have been all too familiar with in

the past. He knows that everything necessary to be done cannot be
done at once. His idea is to undertake the most pressing and beneficial
public works first and complete those before undertaking others. To
carry out the plan that he will present to the country as soon as he is in

possession of the facts that are being searched out for him, may take 25
or even 50 years. It will be a broad plan and not a sectional one, a plan

that, when completed, will utilize in a scientific and economic manner our
remaining resources so as to benefit the people as a whole.

Mr. Ickes described the Hetch Hetchy Dam as "a great
engineering and financial undertaking, brilliantly achieved."
But its greatest value, he added, "lies in its augury for the
future."

President Roosevelt told him, Mr. Ickes said, that he was
particularly pleased with the Hetch Hetchy project as a
demonstration of what can be accomplished by the Federal
Government and a municipality working together "in har-
monious understanding and with a common desire to make
use of a valuable natural resource for the welfare of the
people."

Discussing plans for conservation, Mr. Ickes described the
effects of erosion caused after fires had destroyed forests,
destructive floods, destruction of the public range through
over-grazing, wind erosion, and the "unscientific exploita-
tion and over-production of our petroleum resources." He
added in part:
No man has a right to wealth based upon the exploitation of those not

able to protect themselves. No man has a right to live in soft luxury
through the employment of women and children of tender years at toil-

some, back-breaking tasks beyond their strength, for wages insufficient to

support themselves in decency. No man has a right to become a multi-

millionaire through the waste or wilful destruction of essential natural

resources, especially if such destruction means the loss of property and life

to others. No man has a right to make $5,000.000 by cutting down the

forests at the heachtaters of a river if the result is floods that destroy property

worth $50,000,000 downstream.
If there is waste and destruction, the people in the end will have to foot

the bills. Before this country is through with it, the taxpayers will be

called upon to expend billions of dollars to make good the ravishment of

our forests, the destruction of our surfacre oils, the pollution of our waters,

and the wasteful exploitation of our oil fields, out of all of which our "rugged

Individualists," while they may have made great individual fortunes, have

not taken wealth comparable to the losses that they have inflicted upon

the people. As an example, the Government of the United States, and

that means the people of the United States, has already spent hundreds of

millions of dollars for flood control. While Army engineers have been dili-

gently building great levies to hold back flood waters downstream, private

exploiters have been causing even greater floods by further invasion of the

privacy of the head waters.

Administration Does Not Plan "Sweeping Reform
Measures," Secretary of Commerce Roper Asserts—
Post-Election Speech Reassures Business of En-
couragement to Profits and Desire to Shift Relief
Exp mditures Back to States and Communities

The Administration is not planning to insitute "any
general and sweeping application of reform measures,"
Secretary of Commerce Roper declared Nov, 7 in a radio
address which was interpreted as an effort to reassure business
men that the victory gained by Democratic candidates in
this week's election will not mean the multiplication of
radical legislative measures. Mr. Roper said that the Ad-
ministration would maintain a "middle-of-the-road program,"
will encourage increased profits, and desires that the Govern-
ment's burden of caring for the unemployed be returned as
soon as possible to the States and to communities. "The
Government must encourage business profits," he said, "in
order that the Government itself may survive and function."
United Press advices from Washington Nov. 7 quoted other
portions Of his address as follows:
"The immediate future should record the return of caring for the unem-

ployed to the States and the localities," Roper said. "We must so manage
the entire program, which deals with human psychology as well as human
necessities, that we go no farther in helping people than to inspire them
with the hope and with the desire to help themselves.
"As soon as future relief requirements can be determined the major

portions of these e cpenditures should be assumed by States and localities,
with Federal financial assistance supplied only in those instances where
the situation cannot possibly be met without Federal aid.
"The need is to discourage the growing tendency of let the Federal Gov-

ernment do it."
In dealing with current problems, Roper said, "we must keep in mind

that citizens cannot possibly demand rights unless they are willing to assume
responsibilities inherent in those rights.
"To illustrate if we wish to exercise the right of not working, that is to

strike, this right should be safeguarded; but in so doing we should defend
the right not to strike, that is, the right to work without molestation."

Answering charges that the Administration is regimenting business.
Roper said that present emergency requirements "will be gradually retired
as normal conditions are restored and business, States and localities, assume
their responsibilities."
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"Unhesitatingly I state that we are not going to have a dictatorship to
the left nor an autocracy to the right.
"The Roosevelt plan is simply to put business back on its feet under an

equitably administered system to safeguard every segment of our social and
economic life equalizing as far as it is possible the opportunities of making a
livelihood and of safeguarding this to every individual whether he be em-
ployer, employe or consumer."

United States Supreme Court Agains Upholds New
York Milk Control Law—Sustains Validity of Price-
Fixing Provisions in Suit by Hegeman Farms Corp.

The United States Supreme Court, in a unanimous decision
handed down on Nov. 5, for the second time upheld the con-
stitutionality of the New York State Milk Control Act. The
opinion, written by Justice Cardogo, upheld the price-fixing
provisions of the law in deciding a test case brought by the
Hegeman Farms Corp., which had challenged a State order
forcing it to pay producers a fixed minimum price for fluid
milk. The company contended that it fell within the same
classification as a public utility and therefore was entitled to
"a lair return on its investment." The Court, in its ruling,
said that the inability of some members of an industry to
prosper under regulatory laws enacted for the benefit of the
Industry as a whole did not justify an attack on the validity
of the laws. The New York law, Justice Cardozo said, was
framed with the thought that "the small dealer may suffer
but the small producer may be helped, and an industry vital
to the State thus rescued from extinction." The decision sus-
tained an order of the New York Milk Control Board revok-
ing the license of the company unless it restored underpay-
ments of $23,000 to 400 milk producers, based on prices fixed
by the Board.
After summarizing the arguments brought by the Hegeman

Farms Corp., Justice Cardozo's opinion in the case said, in
part:
The Fourteenth Amendment does not protect a business against the hazards

of competition. Public Service Commission v. Great Northern Utilities Co.,
Supra at p. 135.

It is from hazards of that order, and not from restraints of law capriciously
Imposed, that the appellant seeks relief. The refuge from its ills is not in
constitutional immunities.

Much is made of a supposed analogy between the plight in which the
appellant finds itself and that of public utilities subjected to maximum rates
that do not yield a fair return. But the analogy, when scrutinized, is seen
to be unreal. A public utility in such circumstances has no outlet of escape.
If it is running its business with reasonable economy, it must break the law
or bleed to death. But that is not the alternative offered where the law
prescribes a minimum.
An outlet is then available to the regulated business, an outlet that pre-

sumably will be utilized whenever use becomes expedient. If the price is
not raised, the reason must be that efficient operators find that they can
get along without a change. Either that must be so, or else, as was pointed
out in the opinion below, the industry will perish.
The bill does not suggest that such a catastrophe is inuninent. True, of

course, it is that the weaker members of the group (the marginal operators
or even others above the margin) may find themselves unable to keep pace
with the stronger, but it is their comparative inefficiency, not tyrannical
compulsion, that makes them laggards in the race.

Whether a wise statecraft will favor or condemn this exaltation of the
strong is a matter of legislative policy with which courts are not concerned.
To pass judgment on it, there is need that the field of vision be expanded
to take in all the contestants in the race for economic welfare, and not some
of them only. The smaller dealer may suffer, but the small producer may
be helped and an industry vital to the State thus rescued from extinction.

Such, at any rate, is the theory that animates the statute, if we look to
the official declaration of the purpose of its framers. Nebbia v. New York,
Supra, pp. 515, 516.
The question is not for us whether the workings of the law have verified

the theory or disproved it. At least, a law so animated is rescued from the
reproach of favoritism for the powerful to the prejudice of the lowly. If the
orders made thereunder are not arbitrary fiats, the courts will stand aloof.

A Washington dispatch of Nov. 5 to the New York "Times"
described the background of this case as follows:
At the time of the lower court decision the minimum wholesale price

for grade B milk was 9c. per quart, except that dealers not so well known as
the Hegeman concern could charge lc. less. Fluid milk must be bought at
Sc. per quart, while there was a separate charge for fluid cream.
The Hegeman company asserted that it had done an average annual busi-

ness of $750,000 for the last five years.
Justice Sutherland merely noted that he concurred in the result of the

Cardozo opinion. This was interpreted as meaning that he disagreed with
some of its statements.

Previous reference to the United States Supreme Court
ruling on the New York Milk Control law appeared in our
Issue of Oct. 20, page 2450, and on page 2451 we noted the
hearing in the Hegeman case.

Under Income Tax Ruling by United States Supreme
Court Capital Gains May Be Figured as Net Income
in Making Charitable Deductions

The United States Supreme Court ruled on Nov. 5 that
capital gains might be figured as net income for the purpose
of making charitable deductions in figuring income tax
returns. Associated Press advices from Washington on
Nov. 5 further reported:
The Government lost its contention that net income in which capital

gains figured could not be used as a base to deduct charitable contributions.
Susan Dwight Bliss of New York had a net income—before charitable

deductions—of $500,000 in 1928. Some $211,000 of this was gained from

the sale of capital assets and was taxable at the rate of 12 yi %. She made
charitable contributions that year of $44,000 and sought to deduct them
from the $500,000.
But the Government contended that she must subtract the $211,000

In gains on capital assets and deduct the $44,000 from the $289.000 re-
maining.
This would have meant a loss to the taxpayer, since one is allowed to

deduct only 15% of his net income for charitable contributions.
The Supreme Court declined to decide whether a State may tax as

Income the rentals received by its residents on real estate located in another
State. The court dismissed a case from New York seeking to raise the
question.

Monthly Report of Railroad Credit Corp. for October-
11th Liquidating Distribution of $723,781 Made
Oct. 31

Through liquidating distributions, the Railroad Credit
Corp. has returned $18,419,797, or 25% of the net emer-
gency freight revenues collected by the participating carriers
through March 31 1933, according to a report as to its finan-
cial condition filed by it Nov. 5 with the Interstate Commerce
Commission. Of this amount, $8,034,733 was in cash and
$10,385,064 in credits on obligations due the corporation.
The corporation has made 11 liquidating distributions, it
was stated, the last one having been made on Oct. 31 1934
in the amount of $723,781, or 1% of the fund. Collections
in October totaled $272,525, made up of $193,662 paid
in reduction of loans, $78,860 in payment of interest, and
83 from miscellaneous sources.
The corporation's report as of Oct. 31 follows:

RAILROAD CREDIT CORP.'S REPORT TO INTERSTATE COMMERCE
COMMISSION AND PARTICIPATING CARRIERS AS OF OCT. 31 1934

Net Change Daring
October 1934

Balance
Oct. 31 1934

Assets—
Investment in affiliated companies —8579,501.59 $56,823,910.67
Loans outstanding—

Other investments 157,200.00
Cash (reserved for tax refunds, $16,580.69)... —84,324.14 149,667.74
Petty cash fund 25.00
Special deposits 275,000.00

Reserve for tax refunds—
Miscellaneous accounts receivable --64.41 57,899.10
Due from contributingrcariets—

Interest receivable —23,536.72 153,814.70
Unadjusted debits —565.25 81,447.21
Expense of administration 11,398.17 111,507.88

Total —8676,593.94 $57,790,481.30
Ltabfiltles—

Non-negotiable debt to affiliated companies __ —$731,353.99 *$55,208,861.23
Unadjusted credits —563.62 1,911,387.46
Income from securities and accounts 55,323.67 669,032.61

Interest accrued on loans, &c.'
Capital stock 1,200.00

Total —$676,593.94 $57,790,481.30

• Emergency revenues to Oct. 31 1934  $75,422,410.62
Less: Refunds for taxes  $1,751,357.65

Distributions Nos. 1 to 11  18,419,797.79
Fund share assigned to Railroad Credit Corp—. 42.393 95

20,213,549.39

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

Washington, D. C., Nov. 1 1934.

Increase of $1,152,047 Reported in Net Operating
Income of Class I Railroads During First Nine
Months of Year Over Similar Period of 1933

Class I railroads of the United States for the first nine
months of 1934 had a net railway operating income of
$342,609,842, which was at the annual rate of return of
1.80% on their property investment, according to reports
just filed by the carriers with the Bureau of Railway
Economics of the Association of American Railroads and
made public Nov. 5. In the first nine months of 1933 their
net railway operating income was $341,457,795 or 1.78%
on their property investment. Continuing the Bureau
further reported:

Property investment is the value of road and equipment as shown by
the books of the railways, including materials, supplies and cash. The
net railway operating income is what is left after the payment of operating
expenses, taxes and equipment rentals but before interest and other fixed
charges are paid.

This compilation as to earnings for the first nine months of 1934 is based
on reports from 147 Class I railroads representing a total of 239,251 miles.

Gross operating revenues for the first nine months of 1934 totaled 82.464.-
070.761, compared with $2,298,236,307 for the same period in 1933, an
Increase of 7.2%. Operating expenses for the first nine months of 1934
amounted to $1.836,277,444, compared with $1,665,882,164 for the same
Period in 1933. an increase of 10.2%.

Class I railroads in the first nine months of 1934 paid $188,743,346 in
taxes compared with $199,633,603 for the same period in 1933, a decrease
of 5.5%. For the month of September alone, the tax bill of the Class 1
railroads amounted to $19.939,482, a decrease of $2,126,979 or 9.6% under
September 1933.

Thirty-two Class I railroads failed to earn expenses and taxes in the
first nine months of 1934, of which eight were in the Eastern, seven in the
Southern. and 17 in the Western District.

Class I railroads for the month of September alone had a net railway
operating income of $41,020,484, which, for that month, was at the annual
rate of return of 1.34% on their property investment. In September 1933
their net railway operating income was $60,608,883, or 1-97%.

Gross operating revenues for the month of September amounted to
8275,510,715. compared with 8292.158,838 in September 1933, a decrease
of 5.7%. Operating expenses in September totaled 8203.800,353, compared
with 3199,434,706 in the same month in 1933, an increase of 2.2%.

$55,208,861.23
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Eastern District

Class I railroads in the Eastern District for the first nine months in
1934 had a net railway operating income of $204,365.803 which was at
the annual rate of return of 2.24% on their property inVestment. For the
same period in 1933 their net railway operating income was $212.743,974
or 2.32% on their property investment. Gross operating revenues of the
Class I railroads in the Eastern District for the first nine months of 1934
totaled $1.258,955,341, an increase of 6.5% above the corresponding period
In 1933. while operating expenses totaled $911,498,740, an increase of 10.6%
above the same period in 1933.

Class I railroads in the Eastern District for the month of September had
a net railway operating income of $19,907.638, compared with $33,500,376
In September 1933.

Southern District
Class I railroads in the Southern District for the first nine months of

1934 had a net railway operating income of $39,548.079, which was at
the annual rate of return of 1.67% on their property investment. For the
same period in 1933, their net railway operating income amounted to
$43,595,061, which was at the annual rate of return of 1.81% on their
property investment. Gross operating revenues of the Class I railroads
in the Southern District for the first nine months of 1934 amounted to
$306,363.424. an increase of 5.3% above the same period in 1933, while
operating expenses totaled $236,128,622, an increase of 8.8%.

Class I railroads in the Southern District for the month of September
had a net railway operating income of $3,025,762. compared with $4,909.741
in September 1933.

Western District
Class I railroads in the Western District for the first nine months in

1934 had a net railway operating income of $98,695.960, which was at the
annual rate of return of 1.31% on their property investment. For the
same nine months in 1933. the railroads in that District had a net railway
operating income of $85,118,760, which was at the annual rate of return
of 1.12% on their property investment. Gross operating revenues of the
Class I railroads in the Western District for the first nine months period
in 1934 amounted to $898,751,996, an increase of 8.9% above the same
period in 1933. while operating expenses totaled $688,650,082 an increase
of 10.3% compared with the same period in 1933.
For the month of September alone the Class I railroads in the Western

District reported a net railway operating income of $18,087,084. The
same roads in September 1933, had a net railway operating income of
$22.198,766.

CLASS I RAILROADS—UNITED STATES

1934 1933
Per cent of
Inc. (±) or
Dec. (—)

Month of September—
Total operating revenues $275,510,715 5292,158,838 —5.7
Total operating expenses 203,800,353 199,434,706 +2.2
Taxes 19,939,482 22,066,461 —9.6
Net railway operating income 41,020,484 60,608,883 —32.3
Operating ratio 73.97% 68.26%
Rate of return on property investment._ 1.34% 1.97% ___ _
Nine Months Ended Sept. 30 1934—

Total operating revenues 2,464,070,761 2,298,236,307 +7.2
Total operating expenses 1,836,277,444 1,665,882,164 +10.2
Taxes 188,743,346 199,633,603 —5.5
Net railway operating income 342,609,842 341,457,795 +0.3
Operating ratio 74.52% 72.49%
Rate of return on property Investment 1.80% 1.78% ----

Renewed Opposition to Great Lakes-St. Lawrence
Waterway Treaty Voiced in Report Approved by
New York State Chamber of Commerce

Renewed opposition to the ratification of the proposed
Great Lakes-St. Lawrence Waterway treaty is voiced in a re-
port approved on Nov. 1 by the Chamber of Commerce of the
State of New York at its monthly meeting. Two committees
of the Chamber condemn the waterway project and the Gov-
ernment development of a hydroelectric power plant in con-
nection with it. The report, which was presented by Thomas
F. Woodlock, Chairman of the Committee on Internal Trade
and Improvements, considers the waterway development
solely on its merits as a water-power project to be constructed
by the Power Authority of New York State or by any other
governmental body. The Chamber as a whole was already on
record as opposing the development of the waterway as un-
economic and contrary to public interest.
The report brands as absurd the claim that the develop-

ment of hydroelectric power on the St. Lawrence will save
consumers in the nine Northeastern States $200,000,000 an-
nually. It points out that the total gross revenue collected
from consumers in New York, New Jersey, Pennsylvania and
the six New England States in 1933 was less than $630,-
000,000. The report emphasizes that both the waterway and
power development would be a further encroachment of gov-
ernment upon private business, and urges that the State's
credit should under no circumstances be lent to the project.
The report also says:

The potential output of the St. Lawrence project is estimated at 12,500,-
000,000 kilowatt hours, of which one-half, or 6,250,000,000 kilowatt hours,
would belong to New York. This is over one-half of the total energy gen-
erated by electrical corporations in the State during 1929. An extraordinary
growth in demand for power will be necessary to provide outlets, even
though expansion of existing private plants should cease, owing to fear of
Government competition.
The Federal Government is already engaged in six major power develop-

ments: Boulder Dam, Columbia River, Tennessee Valley, Fort Peck. Arizona-
Wyoming-Idaho and Loup River, with a power production capacity of 19,687,-
480,000 kilowatt hours per year, which is over one-half the capacity of exist-
ing plants in the territories served. The total cost of these projects is
estimated at around $1,000,000,000. This estimate does not include the
necessary investment for transmission and distribution.

The total cost of the entire St. Lawrence development is variously esti-
mated at from $543,000,000 to $1,350,000,000; and the share charged against
the United States from $300,000,000 to $600,000,000. Both the waterway

and the power development will compete with established private enter-
prises ; and the power plant, in its efforts to attract industries to its
vicinity, will be in competition with the six other major Government plants
now under construction.

In view of these various considerations it may be difficult for the Power
Authority of the State of New York to sell bonds to finance the development.
The Act creating the Authority provides "that the Power Authority shall
have no power at any time to pledge the credit of the State, nor shall any
of its obligations or securities be deemed to be obligations of the State, nor
shall the Power Authority have the power to lease or sell any dam or power
house at the site." In brder to pledge the State's credit, it will be necessary
to amend the Constitution, which would require three years. The Chamber
of Commerce regards it as of vital importance to taxpayers of the State that
the State's credit should under no circumstance be lent to this project.

The Committee on the Harbor and Shipping, of which
Frederick E. Hasler is Chairman, is joint sponsor of the
report.

United Fruit Co. Would Modify Ocean Mail Contract—
Offer Made During Post 0_ fice Department Hearing

The United Fruit Co. is willing to co-operate with the Gov-
ernment in any "fair and reasonable" plan of modifying

ocean mail contracts, William K. Jackson, Vice-President of
the company, said on Oct. 19 at the Post Office Department's
Investigation of possible savings to be attained by modifica-
tion or cancellation. A previous reference to these hearings
was contained in our issue of Oct. 13, page 2292. Evidence
was presented at the hearing on Oct. 10 purporting to show
that the Colombian Steamship Co., Inc., suggested some of
the terms of its ocean mail contract before bids were adver-
tised. The United Fruit Co., in a statement presented to the
Post Office Department, Oct. 14, is said to have stated that its
$20,000,000 building program "literally and effectively" ful-
fills the ocean mail contracts under investigation. A Post
Office inspector testified on Oct. 16 that the company was
receiving an additional $550,000 annually in carrying mail
between San Francisco and Panama by an "unjustified"
classification of vessels. He said that the company is using
ships which, had they been classified on a speed and tonnage
basis, would have been entitled to only $2.50 a statute mile
mail pay instead of the $6 now received. Associated Press
Washington advices of Oct. 16 added the following details of
this hearing:

The testimony was given by Charles H. Clarahan, postal inspector, who
said "very little" mail was carried by the company. "Money paid even
under the lower rate," he asserted, "would be entirely unjustified from a
postal standpoint."
The Post Office Department is investigating the contracts at the direction

of President Roosevelt to see where savings can be made, preliminary to- the
drafting of a new Government policy under which subsidies paid to main-
tain the merchant marine probably will be entirely divorced from mail
carrying.

Mr. Clarahan testified that the United Fruit Co. is receiving $909,942
annually for handling mail that could be carried on a straight poundage
basis for $6,985.

In addition to the San Francisco-Panama contract, the company holds
two other contracts to serve Cuba and Costa Rica.

The offer to modify ocean mail contracts was made by the
United Fruit Co. after Mr. Jackson and Peter J. Connolly, on
Oct. 19, had argued their cases before the investigating com-
mittee. We quote from Associated Press Washington advices
of Oct. 19 regarding the proceedings at the hearing on that
date:

The Government attorney argued that:
"The three contracts held by the United Fruit Co. here were designed

solely for the company's benefit. Congress never intended that $19,000,000
in excess of actual mail carrying costs should be paid to the company."

The company lawyer said:
"Continual stressing of the fact that the Poet Office Department annually

pays $30,000,000 to all contract holders for service that would cost only
$3,000,000 on a poundage basis is sticking the dagger of destruction into
the back of the merchant marine. The Government is committed by law
to a policy of aiding the American Merchant Marine. The carrying of mail
Is only incidental."

Counsel for the Lykes Steamship Lines, of Tampa, Fla., operators of 58
ships, accused the Government of intimidation in an asserted effort to pre-
vent presentation of evidence of "the general necessity" of ocean routes
operated by the company from Gulf ports.

Joseph B. Eastman Declares Railroads Must Lower
Operating Costs—Co-Ordinator Will Recommend
Unified Federal Control of All Forms of Transpor-
tation to Next Congress.

The railroads of the United States, while not neglecting
improvments in equipment and service, must nevertheless
adopt "every practical and reasonable means" to lower the
cost of operation, Joseph B. Eastman, Federal Co-Ordinator
of Transportation, declared before the Atlanta Freight Bu-
reau and other organizations at Atlanta, Ga., on Nov. 6.
Such costs can be brought down, he asserted, "but it will
require co-operation, not only on the part of the railroads
with each other, but on the part of labor, shippers, investors,
communities, and the country as a whole."
Mr. Eastman said that at the next session of Congress he

will recommend co-ordinated public regulation by a single
Federal agency of all important forms of transportation, in-
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eluding the motor carriers and the water carriers, as well as
the railroads. Transportation competition is "running riot"
throughout the United States, he declared, but warned that
no thinking person wishes to suppress the new forms of
transportation. He concluded his address as follows:
Summing up what I have said, the rehabilitation of the railroads is a

matter of the most vital importance to the entire country. It will stimulate
commerce and industry as few things will, furnish work for capital goods
industries which are now lagging behind, and eventually increase the vol-
ume of transportation movement in a way which will be of benefit to all
agencies of transportation and the labor engaged therein. Such rehabilita-
tion is both possible and practicable, but it will require a high degree of
co-operation on the part of all concerned, leadership and planning oy the
Government, and the establishment of conditions of greater order and
stability in the general transportation situation. We are endeavoring to
work toward those ends, and I hope that we may have your help.

Myron C. Taylor Sees Private Relief Needed to Prevent
Millions of Americans From Losing Initiative and
Self-Respect—Declares Government Aid Must Be
Supplemented

American characteristics of independence, initiative, per-
serverance and self-rsepect are threatened unless the "right
kind of individualized help" is given in the present emergency,
Myron C. Taylor, Chairman of the Board of the United States
Steel Corp., said on Oct. 27 in an interview incident to the
Citizens Family Welfare Committee's campaign to raise
$2,000,000 in New York City. Mr. Taylor declared that
private relief, as distinguished from Government relief, must
make sure that those in need "do not despair and sink to a
level of dependence from which they may never rise." While
publicly-administered relief and privately-administered relief
differ in size, he said, in importance they are equal. "Public
relief," he continued, "is doing the heavy basic job of creating
actual barriers against physical suffering." He added, in
part:
Four years of living on society can destroy the fibres of character. Four

years of living on charity can undermine a man's independence, initiative
and self-respect. We are faced under this system with the prospect of a new
class of individuals who will be unable to regain their old positions in society
or who will even become permanent public charges.
The fact that we must remember is that tax money cannot prevene this

from happening. There are approximately 3,830,000 families comprising
about 17.000.000 individuals, according to Harry Hopkins, Director of the
Federal Emergency Relief Administration, upon the country's public relief
rolls. We must ask ourselves how many of these will recover along with
business and how many we will nave to support out of taxes for the rest of
our and their lives.
We can best understand the need for more than Government relief in

terms of our own experience. All of us know that hard times bring with
them more than financial distress. We have all of us , if we have not suffered
ourselves, seen those close to us in sickness, want or misery. We know
also that those who have had the fullest measure of recovery from adversity
are those who have had some one to back their own efforts with an under-
standing and sympathetic help that has kept mind and spirit, as well as
body, intact.
Let us try to imagine ourselves in sickness and in need with no more than

the guaranty that we should not be allowed to die—with no understanding
friend to turn to in our bewilderment and misery. It cannot but seem clear
to us that without the kindly help of relatives and friends, those closest and
dearest to us. we should never be able to recover in every sense of the word.
In short, without the right kind of individualized help, millions of human

beings may lose their independence, initiative and self-respect.

Permanent Return to Gold Urged in Declaration
Adopted at National Foreign Trade Convention—
Asserts Attempts to Cure Economic Ills by Mone-
tary Manipulation Has Failed—Modification of
Securities Act Advocated—Commends Establish-
ment of Export-Import Banks

In its declaration, adopted unanimously at its final
session at the Hotel Comrnodire in New York on Nov. 2,
the National Foreign Trade Convention thus recorded its
stand on currency and exchange:

Exchanges are part of the whole monetary problem. Stabilization of
exchanges is essential to the revival of foreign trade. The depreciation
of our currency cannot permanently assist exports and retard imports.
There can, however, be no exchange stability until the currencies in the
principal countries of the world are stabilized. This is possible only
after budgets have been balanced. Confidence in currencies is impos-
sible as long as national expenditures exceed national incomes.
The attempt to cure the economic ills of the world by monetary manipu-

lation has failed because they are not primarily due to monetary causes.
On the other hand, manipulation of the standard of value has destroyed
the base on which business must project its plans and operations. Without
some stable measure of value business cannot recover its volume or its
profits.
One of the first steps toward recovery, therefore, is the return to a

definite and known monetary system and the abandonment of further
experiments. Facing facts as they now exist, specific measures should
include:

I. Permanent return to gold at a fixed ratio equivalent to the present
dollar: preferably this should be done in conjunction with Great Britain
and other nations.
2. Convertibility of currency into gold in such amounts as are required

for settlement of international transactions.
3. No further introduction of silver into the monetary system.
4. Maximum efforts to balance the budget and avoid forced and uncon-

trollable inflation.

The declaration states:
Two-way foreign trade always has been and still is essential to our

national economy. The plans of our Government for negotiating recip-
rocal trade agreements, the establishment of the Export-Import banks,

and adequate aid to our Merchant Marine are fitting methods of govern-
mental assistance to enable our exporters to compete in the markets of
the world.

•
We also quote in part from the declaration as follows:

Reciprocal Trade Agreements

The Reciprocal Trade Agreements Act not only provides opportunities
to reduce or remove trade obstructions, but also to provide in advance
for the adjustment of such currency depreciation, exchange manipulation.
or other elements which later might tend to make the provisions agreed
upon less effective or inoperative.
Encouragement should be given to exports which will create the largest

amount of employment and to the importation of suitable commodities
for the purpose of creating foreign markets for our goods. Such com-
modities should be of a type to benefit American consumers, without
danger of destructive competition to any producer-activities conducted
on an economically sound basis.
In negotiating reciprocal trade agreements with foreign countries the

aim should also be to secure equal treatment for American products abroad.
Sec. 338 of the Tariff Act contains provisions against discrimination by
foreign countries.
Our Government should endeavor to insure the equal treatment of

American export trade by the removal of discriminations by foreign
countries.
In the negotiation of any reciprocal trade agreement adequate pro-

vision should be made to guarantee the supply of dollar exchange, at
official rates, promptly on the maturities of the American drafts in the
respective foreign countries. Like provision should be made for the re-
turn of the interest or other proceeds from American investments. Pro-
vision also should be made for prompt and satisfactory agreements, with
the aid of the Departments of State and Commerce and the Export-Import
banks, if necessary, for the prompt refunding, at rates of exchange com-
parable to those prevailing when the goods were sold, of blocked balances
immobilized in foreign countries up to the date of the new reciprocal trade
agreement.

National Shipping Policy

American ships for the carrying of our exports and imports are an in-
dispensable part of our foreign trade. Without them there can be no
security for our commerce in times of peace or war. . . .
No American Merchant Marine, worthy of the name, can be established

or maintained unless, year in and year out the national shipping policy
established by the Merchant Marine Act of 1928 is continued uninterrupted
and administered on the basis of continuity of mutual contract obligations
both by the Government and by the private ship owners.
So large a proportion of our people and legislators dwell so far from the

sea that the difficulty of sustaining American shipping in world com-
petition is not realized. The hard-won progress of the last 15 years may
be lost through indecision or vacillation in policy and modification of
contracts.

It is incontestable that American trade cannot succeed without American
ships. The foreign commerce of our nation should not be placed in
Jeopardy.

Stabilization of Freight Rates

Unless immediate relief is forthcoming—by the adoption of rules and
regulations proposed to the United States Shipping Board Bureau of the
Department of Commerce, in accordance with Sec. 19 of the Shipping
Act of 1928, by shipping conference carriers—to eliminate the detrimental
effects of non-conference competition, the foreign trade of the United
States and the interests of the public and the carriers will suffer.
It is recommended that the United States Shipping Board Bureau of

the Department of Commerce be requested to take early action in response
to the investigations heretofore held by it, and to adopt rules and regu-
lations proposed by conference carriers to the end that the detrimental
practices found to exist as a result of non-conference competition be here-
after prohibited in overseas trades as well as the deploeable non-co-operative
competition in the intercoastal trades.

Export-Import Banks

The convention commends the establishment of the Export-Import
banks, pursuant to the proposals initiated by the National Foreign Trade
Council. The need of such institutions, functioning on a basis which
would provide long-term financing and credit facilities comparable with
those provided by other countries for their nationals, was endorsed in
Article III of the final declaration of the 20th National Foreign Trade
Convention.
The Export-Import banks were created to facilitate the financing of trade

which normally lies outside the scope of the operations of commercial
banks through the extension of credits and long-term financing In co-
operation and not in competition with commercial banks. The convention
advocates the appointment by the National Foreign Trade Council, in
co-operation with other organizations, of a small advisory committee
of esporters and importers, to co-operate with a committee of the American
Bankers Association and the Export-Import banks to the end that a plan
may promptly be announced by which the Export-Import banks can
start to do the business for which they were established.

The American Capital Market—Securities Act
Foreign lending is recognized as an essential function to further foreign

trade. That some of the loans made during post-war years proved to have
been injudicious does not justify exaggeration of probable loss, nor the
failure to point to the benefits obtained through the sale of our surplus
production and the consequent maintenance of employment.
The convention reaffirms that American enterprise continues to be

capable of selecting proper and reasonable risks offered by sound foreign
enterprises requiring capital. We approve of the general purposes of the
Federal Securities Act in setting standards for the disclosure of financial
facts to investors. We are confident that the Act will be administered
In such a way as not to discourage issuing underwriters and experts of
competence and integrity from facilitating the distribution of sound
foreign securities, and we commend to our legislators careful consideration
of such possible modifications of the Act as would promote the same end.
This convention should not adjourn without insisting that American

security holders must be treated equally with other nationals holding
like securities; discriminatory treatment would leave a lasting unfavorable
Impression in the minds of the American public and would go far to make
impossible in the future the flotation of securities of such countries in
the American market.

Blocked Funds

The convention commends the work of the National Foreign Trade
Council and the Council on Inter-American Relations in negotiations
leading to agreements during 1933 for the repatriation of blocked funds in
Brazil and Argentina. It is recognized that this was pursuant to the
mandate of the 1933 convention in Article IV of the final declaration.
It also commends the recognition which has been given by our Government
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to the principle of increasing imports, when practicable, without dis-
rupting our national economy, as a fundamental means of alleviating
the conditions in foreign countries which resulted in immobilizing American
funds. The convention urges that additional measures be taken by the
Departments of State and Commerce, and the Export-Import banks
to provide for the return of blocked funds.

Agricultural Exports
p Measures restricting the production of farm products which can be
grown in other sections of the world inevitably react to the disadvantage
of the country imposing such restrictions by encouragement of their growth
In other countries.
We recommend that any governmental financial aid given to the pro-

ducer be limited to that portion of the crop which is domestically con-
sumed. This policy would insure him a price that would compensate for
his labor and preserve a parity with those things he has to buy. We
believe the surplus should be sold at world prices, as the United States
farmer can produce wheat, cotton and other exportable farm products
as cheaply as any country in the world. This would not only preserve
our foreign markets but immeasurably stimulate our general trade. . . .

Latin-American Relations
The convention cordially commends the work of Secretary Hull which

Is reflected in the results obtained at the Montevideo Conference anct
in the improvement of inter-American relations. We believe that our
ties with Latin-America, under the "good neighbor" policy, will be
strengthened by the quickening of the exchange of goods and services
resulting from the inauguration of reciprocal trade pacts. . . .

Reciprocity with Canada
The convention commends the recommendation of the Joint Canada-

United States Committee, maintained by the respective Chambers of
Commerce, to the effect that reciprocal trade negotiations should be
conducted on the principle of affording reasonable competition in each
other's markets, consistent with reasonable protection to their respective
industries.
The convention is appreciative of the attendance of representatives

of the Canadian Chambers of Commerce, including delegates from Halifax
to Vancouver, and of their expressed desire that such negotiations should
be pursued effectively and without delay.

Trade with the Pacific Area
The conventiondesires to record its concern over the present conditions

affecting our trade in the Pacific area, in such countries as the Philippines.
Japan, China, Australia and New Zealand. As the future of our world
trade is indissolubly bound up with the maintenance of a full measure of
reciprocal trade in that area, no obstacles or discriminations should be
Imposed by legislation or embargoes, discriminative duties, or other trade
barriers which would affect the natural flow of reciprocal trade. While
this statement is to a large extent equally applicable to other areas, the
convention is impressed with the opportunities which lie in our Pacific
possessions and neighboring countries, and the peculiar responsibility of
the American people in protecting and maintaining our mutual trade.

ehe convention is appreciative of the importance of trade between the
Territory of Hawaii and other parts of the United States, and of Hawaii's
status as an integral part of the United States.

George N. Peek on Plans for Extending Foreign Trade
—Stresses Credit Problems in Speech Before Na-
tional Foreign Trade Convention—Secretary Hull
Urges Deve&opment of Internationalism as Aid to
World Prosperity—Extracts from Other Speeches

George N. Peek, special adviser to the President on foreign
trade, asserted on Nov. 2 that the officials of the Export-Im-
port banks desire to co-operate with commercial bankers and
exporters in working out a program that will enable the
banks to finance an expanding American foreign trade.
Speaking before the twenty-first National Foreign Trade
Convention, in New York City, Mr. Peek, as did other previ-
ous speakers, stressed his contention that "trade" implies
payment as well as sales. The central problem of foreign
trade, he said, is credits. The most powerful factor in con-
gesting international trade, Mr. Peek said, is that of ex-
change restrictions imposed by about 35 nations. As to this,
he added:

The effect is that such countries are using the money due exporters, with-
out their consent and against their will, and that payment is being made
finally upon the terms of foreign governments, at their discretion, often
without interest, and with charges and discounts fixed by them or at best
regulated as a result of reluctant agreement. Consider this picture.
Now as to remedies. I said in Chicago, two weeks ago, and I repeat, that

in the case of countries exercising exchange controls against us the satisfac-
tory solution of the exchange problem should be made a prerequisite to the
negotiation of any general trade agreement. I do not regard reasonable
business requirements as coercion. When you fill your part of a contract
and your customer his, and his Government intervenes, I think that you
have a right to ask your Government to intervene on your behalf. This is a
matter upon which only government can act effectively. No bank or busi-
ness man, no group of banks or business men can solve this problem them-
selves without the active help of government.

Indeed, I shall go further. As a manufacturer, I think it should be pos-
sible to cover the cost of transferring funds, from an approved list of coun-
tries, just as one may cover within reasonable limits the cost of raw materials,
transportation, insurance, and other items which go to make up the total
cost of a product and which are known when the selling price is established.

I believe that our Government must take action on this problem. I do
not believe the full course of such action can be taken through our com-
mercial banks or even through the Export-Import banks, but I can conceive
that if the stabilization fund, created to maintain the stability of our own
exchanges, should, under competent authority, handle all exchange, at a
proper charge, and with selected countries, a most far-reaching service would
be rendered to sound American foreign trade. This idea, as you have per-
haps noted, has been discussed at some length by some of our principal
financial papers during the past week. I think we shall hear more of it.

Mr. Peek, in concluding, mentioned five steps that should

be taken in developing our foreign trade policy. He enumer-

ated these as follows:

First, that we must recognize that foreign trade has become a definite
and direct concern of the Government, and that unless our foreign trade
interests receive backing and assistance similar to that given by other govern-
ments to their traders, we will not be able to compete with them on equal
terms.

Second, that in order to develop consistent and effective foreign trade
policies, the present 50 or more independent jurisdictions over foreign trade
activities in our governmental setup should be tied together and should func-
tion under unified direction.

Third, accurate and up-to-date records of our commercial and financial
relations with each individual country must be kept, as we must know how
we stand on our trade and international balances at any given time if we
are to steer our course intelligently.

Fourth, that as international trade cannot move on a one-way street, and
as we must increase imports if we are to be paid for increased exports, we
should pursue a policy of selective exports and imports, sending abroad,
preferably in manufactured form, those products we can best produce, par-
ticularly those agricultural products which are the backbone of our foreign
trade and of our domestic prosperity, taking in return those raw materials
which we need and such other products the importation of which will do the
least violence to our domestie economy.
To these four I would add a fifth—governmental co-operation and direct

action to the extent necessary to clean up our exchange problems.

Reference to the earlier sessions of the convention was con-
tained in our issue of Nov. 3, pages 2766-67. The address of
Secretary of State Hull, which was mentioned therein, was
read at the banquet on Nov. 1. Mr. Hull (rwho, because of
bronchial trouble, was unable to be present) 'declared that a
spirit of internationalism must be developed in order to in-

sure a return to world prosperity. He said that continued
shrinkage in foreign trade cannot be compensated for by
gains in domestic trade. We quote from the New York
"Herald Tribune" of Nov. 2 regarding extracts from the mes-
sage by Mr. Hull and other speeches made on that date:

It [Mr. Hull's address] continued: "Commerce has been strangled by
quotas, embargoes, exchange restrictions and other oppressive trade measures.
These trade deterrents are responsible for world trade, comprising exports
and imports, having a value of $68,000,000,000 in 1929 having shrung to
$24,000,000,000 in 1933. Meanwhile, the share of the United States de-
creased from $10,000,000,000 to $2,500,000,000.
"Our domestic exports in 1932 were valued at $1,576,000,000, which was

the lowest figure for 30 years. For 1933 they had increased approximately
$100,000,000.

Tariff Not Infallible

"In the light of such appalling loss, how can any thinking person desir-
ing his own or his country's prosperity fail to search out the causes of the
disaster and seek to remove them? It should be obvious, it seems to me, that
if this could happen when the country was under the highest tariff in its
history then high tariffs could not be the infallible and inevitable producers
of prosperity they had been represented to be."

The policy of economic flotation had been tried out to the full by nations
of the world for nearly five years, Mr. Hull's message said, for them to only
find themselves fundamentally worse off than before, and yet there are
those who now are "loudly demanding that tariff rates be still further in-
creased."
He advocated cessation of quantitative regulation of foreign trade, which

has merely "resulted in the arbitrary diversion of trade from one country
to another. A strenuous effort is being made in many countries to bring
their international accounts into equilibrium by the process of achieving a
bilateral balance between themselves and each separate country. This par-
ticular trend of present-day economic nationalism is a reversion to the
crudest and worst form of mercantilism which preceded the introduction of
the regime of liberal commercial policy of modern industrialism. It is an
Intensified form of arbitrary interference with freedom of enterprise and
with the operation of the productive process under the guidance of the price
system," his message read.

Alex N. Gentes, Assistant Manager, foreign department Guaranty Trust Co.
of New York, in his address said that the outlook for improvement in foreign
trade is brighter now than it has been for several years.
The viewpoint of the Far East on international commerce was neatly ap-

proached by Renzo Sawada, Consul-General of Japan, in New York, who
made it plain Japan regards foreign trade as a reciprocal proposition. . . .
James S. Carson, Chairman of the Council on Inter-American Relations,

Inc., said that business men should realize that as far as American foreign
trade is concerned the lanes are bending, "deflecting so that main traveled
ways are being slowly turned from East-West to North-South. The Americas
complement each other, he said, and pointed to the growing importance of
Latin America in United States trade.

Inequality Breakdown Urged

A long step will be taken toward the establishment of international good
will when States agree universally to abolish distinctions in important eco-
nomic matters between foreigners and nationals and to impose no inequalities
by political action on foreign individuals or foreign companies engaged in
peaceful and productive pursuits within their territorial boundaries, declared
William S. Culbertson, former Ambassador to Chile.

China's foreign trade, particularly in the United States, is steadily on
the increase, Dr. Roliang Yih, Consul-General of China, told the convention.
American exports to China have increased some 50% during the last decade,
he asserted, and added, "Senator Pittman recently declared that 'China is
the greatest potential market in the world, and the Chinese seek close com-
mercial relations with the United States.' China bought more from the
United States in the first half of 1933 than any other country in the world,"
he said, and he musingly added, "I would like to point out that our Govern-
ment still adheres to the old custom of paying its debts during the period
of the most catastrophic economic collapse the world has ever faced."

Senator Fletcher Sees No Need For Changes in Banking
and Stock Exchange Control Laws—Opposed to
Central Bank at This Time

Opposition to proposals for a Central bank or a unified
banking system at this time was expressed on Nov. 6 by
Senator Fletcher Chairman of the Senate Banking and Cur-
rency Committee. He predicted, however, that there would
be agitation for such legislation. In Association Press
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accounts from Washington Nov. 6 Senator Fletcher was
quoted as saving:
I can't see my way clear to favor a unified system now. The whole

thing goes back to the original proposition of whether, under the Constitu-
tion. control of all banking can be given to Congress. Over half the bank
resources are now controlled by State banks.

The Senator sees no reason why any drastic changes should
be made in the banking and stock Exchange control laws by
the next Congress, and, unless a prolonged argument ensued
over permanent NRA legislation, the session should not be a
long one.

After mentioning the Bank and Securities Act of 1933,
the Securities and Exchange Act of 1934, the RFC and
mandatory legislation, housing and home owners' loan
measures, Mr. Fletcher (according to the Associated Press)
said:
My idea is we had better see what the experience of the administrators

has been with reference to these acts before trying to change them. We
had better go on with the laws we have without undertaking to pass drastic
reform measures which would change the whole system under which we are
acting.

From the same account we also quote:
Mr. Fletcher said it seemed that the Securities and Exchange Act was

"operating successfully for all concerned," but if the Commission found
changes necessary Congress would consider its proposals.
The Senator said he thought the Deposit Insurance Law might be amended

to limit assessments against sound banks for the benefit of weaker ones,
and added that some persons had suggested that the revenues from the
bank-check tax, estimated at around $40,000,000, be used for the less
fortunate institutions.

With respect to the proposal that the $40,000,000 be used
as a reserve fund for weak banks Senator Fletcher was quoted
in a Washington dispatch to the New York "Herald Tribune'
as saying, "I don't know whether the Treasury would want
to part with that Money."

Sears, Roebuck & Co. to Organize Subsidiary for Barter
Trading With Foreign Countries—Seeks to Over-
come Handicap of Exchange Restrictions.

Sears, Roebtick & Co. is organizing a new subsidiary which
will engage exclusively in barter transactions with foreign
countries, General William I. Westervelt, technical adviser
of the company, said on Nov. 2. While confirming reports
regarding the formation of the new company, he said that he
could not give further information concerning the project
at the present time. Newspaper reports from Chicago said
that the new division will be headed by George F. Dixon,
who was formerly connected with General Motors Corpora-
tion. The new company is expected to offer American-made
products in exchange for foreign goods that could be finished
or retailed in this country. The Chicago "Journal of Com-
merce" of Nov. 5 added the following regarding plans for
operation of the subsidiary:

Primarily, the organization will be formed for the purpose of moving
factory goods. This movement will be attempted on a barter and exchange
principle, and through the barter or "swapping" transactions, the company
hopes to open up new foreign markets for products which the average
exporter is not able to reach at present and to hurdle the handicap of ex-
change restrictions which now is having a serious influence on trade with
many nations.
The idea had its inception with General Westervelt who, in his capacity

as factory manager for the mall order firm, was seeking an outlet for the
various manufactured products of the company. Foreign countries are
expected to take farm, automotive and electrical products in exchange for
goods which can be brought into this country economically.

Served With AAA

General Westervelt is known as a close associate of George N. Peek,
special adviser on foreign trade to President Roosevelt. He served as
director of the division of processing and distribution of the agricultural
adjustment administration while Mr. Peek was administrator. resuming his
old position with Sears, Roebuck when Mr. Peek left the AAA to take over
his foreign trade post.
While no announcement has been made, it is understood that Washington

export officials view the proposal favorably.

Loans by Federal Reserve Banks to Industry—W. H.
Pouch, Chairman of Committee in New York
District Explains Manner of Acting on Applications
—Lists Three Chief Causes of Financial Diffi-
culties

Provisions of the revised Federal Reserve Act, enabling
the Reserve banks to make direct loans to industry, should
prove extremely helpful as an aid in conquering the de-
pression, W. H. Pouch, Chairman of the Industrial Advisory
Committee on Loans in the New York District, told the
New York Credit Men's Association on Nov. 3. Mr. Pouch
said that although the new provisions of the law have been
operative for several months, business men have been slow
to take advantage of them, possibly because they were not
familiar with the revised statute, and possibly because they
feared to injure their credit standing. He told his audience
that they can assist in the objects the Federal Reserve Bank
is endeavoring to accomplish by referring to it debtors who
have capacity and character but who need working capital.

Mr. Pouch listed three principal causes of the financial
difficulties of companies applying for loans under the revised
Act. These he defined as excessive speculation in real estate,
stocks and inventories; reckless extension of credit, and
failure to give undivided attention to business affairs.
In describing the manner in which the Federal Reserve

Bank passes upon an application for an industrial loan, Mr.
Pouch said:

After the application is thoroughly investigated by the trained staff of
the Federal Reserve Bank, a digest is made of the facts in the case, and the
circumstances surrounding the individual situation. All this data is then
presented to the Industrial Advisory Committee without any recom-
mendation. In fact this data is mailed to the members of the committee in
advance of their weekly meeting to give each member an opportunity to
study each case carefully and individually and form his own opinion of the
application without any outside influence entering into the picture. By this
method each member of the committee comes to the weekly meetings, well
qualified to discuss each individual case. Many angles are thoroughly con-
sidered and often the application is returned for further investigation or
information, but if the members can reach a decision their recommendation
is passed on to the Federal Reserve Board to either reject or accept same.
The following day the application is presented to that Board with the
recommendations of the committee for final approval or rejection. Up to
the present time the Federal Reserve Board has not seen fit to reject any
of the loans that have been recommended by the Industrial Advisory
Committee.

Manufacturers account for more than half the applications
made to the Federal Reserve banks, Mr. Pouch said. In
grouping the applications already made in the Second Federal
Reserve District he said, in part:
Up to date, in the second Federal Reserve District which covers New

York State, Western Connecticut, and northern New Jersey, we have
received somewhere in the neighborhood of 2,000 Inquiries. This includes
everyone who has made any sort of an inquiry regarding the requirements
and methods to be pursued in filing a definite application. Up to Oct. 24
there had been received 347 applications amounting to $18,581,535.00.
The Industrial Advisory Committee has approved 83 of these applications
amounting to $4,772,600.00, has rejected 194 amounting to $8.595.500.00.
A breakdown of these applications, according to size, would be as follows.
$1,000.00 to 35,000.00 
5,000.00 to 25,000.00 

73
81

Divided as to-
Manufacturers 128

25,000.00 to 100,000.00 54 Wholesalers 86
100,000.00 to 250,000.00 21 Retailers 47
$250.000.00 to $500,000.00 10 Service organizations 29
Over 8500,000.00 4 Farmers 1

— Professional men 1
243

Two-Thirds of Senate and House to Be Under Demo-
cratic Control as Result of National Elections—
Democrats Gain Nine Senate Seats—Result Termed
"Triumph" for New Deal

More than two-thirds of both the Senate and House in the
next Congress will be Democratic, as the result of the
National election on Nov. 6, when a heavy vote throughout
the country defeated at least nine Republican Senators and
enabled the Democrats to retain their wide majority in the
House of Representatives. Late this week almost complete
returns from the balloting indicated that the Democrats
might even increase their control in the House by several
seats.
The Democrats increased their Senate strength from 60

to 69, winning in 26 of the 35 contests for the Senate. The
Republican members were thus cut to 25, or approximately
one-fourth of the total. The Republican membership in
the House will also be about one-fourth of the total, and
their Congressional representation is therefore the lowest since
the Civil War.

President Roosevelt went from Washington to his home
at Hyde Park, N. Y., to cast his ballot, and returned to the
White House on Nov. 7. He did not comment on the results
of the election, but other members of the Administration
asserted that in clearly vindicated the course of the New
Deal.
The New York "Herald Tribune" of Nov. 8 summarized

the election returns in part as follows:
Republican Senators who were defeated are: Frederic C. Walcott, of

Connecticut; Felix Hebert, of Rhode Island; Hamilton F. Kean, of New
Jersey; David A. Reed, of Pennsylvania; Henry D. Hatfield, of West.
Virginia; Simeon D. Fees, of Ohio; Arthur R. Robinson, of Indiana, and
Roscoe C. Radcliffe, New Deal supporter, was elected in Maryland to
replace Senator Philips Lee Goldsborough, Republican, who was not a
candidate. The Republicans failed to capture a single Democratic seat
in the Senate.
Of the Republican Senators known to have been defeated, all are identi-

fied with the Old Guard or regular organization except Senator Robinson
who frequently voted with the Progressive forces.

Will Dictate Treaty Policy
With 70 seats in the Senate, the Democrats in that body will be able

to dictate not only as to legislation, but as to treaties. The fate of the
St. Lawrence treaty this winter, for instance, will be in their hands.
The most striking phase of the Senatorial elections was the defeat of

Senator Reed by Joseph F. Duffey, who campaigned in behalf of the New
Deal and support for President Roosevelt. Senator Reed made a direct
attack on leading phases of the New Deal.
The fact that Senator Arthur H. Vandenberg, Republican, of Michigan,

was re-elected on a platform of his own, which did not attack the New
Deal as a whole. may trng him into prominence as a Republican Pres-
idential possibility two years hence.
The overthrow of Senator Fees, unrelenting foe of tho New Deal, removes

one of the most prominent veterans of the Senate.
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The House results surprised even the Democratic campaign managers.

While the Republican managers had talked of a gain of 40 or 50 seats, the
Democrats had predicted they would hold their net losses down to about
20. In view of the usual swing against the majority party in the House
in an off-year election, it was generally expected the Republicans would
make some net gains.

House Veterans Defeated
Some of the old-time Republicans In the House were swept out of office

by the Democratic wave. One of them was Representative Fred A. Britten,
of Chicago, who was beaten by James McAndrews. Britten was formerly
Chairman of the Naval Affairs Committee, and was known as a friend of
the Navy.

Representative George W. Edmonds, of Philadelphia, and Representative
Edward W. Goss, of Connecticut, are among the prominent House Repub-
licans to meet defeat.
By reason of the formation of the new Progressive party in Wisconsin,

seven members will come into the House labeled Progressive instead of
Republican or Democrat. This fact will slightly modify the numerical
line-up of the parties in the House but will have little effect on the legis-
lative situation.

Upton Sinclair Defeated for California Gubernatorial
Seat—Former Socialist Loses to Republican Incum-
bent by Large Majority

Upton Sinclair, former Socialist who campaigned as
Democratic nominee for Governor of California on his plat-
form of EPIC (End Poverty in California), was defeated
by more than 200,000 votes in the election on Nov. 6.
Incomplete returns from 9,936 of the State's 10,721 precincts
on Nov. 7 gave Governor Merriam (the Republican nominee)
1,033,106 votes, Mr. Sinclair 798,979 and Raymond L.
Haight, Commonwealth candidate, 259,018. Former Pres-
ident Hoover telegraphed congratulations to Governor
Merriam, but made no public comment on the election.
Mr. Sinclair, while conceding his defeat on Nov. 6, said
that a recall effort against Governor Merriam would probably
be started within six months.

Farmer-Labor Party to Seek Establishment of Co-
operative Commonwealth in Minnesota—Governor
Olson Sees Election Result a "Mandate" from
People of State.

As a result of the election of Nov. 6, in which the Farmer-
Labor party won the Governorship and several Congressional
seats in Minnesota, that party has been delegated by the
people of the State to put into effect its public ownership
program designed to achieve a co-operative commonwealth
Governor Floyd B. Olson said on Nov. 7. The Governor
said that the Republican party had made the Farmer-Labor
party's platform a challenge which was accepted. He added
that after the State Legislature meets in January his party
will seek to carry out its platform, which stated that "cap-
italism has failed" and that "only a complete reorganization
of our social structure into a co-operative commonwealth
will bring economic security and prevent a prolonged period
of further suffering among the people."

Senator Long Must Stand Trial in Libel Suit Under
Ruling of United States Supreme Court

Senator Huey P. Long, of Louisiana, was ordered on Nov. 5
by the United States Supreme Court to stand trial in the Dis-
trict of Columbia Supreme Court in a $500,000 libel suit
brought by Samuel T. Anse11, Counsel for the Senate Com-
mittee that investigated the election of Senator Overton, also
of Louisiana. Mr. Anse11, who was formerly Judge Advocate-
General of the Army, brought suit after Senator Long had
denounced him both on the Senate floor and in circulars
which he caused to be distributed. The Court's opinion,
which was written by Justice Brandeis, was unanimous in
holding that Senatorial immunity is limited to arrest and
does not extend to a civil suit. A Washington dispatch of
Nov. 5 to the New York "Herald Tribune" summarized the
case and the decision as follows:

The Supreme Court declared to-day that neither the Senate nor the House
had ever asserted a claim for the immunity of its members from service of
process in civil cases. The Court ruled that the immunity of a Congressman
during a Congressional session was limited to arrest.
In his Senate speech denouncing General Ansel', Senator Long invited a

libel suit and promised to waive immunity. He said he would not defend a
suit except on the ground that the General was a "rascal." He accused the
former Army officer of "being practically run out of the Army for fraud."
The General immediately took up the challenge and brought an action for

libel against the Senator on March 27 1933, in the District of Columbia
Supreme Court. The summons was served upon the Senator who, in the
meanwhile, had sought to revoke his offer to waive immunity.

On April 25 1933 Senator Long filed a motion to quash the summons as
invalid because of violation of Article I, Section 6, Clause 1 of the Constitu-
tion, which provides that Congressmen "shall in all cases except treason,
felony and breach of the peace be privileged from arrest during their attend-

ance at the session of their respective houses, and in going to and returning

from the same."
The District Court refused to quash the summons, and the Supreme Court

affirmed that ruling.

A member of Congress has immunity for what he says on the floor, but

in the case of Senator Long the District Court pointed out that "the offense

consists not in what was said in the Senate but in the publication and cir-

rularizing of the libelous documents."

Century of Progress Exposition Closes After Two
Years at Chicago—Total Attendance Was Almost
39,000,000—Rioters Damage Property on Closing
Night

The Century of Progress Exposition, at Chicago, which had
an attendance of almost 39,000,000 visitors in two years,
closed its gates officially at midnight on Oct. 31. Conducted
under the direction of Rufus Dawes, the Fair succeeded in
paying off all but $600,000 of its $10,000,000 gold note issue.
It was believed that prospects for paying off the balance
were good.
Thousands of visitors who attended the exhibition on the

closing night refused to leave the grounds after the gates had
been officially closed, and rioters wrecked large areas, caus-
ing damage estimated at several thousand dollars. The
United Press, in advices from Chicago, Nov. 1, gave the fol-
lowing financial record of the fair:

The Fair, which closed a two-year run, was the most successful exposition,
financially, in history. Here are the major figures:
1933 attendance  22,820,456
1934 attendance  16,306,090

Total  38,626,546
Total payroll  $10,529,431
Spent at concessions  $40,664,455
Number of persons employed  75,650
Probable deficit on $10,000,000 of gold bonds  $538,000

Professor Kemmerer to Address Annual Banquet of
New York Chamber of Commerce on Nov. 15

Dr. Edwin W. Kemmerer, who has served as financial
adviser to a dozen nations, will speak at the annual banquest
of the Chamber of Commerce of the State of New York at
the Waldorf-Astoria Hotel on Nov. 15. His subject will be
"The Currency and Economic Recovery." Dr. Kemmerer,
who is Professor of International Finance at Princeton Uni-
versity, has taken a leading part in reorganizing the mone-
tary systems of Poland, Germany, Mexico, Guatemala,
Colombia, the Philippine Islands, the Union of South Africa,
Bolivia, Ecuador, Chile, Peru and China.
Another speaker at the dinner, which will celebrate the

166th anniversary of the Chamber, will be Henry J. Haskell,
editor of the Kansas City "Star," whose subject will be "Out
West," and will deal with the present economic situation
there and the attitude of the farm area towards the Admin-
istration.
Thomas I. Parkinson, President of the Chamber, will be

toastmaster of the dinner which is in charge of the following
committee: J. Barstow Smull, Chairman, James G. Blaine,
Bayard F. Pope, John M. Schiff and J. Frederick Talcott.

New York Chamber of Commerce Admits Eleven Junior
Members

Breaking a tradition of 166 years, the Chamber of Com-
merce of the State of New York, which claims to be the oldest
organization of its kind in the world, admitted on Nov. 1
eleven junior members to its fold, along with seven resident
and one non-resident member. The junior members elected
were:

Albert B. Ashforth Jr., Albert B. Ashforth, Inc.
Henry L. deRham. Chuob & Son.
Richard B. Goetze, Lester & Lester.
Jesse Gordon, Kuhn. Loeb & Co.
R. Stewart Kilborne Jr., William Skinner & Sons.
Harold N. Under, Carl M. Loeb & Co.
John L. Loeb, Carl M. Loeb & Co.
T. G. Townsend Phillips. Bankers Trust Co.
William Watts Rose Jr., Charles 13. Barney & Co.
Gibbs W. Sherrill, American Export Lines.
Walter E. Sterrett, Central Hanover Bank & frust Co.

While the Chamber, which received its original charter
from King George III, of England, has never had an age
limit for its members, those admitted, with few exceptions,
have been men of mature years. Recently, however, the
Chamber voted to have an associate membership open to
men not over 35 years of age, which carries all privileges of
membership except holding office. Annual dues for this class
are considerably less than regular memberships. The first
candidates for admission as associate or junior members were
elected Nov. 1.

Another evidence of the trend in the Chamber toward
letting down the traditional bars of age to the younger
generation was the election of Thomas I. Parkinson, the pres-
ent incumbent, as Predident. Mr. Parkinson, who is
President of the Equitable Life Assurance Society of the
United States, is one the youngest Presidents the Chamber
has ever had.

Other new members elected by the Chamber Nov. 1 are:
Resident Members—Frank C. Beb3er, Price, Waterhouse & Co.
John A. Brown. Socony Vacuum Oil Co.
Charles B. Couchman, Barrow, Wade & Guthrie & Co.
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William J. Graham, Vice-President, Equitable Life Assurance Society

of the United States,
James W. Hubbell. Vice-President, New York Telephone Co.
William Macallster Jr., Irving Trust Co.
Tsutomu Nishiyama, Yokohama Specie Bank, Ltd.
Non-Resident—Chester D. Pugsley, Chairman, Westchester County

National Bank, Peekskill, N. Y.

Albert D. Corbett Appointed Superintendent of New
York Coffee & Sugar Exchange

Albert D. Corbett was appointed Superintendent of the
New York Coffee & Sugar Exchange at a meeting of the
Board of Managers held Nov. 7. Mr. Corbett replaces
Mr. E. M. Brunn who resigned early in September. Before
coming to the Exchange as Assistant Superintendent in
1931, Mr. Corbett was with Brown Brothers & Co.

A. F. Cleveland Appointed Vice-President in Charge
of Traffic of Association of American Railroads

Augustus F. Cleveland, of Chicago, was appointed on Nov.
2 Vice-President in Charge of Traffic of the Association of
American Railroads, John J. Pelley, President, announced.
Mr. Cleveland was formerly, since 1929, Vice-President in
Charge of Rates and Divisions of the Chicago and North
Western Railway Co. He has relinquished this position to
accept his new post with the Association. Mr. Cleveland
had been connected with the Chicago and North Western
Railway since 1898.

B. J. Henley Elected President of American Title Asso-
ciation at Contention in Miami, Fla.

Benjamin J. Henley, Vice-President of the California Pa-
cific Title & Trust Co., San Francisco, was elected President
of the American Title Association Nov. 1, the closing day of
the Association's four-day convention held at the Miami Bilt-
more Hotel, Miami, Fla. Mr. Henley was previously Vice-
President of the group. Other officers elected at the closing
session included:
Henry R. Robins, President Commonwealth Title Co., Philadelphia, Vice-

President; and Leo S. Werner, of Toledo, Ohio, and James E. Sheridan, of
Detroit, Mich., Treasurer and Secretary. Three members of the Board of
Governors were re-elected, Mrs. Pearl K. Jeffery, Columbus, Kan., Harry
M. Paschal, Atlanta, Ga.. and Charles H. Buck, Baltimore, Md. New mem-
bers of the board are Don Peabody, Miami, Fla., and Charles L. Hall, Seattle,
Wash.

As to the convention an announcement issued in the matter
said:
The gathering was attended by more than 300 delegates from all over

the nation. Discussions at the sessions were devoted largely to methods
and means of co-operating with the National Government's $2,000,000,000
home owners loan plan, and to the technicalities of the title and abstract
business.

During the four business sessions of the convention, all held mornings in
the Spanish lounge of the Miami Biltmore, the association heard addresses
from James E. Russell, general counsel of the Home Owners Loan Corp.,
Washington, D. C.; Judge William H. Ellis, of the Florida Supreme Court;
William H. McNeal, President of the Allied Mortgage Companies, of Balti-
more, Md. ; A. S. Goss, Land Bank Commissioner of Washington, D. 0.. and
Judge Harry D. Reed, general counsel of the Farm Credit Administration,
Columbia, S. C. Mr. Goss and Judge Reed were unable to be present and
their addresses were read.

Death of Baron Edmond James de Rothschild
Baron Edmond James de Rothschild died at his home in

Boulogne stir Seine, France, on Nov. 2. He was 89 years
old. He was the last of the third generation of the famous
Frankfort banking family, and was one of the grandsons of
Meyer Amschel Rothschild. Baron de Rothschild was also
famous as an art collector and philanthropist. United Press
advices from Paris Nov. 2 outlined his career and the history
of his family in part as follows:
Baron Edmond was the third son of Baron James de Rothschild, fifth

of the sons of Meyer Amschel Rothschild. The family has won distinction
In finance, industry, art and through fast horses.
The Rothschild family can be traced back to a certain Elchanan, at

Frankfort. in 1546. Isaac. son of Elchanan, was responsible for the family
name. When he built a house he marked it with a red shield. In those
days of oppression Jews were forbidden to have family names, but each
house was distinguished by a mark or shield of particular color. The fam-
ilies took their names from those markings. The red shield became
"Rothschild."
The Baron's town house, next door to the British Embassy on Rue Du

Faubourg St. Honore, is like a museum, filled with rare art treasures.
Among his many philanthropies was generosity to young men and women
students of art.
Baron Rothschild died at 11.30 a. m. but the greatest secrecy was main-

tained to prevent the knowledge from reaching the Stock Exchange during
business hours. Late in the day the family still denied he was dead.
Baron Edmond sank millions in the Zionist project for converting Pales-

tine into a land of promise for Jewish refugees and recently paid for the
transportation of 900 German Jewish exiles.

His son. Senator Maurice. recently visited the United States, shares with
his brother, Baron James. and his sister Miriam, the tremendous fortune—
chiefly in French railroads—and the third greatest private art collection
In the world, including the greatest single collection of Rembrandts.
Baron Edmond also was head of the famed Rothschild Brothers Bank.

Jesse H. Jones of RFC Disputes Charge By Senator
Reed That Industrial Borrowers in Pennsylvania
Have Been Required to Contribute to Democratic
Campaign Fund

Under date of Nov. 1 Jesse H. Jones, Chairman, of the
Reconstruction Finance Corp. issued the following statement:
Senator Reed's charge that three industrial borrowers in Pennsylvania

have been required to contribute to the Democartic Campaign Fund before
getting their RFC loans approved, cannot possibly be true.
I got in touch with the Senator this moring by telephone and stated to

him that any such procedure would be a violation of criminal law and that
I wanted the information for the Department of Justice.
The Senator advised me that he could not give the source of his informa-

tion now but would furnish me with further facts upon his return to Wash-
ington after the election.

From Washigton Nov. 1 a dispatch to the New York
"Sun" said in part:

According to Senator Reed, three business houses in widely separated
parts of the State, whose businesses were in no way related, had had appli-
cations for RFC loans pending for weeks. Finally they were solicited for
campaign contributions and in each instance the amount of the contribu-
tion suggested turned out to be 6% of the amount of the sought-for RFC
loan. After the contributions were pledged, the loans came through, the
Senator said.

Repayment of 59% of RFC Loans Described By Jesse H.
Jones as Proof Country Is Basically Sound—Before
Richmond Chamber of Commerce Says Banks
Could Have Safely Made Most of These Leona

The Reconstruction Finance Corp. has made loans of
$3,727,000,000, and of this amount $2,187,000,000, or 59%,
has already been repaid, Jesse H. Jones, Chairman of the
RFC, told the Richmond Chamber of Commerce at Rich-
mond, Va., on Nov. 3. This record he described as "proof
positive that our country is basically sound and that our
main problem is that of unemployment." These repayments
are also proof, he declared, that the banks could have made
most of the loans that the RFC has made, since all the RFC
loans have been made and repaid during the depression period.
"Fearing that too many of our borrowers were straining themselves to

the point of unnecessary liquidation, in their desire to pay their debts, we.
some time ago, authorized our Agencies to grant extensions up to five years
on all loans where it could be done without endangering our security," Mr.
Jones continued. "This is not intended to encourage further debts, but to
make it possible for our borrowers to carry on their affairs in a customary
and normal way.
"This policy of extension will be more difficult in closed banks, because

the bank receiver usually has no authority to renew notes. He can indulge
and carry notes past due, but that is unsatisfactory to the borrower. We
are endeavoring to find a better solution.
I have great confidence in the American people paying their debts, if

given time and reasonable interest rates, but even a good man can be
harassed about his debts, until he becomes resentlful."

Mr. Jones emphasized the importance of the Federal
housing program, and urged a widespread organization of
trust companies to undertake a general mortgage business,
"conducted on a safe but helpful basis." Real estate, he
said, is the country's greatest single asset and action should
be taken to enable people to invest in it and to realize on
their investments when necessary.

Discussing the criticism that the Government is lending
and spending much too freely, the RFC Chairman said that
it is better for the Government to lend them to give, "when
the lending can be done on a fairly safe basis. People without
means, or employment, must be fed, clothed and housed."

A. P. Giannini in Talk with Chairman Jones of RFC
Comments on Action of San Francisco Federal
Reserve Bank in Case of Loans to Industry—RFC
Loan Authorizations

In a talk with Chairman Jesse H. Jones of the Recon-
struction Finance Corporation on Oct. 29, A. P. Giannini
of San Francisco, Chairman of the Board of the Bank of
America is said to have made the assertion that but one of
500 applications for industrial loans, certified to by the
Bancamerica, had been approved by the Federal Reserve
Bank of San Francisco. This, said a Washington despatch
Oct. 29, to the New York "Journal of Commerce" was
pointed to by Mr. Giannini in defense of the banking industry
against charges that it was not thoroughly co-operating
with the recovery program.
Mr. Giannini, the despatch went on to say, was invited

by Chairman Jones to sit in with him at a press conference
on Oct. 29, and the California banker was led into a die-
Mission of the loan situation. From the despatch we also
quote:
Asked by Chairman Jones if he considered these were good loans, he

replied that he so considered them and found himself faced with the ques-
tion as to why his bank did not make them.

Says Loans Were Long Term
It was explained by Mr. Giannini that the applications were for long

term capital loans and that they were not suitable for commercial banks.
He would not agree with Mr. Jones that his bank "could work them out
on an installment basis, just the way you have mortgages."
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Chairman Jones was put on the spot with the challenge by the Cali-

fornian of the policies of the National Bank of Commerce at Houston.
Tex., of which Mr. Jones is Chairman of the Board, although not now
actively participating in its affairs. That bank, suggested Mr. Giannini
would not handle any of these loans independently, but he failed to get
confirmation from Mr. Jones on that or the fact that the Houston institu-
tion is one of the most liquid in the South.
The schedule of the loan applications is to be sent to Chairman Jones for

his inspection and as proof of the contention that these were suitable for
handling by Reserve banks. The California banker expressed belief that
Congress had intended that the Reserve banks should be lenient in their
treatment of industrial loans but that the carrying out of this sentiment
had not been made manifest.

RFC Policy Cautious

Nor has the RFC opened wide its purse strings as yet for while 315 ad-
vances had been authorized the total was only $19,500,000 and actual
disbursements to date approximate only about $3,000,000. It was
explained by Chairman Jones that most of these applications are based on
mortgagee as collateral and, therefore, time is required in which to study
them. Difficulty has been experienced in some Instances in securing the
consent of all persons having an interest in the matter to the loan
applications.

Recent conferences in Washington indicated the concern of the Reserve
bankers growing out of the slow movement of funds into industry, the
expectation being that there will be much criticism when Congress recon-
venes. That body made available to the RFC a revolving fund of $300,-
000.000. Federal Reserve Banks are permitted by law to hold as much as
$280,000,000 of such loans at any one time, but up to the close of last week
apparently only $4,999,000 has been advanced, although commitments
to the extent of an additional $2,692,000 have been made.
The visitor would not express himself on the question of the viewpoint

of the commercial banks to "slow" loans that might be shown by the
bank examiners. The banks are awaiting with interest the formulation
of the anticipated new policy to be outlined by the Treasury, but it is not
believed that any announcement will be made pending reorganization of
the examining machinery of the Government.

--.—.—........-...--..

/14ational Economic Planning Under Government Con/ 
trol Cannot Succeed in a Democracy Says W. B.
Bell of Chemical Alliance

W. B. Bell, President of the Chemical Affiance, told 80
leaders of the chemical industry on Nov. 5 that National
economic planning under Government control "can never
succeed in a democracy."
Mr. Bell was the principal speaker at the annual meeting

of the Affiance held at the Waldorf-Astoria Hotel in New
York City. The New York "Times" thus indicated what
he had to say:

Criticizing centralized control of industry as impossible except by co-
ercion and compulsion, he said it would "be destructive of private enter-
prise and democratic institutions."
"The essence of democracy is freedom of choice, freedom to change,"

he said. . . .
Talks on "Road to Recovery"

Talking on "The Road to Recovery," Mr. Bell refuted statements
that 2% of the population received 80% of the National income and that
the workers' share of the National income had been decreasing steadily.
He said that "in reality" merely 60% of the population drew any income

whatsoever and that the "best figures obtainable" showed that 60% of
the persons sharing the National income received 80% of the whole.
In the two years of 1931 and 1932, Mr. Bell said that American in-

dustry had paid to its workers more than $2,500,000,000, which, he said,
was more than the income produced by those industries.

Referring to statements of economists that industry had overexpanded
during the boom years before 1929, he said there had been no overex-
pansion "except in very few instances." At the present time, including
all industries and obsolescent equipment in operating plants, he said there
was no excessive overcapacity.

The Alliance, it is noted, is an association representing
large chemical manufacturers throughout the country.

.....--...—

Intensive Selling Campaign Needed to Promote Busi-
ness Recovery in United States, Industrialist De-
clares—Axel Leonard Wenner-Gren Says "Buying
Drive" Is Inconsistent with Present Psychology

Business recovery in the United States could be aided
more effectively if political and industrial leaders would
stress the problem of selling goods rather than seeking to
induce consumers to buy, Axel Leonard Wenner-Gren,
head of Servel, Inc., and Electrolux, Inc., told members of
the New York Advertising Club at a meeting on Nov. 8.
The National Emergency Council, he said, should include
"a good two-fisted general sales manager of the United
States." Urging a National sales drive in all lines of in-
dustrial activity, Mr. Wenner-Gren said that a National
selling campaign would render a great service to American
business. A buying campaign, he declared, is inappropriate
to present public psychology, since people are now buying
only when they are shown a need of importance or a reason
of consequence.
Commenting on the Administration's recovery program,

Mr. Wenner-Gren said:
The idea behind the New Deal must call for sympathy and appreciation.

But a scheme of such magnitude and unlimited bearing must be a matter
of gradual evolution during many years.

If the codes and regulations connected with the New Deal are needed
in many a case to prevent rackets, swindle and social injustice, then tney
will serve a useful and constructive purpose. But, insofar as they might
unnecessarily hit and unreasonably disturb legitimate activity and enter-
prise—they might likewise lead to distribution of poverty instead of
"redistribution of wealth."

However, we all learn by our experiences, and many signs prove that
the tremendous experiments to which we are witnesses have not been
in vain:

r. H. Parker Willis Declares Economic Planning and
Governmental Control of Business a Failure

Economic planning and governmental control of business
is a failure, Dr. H. Parker Willis, Professor of Banking and
Finance at Columbia University, told the Illinois Manu-
facturers Costs Association at Chicago on Nov. 5.
From a Chicago dispatch -(Nov. 6) to the New York

"Times," we quote further, as follows:
Dr. Willis, who was the first Secretary of the Federal Reserve Board,

called upon business men and manufacturers to fight to obtain the bodily
removal of the New Deal. Leadership, he said, must come from the
Middle West.
"Financial wild oats have been freely sowed,- he asserted. "It will

be unavoidable to reap the harvest. Much of what we are suffering is
because too many of us have been inclined to stick to our own business
and to leave the direction of public matters to those anxious to turn the
current affairs to their own interests. •
"This method of handling our politics must come to a close unless we

are willing to see the decline, perhaps the fall, of our present economic
civilization in its industrial aspects."
Dr. Willis contended that "there is nothing more effective in the entire

structure of the New Deal than the constant assumption of a hypocritical
righteousness," and that "it is for the interest of the world at large, and
of the consumer in particular, that the management of industry is left
in the hands which will yield the largest output."
"The interference of what is termed the 'New Deal' with the habits of

the community in working and saving," Dr. Willis said, "has prevented
the consumer from looking or buying far ahead, and has prevented that
even growth in output of durable goods which must occur parallel with
output of consumption goods if there is to be a reasonable prosperity."

American Gas Association Convention Indorses Federal
Housing Program-But Adopts Resolution Con-
demning TVA Power Projects—Criticizes Waste of
Gas in Southwest

The American Gas Association on Nov. 1 ended its six-
teenth annual convention, after adopting resolutions endors-
ing the construction program of the Federal Housing Admin-
istration and pledging it full support. Ward M. Canaday,
Director of Public Relations of the FHA, had previously de-
scribed to the convention the possibilities of expanding sales
of gas appliances in the operation of the housing program,
and pointed out that such appliances now installed in Amer-
ican homes are valued at $2,000,000,000, with annual replace-
ments amounting to about $200,000,000.
Another speaker at the closing session of the convention

was Dr. Neil Carothers, Director of the College of Business
Administration of Lehigh University, who said that business
recovery is being retarded because "a misguided Government
goes on meddling and regulating and manipulating in igno-
rance of the laws of economics and the principles of busi-
ness." We quote further portions of his speech, as given in a
dispatch from Atlantic City, Nov. 1, to the New York "Herald
Tribune":

Dr. Carothers declared that "recovery is on the way all over the world,
retarded by currency uncertainty and tariff restrictions and political unrest,
but nevertheless on the way. In the United States all that we need is an
end of experiment and guesswork, interference and regulation, uncertainty
and fear. What is retarding our recovery is the endless tinkering and inter-
fering. What the patient needs is quiet, but we have a Government that
likes to operate every day."
The speaker dissected and analyzed New Deal measures in detail. "The

Banking Act, the Securities Act and the Stock Market Act," he admitted,
"have not very seriously hampered business. Honest finance can live under
them. The reform measures have met a psychological need and done some

good.
"The attempts to force recovery have done both good and harm, but on

the whole more harm. Whatever its aims, the NRA has not brought a healthy
revival of industry.

The convention on Oct. 31 adopted a resolution declaring
the Tennessee Valley Authority and its Federal power proj-
ect unjust and unfair competition, and pledging efforts to
restrict this and any similar public program within fair, nor-
mal and economic limits. The resolution read as follows:
The TVA program of electric development is founded in use of Government

funds, to which the gas industry itself is a large contributor. The TVA is
free from the heavy tax burdens that private utilities must bear and escapes
most, if not all, of the costs and limitations imposed by regulatory bodies.
The TVA does not have to comply with many parts of the Government's

recovery measures. It enjoys the co-operation of other agencies of Govern-
ment in loans and grants to extend the scope of its electric markets. Finally,
it has the backing of Federal credit in the promotion and financing of elec-
tric appliances and is supported by the powerful prestige of the Government
of the United States.

Such competition is unjust and unfair. It is punitive in nature and is not
based on sound business principles. It violates the avowed purpose of the
TVA Act itself—to foster "an orderly and proper physical, economic and
social development" of the area. If carried out as announced, and if extended
to other areas, it will result in grave injury to the gas industry, its workers,
investors and consumers.

A report submitted to the coniention, Oct. 29, criticized
waste of natural gas in the Southwest, particularly in Texas,
where it was said that more than 1,000,000,000 cubic feet of
gas are wasted each day. Other reports made at this session
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were noted as follows in an Atlantic City dispatch of Oct. 29
es.

to the "Wall Street Journal":
Engineers at the meetings took issue with the recently published statement

of a Weather Bureau official at Washington that the next 25 years would
see the weather colder and wetter. With forecasts based on 50-year studies
of the temperature records, in 16 of the largest cities of the country, guesses
were made that the coming winter would be considerably warmer than last
year, but that new record-breaking cold would follow for the winters of
1936 and 1937.

Reporting in behalf of the Association's main Research Committee, F. J.
Rutledge, of Philadelphia

' 
Vice-President of the United Gas Improvement

hadCo., said investigations had definitely established the fact that noticeable
relief is afforded sufferers from hay 'fever and asthma who subject them-
selves to an atmosphere of air that is cooled and dried by gas.

W. A. Harriman Appointed Administrative Officer
of NRA

The National Industrial Recovery Board announced,
Oct. 31, that W. A. Harriman has agreed to serve for a limited
period as Administrative Officer of the National Recovery
Administration. He succeeds Colonel George A. Lynch, who
is returning to active duty in the United States Army on the
expiration of his detail to the NRA. The Board's announce-
ment said:

Mr. Harriman first came to NRA as New York State Compliance Director
in August 1933. Later he was successively .appointed a member of the
Industrial Advisory Board, Division Administrator in charge of the heavy
goods industries, and Special Aluistant Administrator.

NLRB Rules Company Must Heed Demands of Workers
if "Satisfactory"—Decision in Atlanta Hosiery
Mills Case Orders Union Stipulations Embodied
in Agreement

The National Labor Relations Board ruled on Nov. 6 that
under Section 7-A of the National Industrial Recovery Act
employers must not only receive the duly appointed represen-
tatives of their employees but must also listen to their de-
mands and comply with them if they are "satisfactory."
This decision was rendered in the case of the Atlanta Hosiery
Mills and the American Federation of Hosiery Workers,
Local 76, when the NLRB ordered that union demands, if
acceptable to the employer, be embodied in an agreement.
The Board stated that the employer had failed properly to
discharge this obligation and had insisted that it would make
no agreement with the union unless "it was going to control
the entire force." A Washington dispatch of Nov. 6 to the
New York "Times" quoted from the ruling as follows:
While the Board was of the opinion that the employer, under Section 7-A,

was not required to acquiesce in particular demands, it did require the em-
ployer to "enter into negotiations with a sincere desire to reach agreement."
In this ease, the Board stated, the company merely addressed itself to the

precise terms of the proposed agreements submitted by the union, and made
no counter proposal other than to insist on existing wage scales. The union
agreed to accept existing wage scales so that a collective bargaining relation-
ship might be established.
"An attitude on the company's part consistent with the purpose of the

statute would require that this wage scale be embodied in an agreement for a
period of time, the necessary flexibility to meet competitive conditions
being supplied by a provision permitting reconsideration and readjustment,
upon a specified notice by either party," the Board said.

After finding that the company had violated Section 7-A the Board ruled
that, unless within seven days the company agreed to recognize Local 76 of
the American Federation of Hosiery Workers "as its employees' exclusive
agency for collective bargaining, and that when requested by that union it
will enter negotiations and endeavor in good faith to arrive at a collective
agreement, the case will be referred to the Compliance Division of the NRA
and to the enforcement agencies of the Federal Governmnt for appropriate
action."

NRA Compliance Division Arranged $2,000,000 in
Wage Restitutions During Year's Activity-60%
of Complaints Settled in Field

The Compliance Division of the National Recovery
Administration has arranged for wage restitutions of about
$2,000,000 since it was created on Oct. 26 1933, according
to an announcement by the NRA on Oct. 27. The an-
nouncement states:
A survey released to-day, covering the first year of the Division's ac-

tivity, shows that from that date to June 16 1934 restitutions through
intervention of the Division were estimated at more than $1,000.000,
and from June 16 to Oct. 13 the amount has been $900,303.86, paid to
nearly 50.000 workers.
During the two-week period. Oct. 1-13, Compliance Division field

offices reported they had obtained payment of back wages amounting
to more than $110,000. the fifth consecutive two-week period the restitu-
tions have exceeded that figure.
At the same time, a survey of the disposition of trade practice com-

plaints was released. More than 60% of the complaints received by
NRA field offices between Nov. 18 1933 and Sept. 29 1934 were settled
in the field either by obtaining a certificate of compliance or by finding
that no violation existed, and only 15% were yet on hand in the field
offices unadjusted at the close of the period.
Wage restitutions during the first two weeks of October amounted to

$106.674.70 under approved codes, paid by 1,303 firms to 3,986 workers,
and $5,186.84 under the President's Re-employment Agreement, in 53
cases involving 168 workers.

Since June 16 of this year NRA field offices have arranged wage restitu-
tions amounting to $880.743.56 under codes, paid by 9.898 firms to 38.604
workers, and $19,560.30 under the PRA, paid in 194 cases to 698 em-
ployees.

Every State in the Union has reported some wage restitution since
June 16 through NRA efforts, ranging from two cases involving five workers
and $49.69 In Vermont, to 615 cases involving 4.879 employees and more
than $110,000 in the Philadelphia area. During the Oct. 1-13 period no
restitutions were reported from the Maine and Vermont offices, but re-
ports from other regions ranged from payment of $24 to one Idaho worker
to restitution of $7,276.40 under codes and $298.44 under the PRA in
the Dallas. Tex., area.
These amounts represent the difference between the wages actually

paid to workers and the amounts which should have been received, ac-
cording to applicable NRA codes. They do not include restitutions made
through the activities of code authorities. It is estimated that NRA
field offices and local compliance boards secured restitution of not less than
$1.000.000 prior to June 16 1934. At lease $1,900,000 has been collected
for workers through the efforts of NRA field offices.

In addition to this amount, reports from 16 code authorities indicate
that up to Sept. 29 this year they had effected wage restitutions amounting
to $523,119.59 paid to approximately 70.000 workers.
The summary of trade practice complaints shows that of the 21,600

complaints received by the NRA field offices between Nov. 18 1933 and
Sept. 29 1934. 13.105 were adjusted by obtaining certificate of compliance
or by finding that no violation had occurred. Only 3.153 of the remaining
8,495 cases were still In the field offices unadjusted at the end of September.
The other 5,342 complaints have been referred to the industry's Trade
Practice Complaints Committee, in cases where such a Committee has
been organized and approved and authorized to handle trade practice
complaints, or to Washington for investigation and adjustment by National
NRA headquarters.

Loans by Regional Banks for Co-operatives Aid More
Than 675 Farmers' Co-operative Associations

Through the regional banks for co-operatives, the Farm
Credit Administration has set up credit for more than 675
farmers' co-operative associations located in all sections of
the country, it was announced by Frank W. Peck, Co-opera-
tive Bank Commissioner. These associations represent a
total membership of approximately 200,000 farmers, produc-
ing a great assortment of farm products and purchasing a
wide variety of farm supplies. An announcement issued
Nov. 4 by the FCA also said:
The total number of commitments—applications for loans granted—set

up for these associations now exceeds 785. Some of the commitments were
for small amounts, some for much larger sums, varying with the individual
need of the association for money and depending on its ability to repay. In
all, a total credit of $18,119,000 was made available for these borrowing
co-operatives. Of this amount, $11,813,000 was to aid the borrowing asso-
ciations to supplement their own working capital in more effectively market-
ing their products. The remaining $6,300,000 was to help them finance
facilities needed for carrying on their operations.

These figures comprise the operations of the 12 regional banks for co-
operatives—one in each of the Federal Land bank districts—and do not
include the operations of the Central Bank for Co-operatives at Washington.
Some of the regional banks have been established less than a year and are
designed to serve the credit needs of the local and small regional associations.
The Central Bank extends credit only to the big national co-operatives.

National City Bank of New York Finds Business
Showing Favorable Trend—Modifications in Pol-
icies of NRA Regarded as Most Hopeful—Develop-
ments Brightening Prospect for Economic Recovery

According to the National City Bank of New York "the
reports from business during the past month have shown
a favorable trend for the most part, giving evidence of the
moderate fall improvement that had been hoped for." The
bank goes on to say, however, that "the upturn has been
irregular, and there is little in it to encourage the heavy
industries, or to create expectations of a vigorous forward
movement." Retail business, the bank states, "has con-
tinued excellent." In part, in its monthly report of econ-
omic conditions the bank also says:

Business has had the support of improved retail sales since the middle
of August. Department store sales in that month were the best in over
two years, allowing for seasonal variations; in September they showed
slightly less than the usual increase, but were 4% above a year ago; and in
the first half of October, according to reports from 75 cities collected by
the National Retail Dry Goods Association, they were 8% above 1933.
This showing Is decidedly encouraging. The percentages relate to dollar
sales, but prices on October 1 were only 1.9% over a year ago, according
to the Fairchild index, and the Association states that the number of unit
sales was 6.75% larger.

Sales of chain stores and mail order houses in September were 11.5%
above 1933, a better gain than was shown in August, and their business
has likewise continued good in October. Taken together, these figures
signify that the volume of merchandise moved into consumption during
the past two months has been larger than a year ago.
On the other hand, industrial production through September had been

declining for five months. It has been below the 1933 rate since June,
and the Federal Reserve Board's index for September, which was 71%
of the 1923-25 average, was the lowest since April 1933. This decline in
the output of goods, in conjunction with increased trade, has reduced
inventories, particularly in retailers' hands. All reports indicate that retail
stocks and forward commitments are smaller than a year ago.
The situation described should naturally lead to at least a temporary

upturn in industrial production, and the preliminary data for October
promise such a turn, indicating that the indexes will show the first rise
since April. The most pronounced gain in operations is in the textile
Industry, and is chiefly a rebound from the curtailment caused by the strike.
This gives the upward movement a somewhat accidental character. How-
ever, the textile industry is precisely the one to benefit in coming weeks
from the good retail trade, and thus should lead the way in any further
expansion.

The bank also has the following to say regarding modifica-
tions in the National Recovery Administration.
The modifications in the policies of the National Recovery Administra-

tion that are currently being made or proposed are the most hopeful develop_
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developments brightening the prospect for economic recovery. This
statement implies the opinion that the policies being discarded could at
best have only a temporary application, and that if persisted in they would
seriously interfere with progress out of the depression; and this opinion
has the support of high authority. President Roosevelt in his radio speech
on September 30 raised "a serious question as to the wisdom" of devices
to fix prices or limit production, and of applying the same codes both to
large employers in great industrial centers and to small employers in the
smaller communities. Moreover, he doubted "whether in fixing minimum
wages on the basis of an hourly or weekly wage we have reached into the
heart of the problem, which is to provide such annual earnings for the
lowest paid worker as will meet his minimum needs." Manifestly the way
to increase annual earnings is to increase the volume of production and thus
add to employment, and the general question raised by the President
with respect to the policies enumerated is whether they have been "best
calculated to promote Industrial recovery and a permanent improvement
of business and labor conditions."
These are significant statements, for they imply a change of front in

the attack on the depression. The evidence indicates that price and pro-
duction controls will appear in no more codes, and the new policy may lead
in due course to their elimination from those already operating. President
Roosevelt said of such controls, in the speech above mentioned, that
"their effect may have been to prevent that volume of production which
would make possible lower prices and increased employment."

Over $1,960,000,000 Loaned to Farmers by FCA from
Organization to Mid-October—$1,304,000,000 of
Farmers' Debts Refinanced During Period

W. I. Myers, Governor of the Farm Credit Administra-
tion, said on Oct. 31 that over 1,400,000 loans aggregating
more than $1,960,000,000 were made to farmers from the
organization of the FCA to the middle of October 1934. In
addition, about 400,000 farmers having Federal Land Bank
loans when the FCA was organization have obtained direct
benefits, Governor Myers said, through the interest reduc-
tions and deferment of principal installments provided under
the Emergency Farm Act. He stated:
The lending of this money has practically meant the stoppage of fore-

closures, which were at their peak when the Farm Credit Administration
was organized, and the credit extended for production and marketing pur-
poses was provided at a time when other sources were unable to meet the
need for short term agricultural loans.

The announcement issued in the matter on Oct. 31 by the
FCA also said:
A breakdown of the total figures given by Governor Myers shows that

under the program of refinancing farm debts the Federal Land Banks made
over 198,000 first mortgage loans for $765,000,000 ,and on behalf of the
Land Bank Commissioner closed 310,000 first and second mortgage loans
aggregating $539,000,000.
In the field of short-term credit over 108,000 loans for approximately

$81,000,000 were made by the production credit associations: 92.000 loans
for $210.000,000 by the regional agricultural credit corporations; and the
Federal Intermediate Credit Banks rediscounted approximately 73,000
loans for $170,000.000 made by other local agricultural lending institutions.
About 430,030 emergency crop and feed loans for $40.000.000 have been
advanced since June 1 1933, and 197,000 feed and forage loans for $20.-
000,000 dispersed in the primary drought areas from the special appropri-
ation approved June 9 1934.
In addition to the direct loans to farmers, the farmers' co-operative mar-

keting and purchasing organizations which have obtained loans under the
FOA have over 1.000.000 members. Governor Myers said.

Increase of Less Than Seasonable Amount Reported
by Bureau of Agricultural Economics in Cash In-
come of Farmers During September Over August

Farmers cash income from the sale of farm products, from
Agricultural Adjustment Administration rental and benefit
payments, and from the emergency sale of cattle to the
Government totaled $662,000,000 in September compared
with $581,000,000 in August, and with $554,000,000 in
September last year, according to the Bureau of Agricultural
Economics, United States Department of Agriculture. The
rate of increase from August to September, however, is
reported as less than the usual seasonal increase. In an
announcement issued Oct. 26 by the Department of Agricul-
ture it was also stated:
The increase in September over August was $81.000.000. and the increase

this September compared with September a year ago was $108.000,000.
Income for the first nine months of this year is reported at $4,313.000.000
compared with $3,479.000.000 during the corresponding period last year,
or an increase this year of $834,000.000.

Practically all of the Increase in September over August and over Sep-
tember last year was derived from the sale of farm products. tho figure for
this item in September being $586.000.000 compared with $508.000.000 in
August. and $479,000.000 in September last year. AAA benefit payments
and emergency sales of cattle totaled $76,000,000 in September compared
with $73,000.000 in August. Benefit payments in September last year
totaled $75,000.000.
The Bureau reports that the increase In income from the sale of farm

products in September over August was less than the usual seasonal increase
as a marked decline in the seasonally adjusted income from grains, fruits
and vegetables was only partially offset by more than the usual seasonal
increase in income from tobacco, meat, animals and dairy and poultry
products.

Exceptionally heavy marketings of cattle from the drought areas in ad-
dition to the cattle sold to the Government and the continued heavy mar-
ketings of corn are reported to have been important factors in sustaining
the level of farm income during September. Marketings of many important
farm commodities—grain excluding corn, cotton, fruits and vegetables—
made much less than the usual seasonal increase from August to September.
The Bureau expects marketings of these commodities to continue small
until new crops become available. Marketings of corn also declined sharp-

ly during the first three weeks of October.

The Bureau says that in addition to smaller marketings, prices of many
farm products have averaged lower during October than during September.
and estimates that income during October will "probably not make the
usual seasonal increase over that of September. Income in October during
the years 1924 to 1929 averaged about 18% more than the September
average for those years, but marketings and prices during the first three
weeks of October indicate that income from farm marketings this month
vrill be in tile neighborhood of $625.000,000 or $650,000,000 unless forced
sales of cattle continue to increase."

General Regulations of AAA Affecting Licenses
Amended in Two Instances

Authority to continue any pending proceeding against
an individual licensee after termination of any general
license issued under the Agricultural Adjustment Act is
reserved to the Secretary of Agriculture in an amendment
to General Regulations of the Agricultural Adjustment
Administration, which has been signed by Acting Secretary
of Agriculture M. L. Wilson and approved by President
Roosevelt, said an announcement issued Nov. 2 by the
AAA. Another amendment to the General Regulations,
which has been signed by Acting Secretary Wilson and
approved by the President, relates to the issuance and
requirements of licenses and to the exclusion and inclusion
of certain persons from licenses. The announcement con-
tinued:
In addition to preserving the right of the Secretary of Agriculture to con-

tinue any pending proceeding against an individual licensee after termina-
tion of any general license, and amended regulations re-invest the Secretary
with authority to issue a license pursuant to Section 8 (3) of the Agricultural
Adjustment Act to a person or a class or classes of persons engaged in
handling any agricultural commodity or product thereof, or competing
commodity or product thereof, and provide that a class may embrace one
or more persons.
The Secretary is given authority to exclude from any class or classes for

which a new license is issued any violators of a prior license provided the
violator has been found by the Secretary of Agriculture or a court to have
violated the prior license. Any person excluded from a class or classes
covered by any license issued under the Act may make application in
writing to the Secretary for inclusion under a license.
If it appears to the Secretary that the violation of the prior license by

such person was not wilful or in bad faith, the Secretary shall issue an order
including such applicant under the license, upon a showing satisfactory
to the Secretary that the applicant is able and willing in good faith to
comply with the terms and conditions of the license.

If it appears that the violation of a prior license was wilful or in bad
faith, the Secretary shall issue an order including the applicant as a licensee
under the license upon satisfactory showing to the Secretary that: (a) the
applicant is able and willing in good faith to comply with the terms and
conditions of the license and (b) upon the furnishing of a bond in such form
and in such penalty as the Secretary may determine and such other condi-
tions as the Secretary may determine. The inclusion of a person under a
license pursuant to this section shall not be construed to exempt any
person from fines or penalties or to forgive any obligations incurred by
reason of his engaging in business without being licensed as required by the
Secretary.
When the Secretary has issued a license, no person, while said license

Is in effect, shall in that territory covered by and in said license, engage
in the handling of any commodity or product thereof as described in such
license unless such person has been licensed.
The regulations, known as Series 3. Article of Amendment No. 2. and

Series 4, Revision 1, Article of Amendment No. 4, were signed Oct. 29
by Acting Secretary Wilson. President Roosevelt approved Series 3,
Article of Amendment No. 2 on Oct. 29. and the other amendment on
Oct. 30.

Loans by Production Credit Associations Increased
During First Half of October, FCA Reports

The volume of business of production credit associations
registered an increase of 18% during the first 15 days of
October, compared to the preceding two weeks, according
to figures released at Washington Oct. 29 by the Farm
Credit Administration. The Association said:
Loans amounting to $3,488,000 were made to farmers and livestock

operators in the 15-day period compared to $2.959,000 during the pre-
ceding half-month. It was the third consecutive half-month period in
which the volume of loans has increased, and the fourth in which there
has been an advance in the amount applied for.
The most substantial gains in livestock financing areas were reported

from the Wichita, Kan., and Houston, Tex., districts, while the associations
In the mixed-farming areas of Springfield, Mass.; Berkeley, Calif.. and
Spokane, Wash., also showed noticeable increases.

Lessening of Applications for Farm Mortt,age Loans
Reflecting Improved Conditions, According to
Governor Myers of FCA

Applications for farm mortgage loans are now only about
one-third as many as at the peak a year ago, according to
a statement made Oct. 29 by W. I. Myers, Governor of
the Farm Credit Administration. During the last two
or three weeks, however, the number has risen a little
above the level for the last three months, which has held
fairly steady at from 22,000 to 23,000 applications a month.
Governor Myers stated:
The reduction in the number of applications is a reflection of the lessened

need for refinancing caused by lending more than $1.300.000,000 on farm
mortgages and an improved economic position of farmers over a large part
of the United States. Greatest decline in the number of applications
has occurred in the Southern States, where recovery in agricultural con-
ditions has probably been greater. In the New Orleans district, for in-
stance, the current rate of applications received shows a decline of 79%compared with the corresponding period last year, whereas, for the country

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



2934 Financial Chronicle Nov. 10 1934

as a whole the decline is only 67%. Declineslin receipts, greater than
the national average, were also reported by the Federal Land banks of
Houston, Tea., and Columbia, S. C.
In some other districts, notably those of the Federal Land banks of

St. Paul, Berkeley, Calif., and Spokane, the receipt of applications has
declined more than the national average. In these districts, however,
such a large volume of farm mortgage loan shave been closed as to suggest
that a large part of the need for refinancing loans in those districts has
been handled.
In most other Northern and Western districts, applications have only

declined 40% to 62% from the peak.

Loans by Production Credit Associations Available for
Repairs, Alteration or Improvement of Farm
Dwellings

Announcement was made yesterday (Nov. 9) by the Farm
Credit Administration that rules and regulations have been

perfected under which more than 600 production credit asso-
ciations will be able to make loans for the repair, alteration

or improvement of farm dwellings. Such loans will be eli-
gible for guaranty by the Federal Housing Administration

up to 20% of their principal. They will be made to farmers

who own or may own class B stock acquired in connection

with a general agricultural purpose loan from the Associa-

tion, the Administration's announcement said, adding:
At the annual meetings of the Associations in January stockholders of these

Associations will determine whether loans will be made to farmers who are
not also borrowers from the Associations for general agricultural purposes.

In no event will farmers who obtain loans from the production credit associa-

tion have to subscribe for stock if such loans are to be used solely for the
alteration, repair or improvement of farm dwellings.
Home improvement loans on a single dwelling may be made in amounts

from $100 to $2,000. The loans will ordinarily run for one year, but they
may be extended to 18 months. When the loan is made for more than a year,

the borrower must repay in partial payments at least one-half of the amount
of the loan in 12 months and must in any event present a complete and
acceptable plan for repayment.

Interest will be charged at the rate of 6% for the time the money is had
by the borrower and funds will be disbursed in accordance with an approved
budget as they are needed to pay for the alterations, repairs or improvements.
The borrower will be required to pay the actual cost of inspection and

servicing the loan, but this may not exceed 1% annually of the amount
loaned. He must also pay the actual cost of abstracts, searching titles and
filing fees.

Such loans may be secured by liens on the real estate or other personal
property.

Production Credit Associations also make loans for general repair, altera-
tion or improvement of farm buildings, provided such loans are for agricul-
tural purposes. These loana—for an agricultural purpose—will not be
eligible for guaranty under the Federal Housing Act and such borrowers will
have to purchase stock in the Association to the amount of $5 for each $100
or fraction thereof obtained.

The rules and regulations recently promulgated by the Farm Credit Ad-
ministration do not provide for the making of loans for repair, alteration
or improvement of farm dwellings in Puerto Rico.

Labor Leaders Protest President Roosevelt's Extension
of Automobile Manufacturing Code for 90 Days—
President to Conduct Investigation on Employment
Conditions—Order Extending Pact.

Protest against continuation of the code for the automobile
industry was expressed to President Roosevelt, Nov. 3, by
F. J. Dillon, General Organizer of the American Federation
of Labor, on behalf of the United Automobile Workers of
the United States. Mr. Dillon, in a telegram to the Presi-
dent, said that the code should not have been continued with-
out giving representatives of organized labor an opportunity

to register their objections at a public hearing.
Continuance of the code until Feb. 1 was noted in our issue

of Nov. 3, page 2771. In announcing that he had extended

the code for a period of 90 days, the President said that he
intended to begin a governmental study of employment sta-
bilization and the seasonal factors which affect employment
in the industry. He stated that he had not asked the manu-
facturers to agree to this investigation. At the same time,
Mr. Roosevelt addressed to Alvin Macauley, President of the
Automobile Manufacturers Association, and to William
Green, President of the A. F. of L., a letter in which he ex-

pressed his dissatisfaction with "a number of matters con-
nected with this code," including the lack of steady employ-
ment and reports that the average earnings of workers in
the industry have been less than $900 a year.
President Roosevelt's statement, Nov. 2, read as follows:
With the extending of the automobile manufacturing code, it is my pur-

pose to institute a study which may contribute toward improvements in
stabilizing employment in the industry and reducing further the effects of
the seasonal factors. The manufacturers themselves have taken important
steps since I first discussed the subject with them some months ago.

In addition to what they have done and are doing in omitting their
national shows and staggering the introduction of new models, I believe that
we should develop further facts on the seasonal peaks and valleys of pro-
duction in their bearing upon employment.

I have not asked the manufacturers to agree that such an inquiry should
be made. I have thought it better to bring the inquiry about under my
executive powers.
The manufacturers have co-operated in supporting the Administration's

program in the past. I am confident that they will also co-operate with

the Administration in this way in serving the purposes of recovery and
will consider with an open mind any practical suggestions that may arise
out of the inquiry. And I am also confident that in this I shall have the
interest and co-operation of labor.

The text of the President's letter to Mr. Macauley and Mr.
Green follows:
To-morrow is the date of expiration of the code for the automobile nutnu-

facturing industry. After many discussions I am informed that the mem-
bers of the industry recommended a renewal of the code. I have carefully
considered the situation from many points of view and I have come to the
conclusion that the code should be extended for 90 days, and I am therefore
issuing an Executive Order to that effect.

At the same time I have no hesitation in telling you that there are a
number of matters connected with this code with which I have never been
fully satisfied. I believe that a number of them need to be cleared up and a
number of other matters need immediate and intensive study.
As you will recall, I talked with several of the manufacturers last spring

in regard to the objective of so arranging automobile work that the em-
ployees could have reasonable assurance of employment through a greater
part of the year than they now enjoy.

For example, it is not very useful to pay a man $10 a day if he is em-
ployed only 65 days in the year. Another example: statements have been
made that the average earnings of automobile employees have been less than
$900 per year for the entire group.

The question of annual earnings I have stressed before and I am glad to
learn from the automobile manufacturers that they have since last spring
undertaken a study of the whole subject. I believe that this study should
be speeded up and therefore I should appreciate a conference with you, and
with such others as I may call upon, in order that I may initiate a Govern-
ment study of the whole subject.

After such investigations it will be possible for me to decide intelligently
on the factual basis then presented whether it will be necessary to arrange
for a public hearing upon the subject.

I should be very glad to arrange for a conference as soon as I get back
next week.

The Executive Order extending the automobile manufac-
turing code read as follows:

EXECUTIVE ORDER

Amendment to Code of Fair Competition for the Automobile Manufacturing

Industry

An application having been duly made in behalf of the automobile manu-
facturing industry, pursuant to, and in full compliance with the provisions
of Title 1 of the National Industrial Recovery Act, approved June 16 1933,
and the provisions of the code of fair competition for the automobile manu-
facturing industry duly approved on Aug. 26 1933, for my approval of an
amendment to said code of fair competition for the automobile manufacturing
industry, and the National Industrial Recovery Board having found that
the said proposed amendment complies in all respects with the pertinent
provisions of Title 1 of said Act, and that the requirements of clauses [1]
and [2] of said subsections [a] of Section 3 of said Act have been met, and
the NIRB having recommended approval of such amendments:
Now, therefore, I, Franklin D. Roosevelt, President of the United States,

pursuant to the authority vested in me by Title 1 of the NIRA, approved
June 16 1933, and otherwise, do adopt and approve the findings and recom-
mendations of the NIRB, and do order that the said application be and it Is
thereby approved, and that, effective immediately, the said code of fair
competition for the automobile manufacturing industry be, and it is hereby
amended as follows:

In Article 1, the seventh paragraph, which has heretofore read as follows:
"Tile term 'expiration date' as used herein means Nov. 3 1934, or the

earliest date prior thereto on which the President shall by proclamation or
the Congress shall by joint resolution declare that the emergency recognized
by Section 1 of the NIRA has ended," shall be modified to read as follows:
"The term 'expiration date' as used herein means Feb. 1 1935, or the

earliest date prior thereto on which the President shall by proclamation or
the Congress shall by joint resolution declare that the emergency recognized
by Section 1 of the NIRA has ended."

FRANKLIN D. ROOSEVELT.
The White House, Nov. 2 1934.

Interest Coupons on Federal Farm Mortgage Cor-
poration Bonds to Be Cashed by Postmasters

Postmasters everywhere throughout the United States
will cash interest bearing coupons of the Federal Farm
Mortgage Corporation, according to word received recently
by W. I. Myers, Governor of the Farm Credit Adminis-
tration, from C. B. Eilenberger, Third Assistant Postmaster-
General. No charge will be made for cashing these coupons
and individuals holding them may present them in limited
quantities at any post office and receive cash in return, says
an announcement issued to-day (Nov. 10) by the FCA.
Ordinarily the coupons of unregistered bonds will be cashed
at banks, but where holders do not have banking connections
or where the post office is more accessible, cash may be had
in exchange for the coupons by offering them to the post-
master.
On Nov. 15 there will be outstanding approximately

$710,000,000 of FFMC 3% bonds of 1944.49, the Adminis-
tration states. The interest on such bonds is due and payable
Nov. 15, and will amount to about $10,600,000, Mr. Eilen-
berger in writing to Governor Myers said:
For many years postmasters have been authorized to cash Government

paper of all kinds, including interest coupons of bonds of the United States,
and it is not believed that they will refuse to accept those clipped from
PPM° bonds when presented by individuals in limited quantities. Most
postmasters, I am sure, understand their duties in this respect. In case a
postmaster should unknowingly decline Government bond coupons that are
due for payment, appropriate instructions will be promptly issued if re-
ported to this office. This Department desires to co-operate as far as
practicable in handling Government paper, particularly in localities where
banking facilities are not available.
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The Farm Credit Administration's announcement of

to-day also says:
About 21% of the 3% FFMC bonds outstanding have been issued in

registered form and are payable only to the person in whose name the bond
is registered in the Division of Loans and Currency of the Treasury Depart-
ment at Washington. Checks covering the amount of interest on these
bonds will be mailed by the Treasury to the registered holders promptly
after Nov. 15.

W. Averell Harriman Against Code Provisions to Pro-
hibit Sales Below Cost—New NRA Administrative
Officer Tells Durable Goods Representatives Such
Rules Are Often Unenforceable

W. Averell Harriman, newly-appointed Administrative
Officer of the National Recovery Administration, declared
on Nov. 2 that in his opinion code prohibitions against sell-
ing below cost are unwise. Addressing the representatives
of 23 durable goods industries, Mr. Harriman said that he
believed such provisions are unenforceable in many cases
and that he had held this opinion since last spring. The
appointment of Mr. Harriman as Administrative Officer was
announced Oct. 31 by the National Industrial Recovery
Board, to succeed Colonel George A. Lynch, who will soon
return to his duties in the army. Mr. Harriman was for-
merly a member of the Industrial Advisory Board of the
NRA. A Washington dispatch of Nov. 2 to the New York
"Times" reported his remarks regarding provisions against
sales below cost as follows:

The statement was made in reply to questions, and was followed by another
answer in which Mr. Harriman expressed very much the same attitude toward
restrictions against installation of new productive equipment.
"The situation is realized to a greater extent to-day than at any other

time by the Administration, not only in the NRA, but elsewhere," he re-
marked. "That is a great problem in the recovery program."

The problem, he said, could not be solved in the durable goods industries
by adjustment of wages and hours, which appeared to be a satisfactory solu-
tion in many consumers' goods industries.
"The medicine is sometimes worse than the disease," Mr. Harriman con-

tinued, alluding to the two questions. "We have not been able to find an
easy cure for an odd trouble."

The "crucial period" of the NRA was seen as the next few months by
Mr. Harriman, who said this would determine the future course of the Board.
"There is a general realization that no company management can succeed

if industry itself does not succeed, and that the general economy of the
country must be satisfactory if industry is to succeed," he said.

Donald .R. Rochberg Sees "New Era" in NRA Code
Enforcement—Assails Production Control and
Price-Fixing—Urges Industry to Protect Rights of
Minorities

A "new era" in enforcement of National Recovery Admin-
istration codes was forecast Nov. 2 by Donald R. Richberg,
Executive Director of the National Emergency Council, in an
address at Washington before the convention of the National
Paint, Varnish and Lacquer Association. Mr. Richberg urged
industrialists to aid NRA enforcement by eliminating from
the codes provisions which were strongly opposed by substan-
tial minorities. Any compulsory rule, he said, should have
almost universal support, and, in addition, should not be
contrary to ecognized conceptions of minority rights. He
assailed plans for production control and price-fixing, and
said that business organizations themselves are responsible
for the fact that many provisions "of doubtful value and ex-
tremely difficult of enforcement" are included in codes.
A Washington dispatch, Nov. 2, to the New York "Herald

Tribune" summarized other portions of Mr. Richberg's ad-
dress as follows:

Promising a new era in the NRA administration, Mr. Richberg declared
that an arrangement had been made between the NRA and the Department of
Justice to insure better compliance. He did not go into details, but it is
understood that, among other things, the Department of Justice is assigning
a division of attorneys exclusively for NRA work and has promisee from the
NLRB as to what forms of code violations shall be prosecuted.

In emphasizing that an NRA code should have the almost unanimous sup-
port of the industry involved, Mr. Richberg initiated another Administration
rapprochement with private business. His words were taken to indicate
that the Administration would not attempt to use the code machinery to
impose conditions substantially opposed by industry. Labor leaders have
been suggesting arbitrary use of this machinery to impose a shorter work
week. Mr. Richberg, however, was referring to-day to fair trade practices
rather than labor provisions, but the same principle might apply.

Denies NRA Is on Way Out
On price control, Mr. Richberg said:
"There were men who for years had cherished the delusion that, if they

could just regulate prices and production they could all make money. Some
of them had heard about the European cartels, but they hadn't heard enough
about them to know what mistakes they had made and what failures they
had proved.
"As a result of the pressure from business organizations which thought

they knew what they wanted, a great many provisions were written into
codes which are of doubtful value and extremely difficult of enforcement."

Explaining the new NRA procedure, Mr. Richberg said:
"First, the NRA is not on its way out—but is on its way up. It is grow-

ing stronger every day. The crisis has been passed. The recovery is
under way.

"Second, the various operations which have been prophesied from time
to time as necessary to remove certain malignant growths will probably not
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be necessary, since the patient may be expected to improve considerably under
constitutional treatment."

Four Defendants Convicted in First Felony Case
Prosecuted Under NIRA—Brothers Found Guilty
of Violating Live Poultry Code

The first conviction in the United States in a felony
prosecution under the National Industrial Recovery Act was
recorded on Nov. 1 when four brothers—Joseph, Alexander,
Martin and Aaron Schechter of Brooklyn—are reported to
have been found guilty in the Federal Court in Brooklyn of
violation of the NRA Live Poultry Industry Code for the
metropolitan area. Walter L. Rice, Special Assistant
Attorney-General, came to New York from Washington to
conduct the prosecution. The trial of the four brothers
began Oct. 14 under an indictment which originally contained
60 counts charging conspiracy, sale of poultry unfit for
human consumption, sale of uninspected poultry and viola-
tion of the labor provisions of the code. Judge Campbell
dismissed 27 of these counts, including eight alleging violation
of the labor provisions. The New York "Times"of Nov. 2
noted the conviction as follows:
The Jury found the defendants guilty on 19 counts. The first, charging

conspiracy, is a felony and is punishable by a maximum sentence of two
years in prison and a fine of $10.000. The other 18 counts charge sales of
Poultry unfit for human consumption and the maximum sentence is $500
on each count.
"This verdict is a sweeping victory of immense importance," said Mr.

Rice. "It is particularly significant because Judge Campbell charged the
jury very definitely on the scope of the NRA and its relation to inter-State
commerce. He said that violation of the code, however small, which had
effect on the operations of inter-State commerce made the defendants
amenable to the law."

NIRB Appoints Committee to Fix Costs in Retail
Coal Industry—Violations of Retail Code Charged
—Bituminous Industry Votes Desire to Continue
Present Regulations—Threatened Strike in An-
thracite Field Averted

The National Industrial Recovery Board on Oct. 30
announced the appointment of a committee authorized to
act on requests for declarations of emergency and deter-
mination of lowest fair costs in the retail solid fuel industry.
The Board also notified divisional code authorities that all
cost determinations, together with complete records of all
hearings and exhibits upon which declarations of emergency
and determinations of reasonable cost are based, which are
not filed with Deputy Administrator Hecht in Washington
before Nov. 5 will be void and of no effect. Various coal
merchants who appeared at a National Recovery Adminis-
tration meeting on Oct. 30 urged that no change be made in
existing code provisions.
The Committee appointed by the NIRB on Oct. 30 in-

cluded the following members:
Deputy Administrator Frank A. Hecht, Chairman.
Charles A. Bishop, representing the Research and Planning Division.
W. S. Bates, Industrial Advisory Board.
Ben W. Lewis. Consumers Advisory Board.
Willard E. Hotchkiss, Chairman General Code Authority,
Fred Tobin, representing the Labor Advisory Board.
Burr Tracy Ansel' or Allen Coe (alternate), Legal Division.

Deputy Administrator Hecht on Oct. 23 denied statements
that he had aPproved fixed prices on "charity" coal for sale
in Illinois, and said that he had not yet discussed this
matter with the NIRB.
Charges of violation of the retail coal code have been

brought in increasing numbers before courts in recent
weeks. Two cases, said to charge Paul Raubenolt, coal
dealer of Ashland, Ohio, with violation of the code, were
dismissed in police court on Oct. 24 after the judge ruled
that it "was not established in either case that the steps
necessary to make the code a matter of law had been proven."
Meanwhile coal dealers in Memphis, Tenn., had offered to
sell coal to the city at prices under the minimum level
established by the code. The NRA authorities threatened
to enforce the code scale, and as a result the city authorities
were informed by the dealers on Oct. 23 that the low bids
were withdrawn.
In another case in which violation of the retail coal code

had been charged, Justice Julius Miller of the New York
State Supreme Court on Oct. 3 signed an injunction re-
straining the Newtown Creek Coal and Coke Co. of New
York City from cutting coal prices fixed by the divisional
code authority for the industry. The company is reported
to have failed to adhere to the scale prescribed by the
authority and sold coal under the specified rates since
July 21. We quote in part from the New York "Herald
Tribune" of Oct. 4 describing the court decision:

Justice Miller's decision, which completely vindicated the code authority
of charges of fraud or arbitrary action in price-fixing and upheld the con-
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stitutionality of the National Industrial Recovery Act and the Schackno
Enabling Act, was handed down after a five-day trial. During the trial
the Newtown Creek Co. attempted to prove its allegations that the code
authority was not actuated by "patriotism," but by a selfish desire to
drive the company and other low-price dealers out of business. It also
charged in its counter claim that the Authority had conspired with the
large companies in attempting to acquire all the coal business for the
high-price and interrelated concerns.

Signs Interim Injunction.

Justice Miller held that there was an "utter absence" of proof of any of
these charges and that it was the duty of all members of the coal industry
to comply with the rulings of the code authority. Pending the formal
signing of a permanent restraint, he signed an interim injunction effective
at once.

The bituminous coal industry on Oct. 27, through the
convention of the National Coal Association, adopted a
resolution stating that the emergency that required control
of hours of labor, rates of pay and fair market prices a year
ago still existed, and that legislation should therefore be
enacted to continue for two years beyond April 1 1935
the major provisions of the present bituminous coal code,
together with some features of the NRA. This proposed
legislation would remain effective until a permanent basis
of recovery was established in the industry. A Washington
dispatch of Oct. 27 to the New York "Times" summarized
these proposals in part as follows:
The legislation to be sought, it was announced in a resolution adopted

unanimously upon suggestion of the special Legislative Committee headed

by J. D. A. Morrow, should include specific exemptions from the anti-

trust laws to make the stabilization provisions effective. The Committee

report stated that this legislation would have to be administered by the

Government.
Production Control Sought

The report is the result of 18 weeks' work by the Committee and many

conferences with the NRA and the National Industrial Recovery Board

and the National Emergency Council officials, as well as with the United

Mine Workers of America. It declares that the key to sound recovery
in this industry and to permanent stabilization lies in some control of
overexpansion of productive facilities, in some way of handling the problem

expressed in the phrase "too many mines and too many miners."

Again the report states frankly that only the Government can control

the over-expansion of productive facilities. The code is credited with

having made a forward step toward stabilization. The report then goes

to what will be one of the crucial phases of the problem in the forthcoming

negotiations between the Government and the industry by saying that

"the maintenance of fair minimum market prices" is required in order

to protect hours of labor, rates of pay and conditions of employment.

The soft coal industry will be the first to test the policy of the NIRB,

expected to be officially announced at an early date with respect to price

fixing and production control, Federal supervision of industry and of

"self-government of industry."

Threats of a strike in the anthracite coal industry, made
after the National Labor Relations Board had rejected an

appeal of the United Anthracite Miners of Pennsylvania for
intervention in the union's fight for recognition, appeared
unlikely of fulfillment when on Oct. 22 delegates of the
union unanimously declined to consider strike action at
this time. Thomas Maloney, President of the union, was
instructed to seek the aid of President Roosevelt in ob-
taining union recognition for collective bargaining purposes.

Southern and Western Lumber Operators Press
Opposition to Price-Fixing Provisions of NRA
Code—More Cases Come Before Courts as NRA
Seeks to Enforce Minimum Schedules

Continued unrest as a result of the price-fixing pro-
visions of the lumber code was reported from both the
Pacific Coast and Southern States this week. On Oct. 30
Pacific Northwest lumbermen who opposed the price-fixing

clauses in the code won a victory when Federal Judge John

H. McNary of Portland, Ore., ruled that there is a serious
doubt of the legality of these provisions, and ordered the
dissolution of temporary restraining orders against four
operators who were accused of code violation. The Govern-

ment had charged these operators with cutting prices below

the level fixed by the code authority. On the same day

(Oct. 30) the Small Mill Pine Association, composed of
operators in Mississippi, Alabama and parts of Florida and

Georgia, repudiated the cost protection provision of the

code, and adopted a resolution stating that the operators
would immediately establish their own prices on their
products.
Lumbermen of Oregon and Washington who are opposing

the price-fixing provisions of the code have formed an
organization known as the Lumbermen's Price Repeal
Association, it was announced in Portland on Oct. 14. The
Association was formed by 50 of the largest operators in
the Northwest.

Representatives of 600 Southern lumbermen on Oct. 21
submitted to the code authority a seven-point program
covering proposed modifications in the code. The Memphis
"Appeal" of Oct. 22 summarized these proposals as follows:

Principal point stressed in the program is the elimination of the present
price-fixing provisions of the lumber code. Other changes asked by the
protestants, at least 200 of whom will appear at the conferences which
opened yesterday and will extend through Wednesday, are kindred subjects
relating to code supervision over the lumber industry.

The Portland "Oregonian" of Oct. 13 noted that the
Government had begun suit for alleged violation of the
price-fixing provisions of the code against the A. F. Coates
Lumber Co. of Tillamook, Ore. It then added, in part:
The suit against the A. F. Coates Lumber Co. is the third action taken

by the Government against alleged violators of the lumber code. It is
understood that several other companies are under investigation and that
suits may follow.

Several Violations Alleged

Several instances of alleged violation are set forth in the bill of com-
plaint, most of the recitals holding that the accused lumber company
allowed the purchaser a 5% commission on quantities of lumber in addition
to an 8% discount, which discount, alone, it reported to the West Coast
Lumbermens Association, the Code Authority.
Another type of violation alleged by the Government is the substitution

of a higher grade of lumber for a less expensive grade, as set forth on the
invoice. A charge of this nature reads as follows:

That on or about July 20 1934 the defendant accepted from McDonald
& Barrington, a wholesale company of San Francisco, Calif., an order
for various quantities of lumber to be shipped to Redwood Manufacturers
Co. at Pittsburgh, Calif. That said order was defendant's order No. 1249
and called for an item of 5,000 feet of 1x5 5-foot C VG fir rough RD priced
at the proper code price, but that at the time said order was accepted
it was agreed between defendant and said purchaser that defendant should
ship on said item of said order length of 10 feet and 20 feet and 85% of
grade B and B. That in pursuance of said plan to conceal the true facts
of said sale defendant tallied each 10-foot length as two five-foot lengths
and each 20-foot length as four five-foot lengths and showed said 10-foot
and 20-foot lengths as five-foot lengths in the copy of the said order and
of said invoice forwarded by defendant to West Coast Lumbermen's
Association, and thereby effected a sale of said item approximately $20
per 1000 feet below established code prices.

Registrations Filed Under Securities Act of 1933 Totaled
36 During September—Valued at $49,636,170

The Securities and Exchange Commission announced,
Oct. 30, that 36 registration statements, representing $49,-
636,169.76 in securities, became effective in September under
the Securities Act of 1933. Of the total of 36 statements, the
Commission said, 13 were for industrial or commercial issues
amounting to $7,949,020.00. The Commission further an-
nounced:

In the financial group, 10 statements, representing issues with a value of
$35,292,414, became effective.

Reorganization statements becoming effective during September numbered
13 and involved issues in the amount of $6,390,735.76.
The amount of fees paid by these registrants was $5,090.75.
Up to Oct. 1, 827 registration statements, representing $1,209,157,841.34,

have become effective under the Securities Act of 1933. The total amount
of fees paid to the Commission has been $125,769.42.

SUMMARY OF DATA TO SEPT. 30 1934

Types of Issuers
No. of
State-
MEWS

Amount of
Fees

Amount of
Offering

Industrials—
To Aug. 31 341 $32,574.07 $297,928,585.88
Suspension •1 50.00 500,000.00

Net to Aug. 31 340 832,524.07 $297,428,585.88
Effective in September 13 844.31 7,949,020.00

Total as of Sept. 30 353 $33,368.38 $304,377,605.88
Financials—

To Aug. 31 202 368,161.91 $679,243,526.07
Suspensions *1 134.98 1,349,760.00

Net to Aug. 31 201 868,026.93 4677,893,766.07
Effective In September 10 3,537.25 35,292,414.00

Total as of Sept. 30 211 871,564.18 $713,186,180.07
Reorganizations—

To Aug. 31 250 $20,127.67 $184,203,319.63
Suspensions 

Effective In September 13 $709.19 $6,390.735.76

Total as of Sept. 30 263 $20,836.86 $190,594,055.39
Totals—

To Aug. 31 793 3120,863.65 $1,161,375,431.58
Suspensions *2 184.98 1,849,760.00

To Aug. 31 net 791 $120,678.67 $1,159,525,671.58
Effective in September 36 5,090.75 49,632,169.76

Total as of Sept. 30 827 8125,769.42 $1,209,157,841.34
*Statements effective prior to Aug. 31 which were withdrawn in September.

The figures of registrations In August were given in our
issue of Sept. 29, page 1969.

Despite Longshoremen's Strike 458,435 Tons of Cargo
Were Handled on San Francisco Waterfront from
Jan. 1 to Sept. 30

As indicating San Francisco's industrial recovery it is
pointed out that despite the longshore strike, 458,435 tons
of cargo were handled on the city's waterfront from Jan. 1 to
Sept. 30 1934, according to figures just released at San
Francisco, Nov. 3. It is further stated:

Registration of longshoremen, under a plan worked out by the Labor
Relations Committees of the International Longshoremen's Association and
the employers, and pursuant to the award of the President's National
Longshoremen's Board, began Oct. 30; and to date approximately 1,600
longshoremen have registered.
The plan provides that (1) all men who worked as longshoremen during

the period May 9 1931 to May 8 1934, are eligible to apply for registration;
and (2) all men who fulfill the requirements of having worked as longshore-
men at any time during the period Jan. 1 1933 to May 8 1934, will be
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placed in a preferred group from which additional men will be registered
up to the requirement of the port.

It is expected that registration will be completed in a week or 10 days,
after which the joint dispatching hall provided in the National Board's
award will be set up.

Corporation Bond Traders of New York Organized-
43 Firms Represented by 110 Traders

Announcement was made on Nov. 8 of the completion
of organization details of the new Corporation Bond Trad-
ers of New York, the purpose of which is "to promote
friendly relations between members, to provide opportuni-
ties for the discussion of problems of mutual interest and
to maintain high standards of business conduct." It was
stated that the club at present has 110 members represent-
ing 43 firms with institutional bond trading departments.
All those engaged in trading corporate bonds for dealers
conducting institutional investment businesses are eligible
for membership, the announcement said. The club will
hold luncheons at the New York Chamber of Commerce
on the first and third Tuesday of each month, and in addi-
tion an annual dinner will be given each winter and a field
day each summer. The following are the officers of the
new club:

President, John J. Cullen of R. W. Pressprich & Co.
Vice-President, E. H. Ladd, 3d, of the First Boston Corp.
Secretary, Raymond D. Stitzer of Brown, Harriman & Co.. Inc.
Treasurer, Joseph S. Nye of Freeman & Co.
The Governors are:
Frederick A. Krayer of Edward B. Smith & Co., 3 year term;
DeWitt Dunville of R. L. Day & Co., 2 year term;
William E. Woodman of Wooden & Co., 1 year term.

1935 Convention of American Bankers Association To
Be Held at New Orleans

Just before the conclusion of the general convention of
the American Bankers Association at Washington, D. C.,
on Oct. 25, President Hecht made a brief reference to the
1935 convention in which he noted that the decision thereto,
according to custom, had been referred to your incoming
President and the Executive Manager. Mr. Hecht added:

Since Now Orleans last year extended an invitation at the Chicago meet-
ing, and that course was taken at that time, I leave it to you to guess where
we shall meet next November for the Sixty-first annual meeting.

American Bankers Association Legislative Program
A broad and constructive program of banking legislation,

which was discussed with the President and all other Govern-
ment officials concerned, occupied the activities of the
American Bankers Association Committee on Federal Legisla-
tion during the past year, it is stated in the annual report
of the Chairman, Robert V. Fleming, President Riggs
National Bank, Washington, D. C., made public at Wash-
ington on Nov. 4. Mr. Fleming, who was elected First
Vice-President of the Association at the recent annual con-
vention at Washington, D. C., also describes the work of the
organization in bringing the support of bankers throughout
the country to the Federal Housing Administration's repair
and modernization program.

Directory of Trust Institutions Prepared by American
Bankers Association

A combined directory of trust institutions, trust men and
trust associations throughout the United States has been
prepared by the Trust Division of the American Bankers
Association, it was announced Oct. 31. Leon M. Little,
President of the Division, in an introductory note said:
A total of 6,024 trust men and women, and 2,574 trust institutions having

an aggregate capital, surplus and undivided profits of $4,219,693,988 and
total resources of $31,385,707,625, as of March 5 1934, are reported in
the directory. Of these trust institutions, 1,288 are State chartered institu-
tions and 1,286 are National banks. In addition there are 202 branch
offices with trust departments, making a total number of 2,776 trust
departments, representing 1,574 towns, reported.

The combined directory, Mr. Little points out, lists 70
trust associations, almost double the number recorded 10
years ago when the first directory of corporate fiduciary
organizations was issued by the Division, indicating "the
growth of the trust association movement and emphasizing
its importance to the trust institutions of the country."
The contents of the directory, it was announced, are as
follows:

Table showing, by States, the aggregate number and resources of trust
institutions and the number of trust men and women reported as of March
5 1934, and the number of trust associations as of Oct. 1 1934.

Directory of trust associations.
Directory of trust institutions, trust men, and trust women, by States.
Key to abbreviations and symbols used in the directory.
List of Trust Division publications.

I. A. Long Appointed a Member of the Municipal
Securities Committee of Investment Bankers
Association of America at Recent Annual Con-
vention

At the recent annual convention of the Investment Bankers
Association, held at White Sulphur Springs, W. Va., I. A.
Long, Vice-President of the Mercantile-Commerce Bank &
Trust Co., St. Louis, was appointed a member of the Munici-
pal Securities Committee of the Association. The Chairman
of the Mississippi Valley Group of the Investment Bankers
Association has also named Mr. Long Chairman of the
Municipal Securities Committee of this Group.

Reopening of Closed Banks for Business and Lifting
of Restrictions

Since the publication in our issue of Nov. 3 (page 2774)
with regard to the banking situation in the various States,
the following further action is recorded:

CALIFORNIA

Depositors and shareholders of the Growers' Security
National Bank of Delano, Calif., will receive a 10% dividend
payment in the near future, we learn from a dispatch from
that place on Oct. 29 to the Los Angeles "Times," which
added:
This was announced to-day (Oct. 29) by G. A. Dike, conservator,

who stated that the dividend had been authorized by order of Friend W.
Richardson in a communication received here to-day from the office of
the State Superintendent of Banks.

ILLINOIS

The opening on Nov. 3 of the new National Bank of
Lanark, Lanark, Ill., which replaces the First National
Bank of that place, was reported in a dispatch from Lanark,
which said:
The newly organized National Bank of Lanark was opened to-day with

preferred stock of $25,000, an equal amount of common stock and a sur-
plus of $10,000. It replaces the First National Bank of Lanark which
failed to open after the 1933 banking holiday and takes over $232,000 of
the assets of the closed bank.

IOWA

Distribution of a dividend amounting to $135,000 was
to begin on Oct. 26 to depositors of the Boone State Bank
at Boone, Iowa, according to an announcement on Oct. 25
by D. W. Bates, State Superintendent of Banks for Iowa.
The Des Moines "Register" of Oct. 26, from which this
is learned, continuing said:
The payment, amounting to 40%, completes a 100% settlement o-

the deposits of the bank, which closed in March 1933.
The bank paid 60% of its deposits in April 1933 by transferring that

amount to the Boone State Bank & Trust Co., a newly organized bank.
Mr. Bates said that the Boone State Bank has since been liquidating

Its remaining assets under S. F. 111. According to Mr. Bates. the bank
is the largest bank which operated under S. F. 111 to pay out 100%•

KENTUCKY

A dispatch from Dawson Springs, Ky., on Oct. 25 to the
Louisville "Courier-Journal" reported that announcement
had been made by R. L. Ross, receiver of the First National
Bank of Dawson Springs (who has been in charge of its
liquidation since March last), that an initial dividend of
40% would be paid shortly to depositors who had proved
their claims.

Advices from Murray, Ky., on Oct. 31 to the Louisville
"Courier-Journal" stated that approximately $500,000 was
to be paid out about Nov. 5 by the defunct First National
Bank of Murray, according to Judge E. P. Phillips, receiver.
The dispatch continued:
The bank has been closed since the National banking holiday was de

dared over one and one-half years ago (March 1933). A new bank'
known as the Peoples Saving Bank, is to open in the same building soon,
It has been announced, with T. H. Stokes as President. Mr. Stokes is
President of the First National Bank.

MARYLAND

The Baltimore "Sun" of Nov. 2 is authority for the
statement that an additional distribution of 45 or 50%
of their original funds to depositors of the American Trust
Co. of Baltimore, Md., is provided for in a compromise
plan of settlement approved on Nov. 1 by Judge Eugene
O'Dunne in Circuit Court No. 2. A dividend of 15% has
previously been distributed to depositors of this bank,
which was placed in receivership on Aug. 8 1933. We
quote further from the paper:
'Under the plan presented yesterday (Nov. 1) a group of clearing house

banks agree to contribute in settlement of certain liabilities a sum which
will put net cash of $172,622 in the hands of the receiver for distribution.
The receiver has other funds on hand, making the total amount available
for distribution $185.357.

It was stipulated that the compromise plan become final Nov. 21 unless
cause to the contrary be shown.

In regard to the opening on Nov. 1 of a new bank at
Ellicott City, Md., the Baltimore "Sun" of Oct. 29 said:
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Announcement of the opening of a new bank at Ellicott City, to be
called the Commercial and Farmers Bank, on Nov. 1 is to be made to-day,
according to officers of the• institution.
The bank will occupy the building once used by the Washington Trust

Co., which finally merged several years ago with the Central Trust Co.
The President of the bank is to be J. Dougherty Mahon; Herbert H.

Cross, Vice-President; J. Carroll Jenkins, Cashier. Mr. Mahon is now
First Vice-President of the New Amsterdam Casualty Co. of Baltimore.

MICHIGAN

With reference to the affairs of the closed Carleton State
Bank at Carleton, Mich., the "Michigan Investor" of
Nov. 3 had the following to say:
The Carleton State Bank, only bank closed in Monroe County. made

arrangements to reopen Jan. 1 when Circuit Judge Clayton C. Golden
granted the petition of the State Banking Department. Ninety per cent
of the depositors signed waivers, and a 50% release will be made. The
bank's capital will be increased to $25,000.

We learn from the Michigan "Investor" of Nov. 3 that
the Morley State Bank, Morley, Mich., is scheduled to
reopen Dec. 10, making all the banks in Mecosta County
once more in operation. The new institution will make
50% available to depositors, it is understood.
The new Peoples Savings Bank of Port Huron, Mich.,

opened on Oct. 31, according to the "Michigan Investor'
of Nov. 3, from which we quote as follows:
The Peoples Savings Bank of Port Huron succeeds the United States

Savings Bank. It has been capitalized at $200,000 and an entirely new
board of directors and officers elected. Under the plan of reorganization
40% of deposits were authorized to be credited to depositors' accounts,
and 60% placed in the Port Huron Depositors' Corp. to liquidate the
assets of the former bank.

Although more than $700,000 was made available, and hundreds of well
wishers attended the opening, no heavy withdrawal of funds occurred.
Many new accounts were reported. The bank occupies the quarters of
the old institution. Officers are Marshall E. Campbell, Chairman of
the board; Myron E. Ogden, President; Theodore W. Dunn, Vice-President;
and Andrew C. Lassen, Cashier.

The Morley State Bank of Morley, Mich. (now being
operated by a conservator), is scheduled to reopen on Dec.
10, it is learned from the "Michigan Investor" of Nov. 3.
The new bank will make 50% available to depositors, it
was stated.
On Oct. 24 the RFC authorized a loan of $4,402,500 to

the Bank of Saginaw, Saginaw, Mich. (now in the hands of
a receiver), to enable a dividend of 50% to be paid to the
depositors. In noting this, the "Michigan Investor" of
Nov. 3 had the following to say in part:
. . . The loan to the Bank of Saginaw is somewhat less than the 50%

which had been requested on the assets of the old bank, but it will provide
a 50% pay-off on account of a transfer in past due tax accounts. Previously,
approval had been given for a loan of $4,015.000 made up of $1,556,000
for the commercial department and $2,459,000 for the savings department,
which was 40% on the total assets of the old bank.

Following the announcement of the loan, Frank Marxer, Chairman of
the merchants committee that sponsored the new bank plan, reported
that preparations would start immediately for the sale of stock. With
the amount of the loan determined, the next step Is for the Treasury De-
partment to complete the plan of reorganization and financial set-up of
the new institution. This will help determine the amount of stock to be
sold and the price to be fixed.

OHIO

Reopening of an unrestricted basis of the State Savings
Bank of Woodville, Ohio, on Nov,. 3, is indicated in the
following dispatch from Fremont, Ohio, on Nov. 1:

Judge A. W. Overmyer Wednesday (Oct. 31) authorized the closed
State Savings Bank of Woodville to reopen Saturday on a normal
business basis. Eighty per cent of the depositors have waived immediate
payment of 45% of their deposits.

From the Cleveland "Plain Dealer" of Nov. 4, it is learned
that liquidators of the closed Union Trust Co. of Cleveland,
Ohio, have notified 74,175 of the depositors having accounts
of $10 or less to collect their money. The paper said in
part:
The notices cover claims in an aggregate amount of $151,785. . . In

each notice is a return envelope, in which depositors will place their certi-
ficates of claim and mail them back to the bank. . .

Liquidator, Oscar L. Cox, of the Union Trust Co. expects, by main-
taining his staff on a 24-hour schedule, to be able to have checks in the
mail within 24 hours after the bank gets the certificates. The payoff
will be conducted by mall, with no settlements at the bank.
The payoff of the small depositors is not to be confused with the gen-

eral 10% payoff to larger depositors which will be made sometime after
Nov. 15, and for which the Union Trust will borrow $12,000,000 from the
RFC. The payoff to the small depositors is being financed by funds
on hand at the bank.
The payoff was ordered yesterday morning (Nov. 3) by Common Pleas

Judge George B. Harris, who approved the final application presented
to him by L. F. Laylin, Counsel for the bank.
Cox said yesterday that there remain 47,761 small accounts in the

bank, eligible for this payoff, against which no claims have ever been
filed, and for which no checks or notices have been prepared, since the
bank had no address for the depositors. . .

OREGON

Release of an additional 10% of the restricted deposits
of the Maupin State Bank of Maupin, Ore., was announced
in Salem, Ore., on Oct. 25 by A. A. Schramm, State Super-
intendent of Banks, according to Salem advices on that
date, which went on to say:

Fifty per cent of the deposits of this bank have now been released.
Mr. Schramm said the new order would become effective Oct. 29.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

The extra membership of Mr. Harold L. Bache on the
Commodity Exchange, Inc., was sold Nov. 3 to Mr. Philip
B. Weld (for another) at $2,000—unchanged from the last
previous sale.

Arrangements were completed Nov. 1 for the sale of
three memberships on the Chicago Stock Exchange for
$2,500 each, unchanged from the last previous sale.

—•__.

At the regular meeting of the Board of Directors of City
Bank Farmers Trust Co., New York, held Nov. 7, Robert L.
Hoguet and George W. Perkins were elected directors of that
institution. Mr. Hoguet is First Vice-President and trustee
of the Emigrant Industrial Savings Bank, New York, and Mr.
Perkins is Vice-President, Treasurer and Director of the
Merck Corp., Rahway, N. J.

George S. Moore and J. H. Townsend, both identified for
some years with the executive division of the National City
Bank, New York, were appointed Assistant Vice-Presidents
of the institution at a meeting of the executive committee
held Nov. 7.
Mr. Moore since January, 1931, has been an Assistant Sec-

retary of City Bank Farmers Trust Co. with which institu-
tion he has been continuously associated since his graduation
from Yale with the Class of 1927. For some time Mr. Moore
has been associated with the personal staff of James H. Per-
kins, Chairman of the bank, in which capacity he is now serv-
ing.
Mr. Townsend first entered the National City organization

in 1919 when, following a period in the branch bank training
division, he was assigned to work in the Cuban branches. He
was successively manager of the Artemisa, Cardenas and
Santiago branches, returning to head office in 1925. Since
early in 1927 he has been associated with the personal staff
of Gordon S. Rentschler, President of the bank.

The Board of Trustees of the Central Hanover Bank &
Trust Co., New York, at a meeting held Nov. 7, elected Walter
G. Dunnington a Trustee of the Class of 1937.

The Continental Bank & Trust Co., New York, has an-
nounced the addition of James F. Draper to the staff of the
bank's new business department. Mr. Draper was formerly
connected with Fenner & Beane and with Lord Abbett & Co.

Valentine Perry Snyder, who retired as President of the
National Bank of Commerce in New York, more than 20 years
ago, died on Nov. 6 at the age of 84 years. Mr. Snyder, who,
during his career was a director of many large corporations,
was at the time of his death a director of the Equitable Life
Assurance Society of the United States and a trustee of the
American Surety Co. of New York. In the early years of
his career he was Chief Clerk in the United States Treas-
urer's office; Deputy Comptroller of the Currency, and also
Acting Comptroller. Mr. Snyder came to the National Bank
of Commerce as a Vice-President following its merger more
than 25 years ago with the Western National Bank of the
United States of which he was President. Shortly after he
became President of the National Bank of Commerce, resign-
ing in 1911.

The East River Savings Bank, New York, has filed an ap-
plication with the New York State Banking Department for
permission to change the location of its main office from
291-3-5 Broadway to 24-6 Cortlandt Street. A branch of the
Institution is at present located at the Cortlandt Street ad-
dress.

Ernest S. Randall, Chairman of the Board of the First Na-
tional Bank & Trust Co. of Freeport, L. I., died on Oct. 31 of
pneumonia in the Canal Zone aboard the liner "Malolo" on
the way to his winter home at Santa Monica, Calif. Mr. Ran-
dall, who was 63 years old, was born in Brooklyn, N. Y., and
was graduated from Columbia University,

Effective Oct. 26, the Lincoln National Bank of Buffalo,
N. Y., with capital of $200,000, was placed in voluntary
liquidation. The institution is replaced by the Lincoln-
East Side National Bank of Buffalo.

On Nov. 1 Edward L. Bigelow became a Vice- President,
Director and Chairman of the trust committee of the State
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Street Trust Co. of Boston, Mass., according to the Boston

"Herald" of that date, which went on to say:
Since his graduation in 1921 from Harvard, . . . he has been

associated with Tucker Anthony & Co., where he acquired a broad knowledge

of investments. He has been a partner of that firm for the last four

years.

Robert Wesley Sims, former Vice-President and Secretary

of the West Orange Trust Co., West Orange, N. J., and

former President of the Coast National Bank of Seaside

Heights, N. J., must stand trial on an indictment charging

violation of the national banking laws through misuse of
the funds of the two institutions, according to Camden, N. J.,

advices on Oct. 25 to the New York "Herald Tribune,"
which went on to say:
Judge John Boyd Avis, sitting in *United States District Court here

to-day (Oct. 25) overruled a demurrer to the indictment.

A third dividend of 10% was announced on Oct. 31 by
Chester P. Rogers, Receiver of the defunct New Jersey Na-
tional Bank & Trust Co. of Newark, N. J. This dividend
will bring the total amount paid to the depositors to 85%.
The institution closed its doors on July 11 1932 and distribu-
tion of 50% dividend checks began July 13 1933. The amount
paid out at that time to approximately 12,000 depositors
amounted to $2,500,000. Subsequently an additional divi-
dend aggregating more than $1,000,000 was distributed to
the depositors beginning Dec. 16 1933.

The closed Columbus Title & Trust Co. of Philadelphia
has repaid in full a loan of $130,000 obtained June 25 from
the Reconstruction Finance Corporation. In making an-
nouncement to that effect on Oct. 31, Dr. William D. Gordon,
State Secretary of Banking for Pennsylvania, disclosed that
the bank now has free assets of $210,000, appraised at $103,-
653, to meet remaining deposit liability of $233,241. The
Philadelphia "Record," authority for the foregoing, continu-
ing said:

Depositors thus far have received $484,716 in dividends, or 671/2% of
deposit liability of $717,958, after offset adjustments, as of date of closing.

The institution with its main office of 1835 S. Broad Street, was taken
in charge by the Banking Department Oct. 17 1931, after a steady run had
depleted its gross deposits to $970,014. The last dividend paid was 15%,
or $107,694, on July 10, last.

Dr. Gordon yesterday asserted that the assets freed by repayment of the
RFO loan "will unquestionably result in further distributions to the de-
positors.

A distribution of 12%% to depositors of the closed Bank of
Pittsburgh, N. A., Pittsburgh, Pa., amounting to $3,318,852,
was to begin early this week, it was announced on Nov. 2 by
Arthur R. Atwood, the receiver. This makes a total of 82Ih%,
or $43,218,852, paid the depositors. The Pittsburgh "Post-
Gazette" of Nov. 3, authority for the above, also said in part:

Following this distribution, it is improbable that another payment can
be made within the next 12 months, Mr. Atwood said, since a loan of $2,200,-
000, by which the present payment was made possible, must be repaid to
the Reconstruction Finance Corporation. Further distributions will depend
to a great extent on the sale of real estate holdings.

Since the closing of the bank, Sept. 21 1931, the income from interest,
rents, etc., has been more than twice the cost of carrying on the receivership,
Mr. Atwood stated. The income amounted to $1,045,000, as against ex-
pense% including salaries and taxes, of $538,000.

Through the co-operation of the First National Bank, 50% was paid to
depositors Dec. 1 1931, and the receiver made distributions of 10% each in
November, 1932, and November, 1938.

At a meeting of the directors of the Tradesmens National
Bank & Trust Co. of Philadelphia, Pa., held Nov. 2, John
H. Quail was appointed an Assistant Vice-President of
the institution.

According to advices from Renova, Pa., appearing in
"Money & Commerce" of Oct. 6, plans have been made
for a new banking institution at Renova to be known as
the Citizens' State Bank of Renova, to succeed the State
Bank of Renova. The dispatch added:

Depositors and share holders are receiving letters containing copies of
the plan and including an agreement for stock subscriptions.

Arthur R. Atwood, receiver of the Bank of Pittsburgh,

N. A., Pittsburgh, Pa., has announced the distribution

this week of a dividend .of 123/2% to former depositors,
representing an outlay of $3,318,852. Pittsburgh advices

on Nov. 5 to the "Wall Street Journal" reporting this added:
This will bring the total returned to depositors up to 82H% since the

bank went into receivership in September 1931.

Concerning the affairs of the closed McKean County
Trust Co. of Bradford, Pa., a dispatch from that city printed

in "Money Sr Commerce" of Nov. 3, said in part:
The reopening of the McKean County Trust Co. was urged at a meeting

of 250 depositors held at the State armory, when members of depositors'
committee outlined necessary steps, following announcement that the State

Banking Department will distribute $786,263.17 to depositors Saturday

(Nov. 10). R. P. Habgood, who made the report for the depositors' com-
mittee, at their request, reported the committee feels that now is the best
time to effect a reorganization, that it was the group's hope that sufficient
stock subscriptions will be pledged by Saturday to make possible immediate
reorganization plans.

Capital structure requirements necessary under the State law are:
Minimum capitalization, $200,000; minimum surplus. UNA*: organiza-
tion expenses, $10.000. Total, $310,000.
The reorganization plan calls for the sale of 20.000 shares of stock in

the new institution at $15.50 a share and depositors will be asked to sub-

scribe at least 10,000 shares. . . .
Charles K. McCafferty is temporary Treasurer, and the committee's

recommendation for President. He has been a resident of Bradford half a

century, an employee of the First National Bank and the McKean County

Trust Co. for 44 years. . . .

The McKean,County -Trust Co. was taken over by the

Pennsylvania State Banking Department on Oct. 23 1931,

as noted in the "Chronicle" of Oct. 31 of that year, page 2868.

The Industrial Loan Bank of Newport News, Va., formerly'

the Industrial Loan & Investment Corp., was granted

permission to apply for a State bank charter in a ruling

on Oct. 26 by the State Corporation Commission. The

Richmond "Dispatch" of Oct. 27, in noting this, added:
The permission was the first granted under a 1934 Act of the Genera

Assembly which provides that industrial loan associations may become

banks of discount and deposit by amendments to their charters or certificates

of incorporation.
The Commission's ruling was granted over the protest of established

banks in Newport News that there was no need for additional banking

facilities there.
Counsel for the petitioner argued, however, that other banking institu-

tions in the city were linked up by their directorates so as to permit no

real competition and that an additional institution with commercial.banking

privileges was in the public interest.

Liquidation of the assets of the Ohio Savings Bank & Trust

Co. of Toledo, Ohio, has meant a profit for depositors of

$1,399,733, William M. Konzen, Special Deputy in charge of

liquidation, announced Nov. 1. Since the bank closed lia-

bilities of the bank have been reduced from $44,490,767 to

$17,347,241. This is a reduction of 61%. There are remain-

ing $29,029,740 of assets to cover the liability balance. The

above information is obtained from the Toledo "Blade" of

Nov. 1, which furthermore said:
The bank owes $15,157,241 to depositors and it owes $2,200,000 to the

New York bank which recently loaned on the Ohio assets so that a 10%

dividend could be paid. Depositors have received in dividends to date

$12,016,881 in cash. There have been $4,318,416 of offsets made and

$6,212,416 of claims have been surrendered to the bank in compromises.

The total cash income of the bank in liquidation has been $2,725,954

up to Oct. 15. Expense has amounted to $1,326,221 leaving a profit of

$1,399,733.
There has been collected from stockholders in double liability to date

$1,530,055. The total amount of liability assessed is $3,000,000.

Of the remaining assets $16,857,259 is in real estate. If all of the real

estate could be liquidated for its face value depositors would receive 100

cents on the dollar.

It is learned from the Chicago "Tribune" of Nov. 2, that

Norman B. Freer, Second Vice-President of the Continental

Illinois Bank & Trust Co. of Chicago, Ill., has resigned his

position to Join Hobart & Oates of Chicago, general agents

of the Northwestern Mutual Life Insurance Co., according

to an announcement made the previous day.

On Nov. 2 a charter was granted by the Comptroller of the

Currency to the National Bank of Lanark, Lanark, Ill. The

new bank, which succeeds the First National Bank of Lanark,

is capitalized at $50,000, consisting of $25,000 preferred stock

and $25,000 common stock. J. R. Snively and E. T. Hunter

are President and Cashier, respectively, of the new insti-
tution.

Depositors of the Brighton Park State Bank, of Chicago,
Ill., on Oct. 29 were in receipt of checks for 10% of their
claims, marking the first payment since the closing of the
institution. The Chicago "News," in noting this, added:

The distribution, involving $37,000, was being made out of funds acquired
in the ordinary course of liquidation.

According to the Chicago "Journal of Commerce" of Oct. 26,
payment of a 30% dividend was to be made that day to
depositors of the closed State Bank of Orangeville, Orange-
ville, Ill. The paper added:

This disbursement will total $40,742, and will bring payments to depositors
up to 40%. It has been made possible by a Reconstruction Finance Corpo-
ration loan.

Edward J. Barrett, State Auditor of Illinois, has an-
nounced authorization of a 25% dividend, amounting to
$20,212, to depositors of the State Bank of Beckemeyer,
Beckemeyer, Ill., according to the Chicago "Journal of Com-
merce" of Oct. 25, which went on to say:
The checks will be given out about Oct. 27. This payment is being made

out of funds acquired by a loan from the Reconstruction Finance Corporation.
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We learn from the "Michigan Investor" of Oct. 13 that the
new State Bank of Linwood, Linwood, Mich., has reopened
with 60% of deposits available. The new bank is capitalized
at $25,000. Officers were named as William B. Henry, of
Bay City, President, and Joseph Ouillette, Vice-President
and Cashier.

The directors of the First Wisconsin National Bank of
Milwaukee, Wis. on Nov. 8 decided (subject to the approva
of the stockholders) to Increase the capital of the institution
by $5,000,000 through the sale of $10,000,000 of preferred
stock to the Reconstruction Finance Corp. Associated Press
advices from Milwaukee, from which this is learned, went on
to say:

Reduction of the par value of the outstanding common stock from $10,-
000.000 to 35.000,000 also was proposed.

• In indicating the probable payment shortly of a 20% divi-
dend to depositors of the defunct Capital City Bank of Madi-
son, Wis., a dispatch from that city on Oct. 23 to the Mil-
waukee "Sentinel" said, in part:

After waiting for almost three years, and after giving up hope of ever
realizing anything on the thousands of dollars they had in the bank, these
depositors have been notified that the receivers are negotiating a loan from
the Reconstruction Finance Corporation, which will make it possible to pay
the creditors 20% of the amount they had in the institution when it closed.
The Capital City Bank was one of the first in the State to collapse in the

depression, and the subsequent investigations, revealing it to be loaded up
with bad mortgages and unsecured loans of politicians and others, indicated
it was in worse shape than the great majority of defunct financial institu-
tions. Depositors' committees sought for more than a year to reap some-
thing out of liquidation, but up to the present time not a single dividend
has been paid to those who entrusted their savings to the institution.
To obtain the loan from the RFO most of the good securities and notes

will be pledged as collateral on the loan. Then, before any more money
can be paid to the depositors, it will be necessary for the receivers to pay
off the RFC, which would leave the depositors waiting for months before
any other dividend can be paid, if another is ever paid.

Kenosha, Wis., advices on Oct. 18 to the Milwaukee "Senti-
nel" reported that an additional dividend of 15% of the assets
of the United States National Bank & Trust Co. of Kenosha
was being distributed to the depositors on that date by
George W. Taylor, receiver. The dispatch continued:

The distribution is approximately $100,000. The bank paid out $67,000
on a previous 10% dividend.

Depositors sharing in the $100,000 number over 4,000.

The First National Bank of St. James, St. James, Minn.,
with capital of $50,000, was chartered by the Comptroller of
the Currency on Oct. 31. The new institution represented a
conversion to the national system of the Farmers' & Mer-
chants' State Bank of the same place. C. A. Torkelson Is
President and J. E. Hegstrom, Cashier, of the new bank.

As of Oct. 27, the First National Bank of Sherman, Sher-
man, S. Dak., changed its title and location to the First Na-
tional Bank in Garretson, Garretson, S. Dak.

An additional 15% payment- by the defunct Kenwood Sav-
ings Bank of Kenwood Park, Iowa, was authorized in the Dis-
trict Court on Oct. 17, according to advices from Cedar
Rapids, Iowa, to the Des Moines "Register," which added:
This will bring total payments to 90%, exceeding $90,000.

Bert McCulloch, examiner in charge of the defunct Union
Savings Bank & Trust Co., of Davenport, Iowa, announced
on Oct. 17 that a 10% payment of approximately $750,000
would be paid to depositors within 60 days, according to ad-
vices from that city to the Des Moines "Register."

Effective Oct. 19, the First National Bank of Lyndon, Kan.,
was placed in voluntary liquidation. There is no successor
institution.

On Oct. 9 the Comptroller of- the Currency granted a char-
ter to the First National Bank in Blackwell, Blackwell, Okla.
The new institution is capitalized at $100,000, consisting of
$50,000 preferred stock and $50,000 common stock, and suc-
ceeds the First National Bank of Blackwell. R. E. Burks and
W. W. Wilkins are President and Cashier, respectively, of
the new bank.

That the 857 depositors and other creditors of the closed
Planters' Bank & Trust Co. of Lumberton, N. C., would re-
ceive a second dividend within 20 days was announced on
Oct. 30 by Gurney P. Hood, State Commissioner of Banks for
North Carolina, according to the Raleigh "News and Ob-
server" of Oct. 31, which went on to say:

Checks aggregating $35,517.16 have been mailed to them in payment of a
20% dividend. On Oct. 10 checks were forwarded to the liquidating agent
for $17,758.56, a 10% dividend.

The payment announced yesterday (Oct. 30) brings the total received by
depositors to $88,837.46, or 50%. In addition, preferred creditors have

been paid $7,306.47 and secured creditors $41,410.90 since the bank was
placed in liquidation on Dec. 19 1931.

It was announced on Oct. 25 by the State Commissioner of
Banks for North Carolina that checks aggregating $41,064
had been mailed to the liquidating agent of the Planters'
Bank of Wilson, N. 0., representing a dividend of 10% to
1,635 depositors and other creditors of the institution. In
noting the matter, the Raleigh "News and Observer" of
Oct. 26 added:
The checks represent a third dividend and make a total of $128,461.78,

or 30%, paid depositors and other creditors.
In addition to the dividend payments, this bank has paid preferred cred-

iMrs $48,882.50 and secured creditors $94,540.63 since it was placed in
liquidation on Dec. 29, 1931.

W. L. McPeters was elected P- resident of the Security Bank
of Corinth, Miss., at a meeting of the directors on Oct. 20.
He succeeds the bank's first President, Dr. Robert C. Liddon,
who died recently. In noting this, Corinth advices, printed
In the Memphis "Appeal," also said:

Mr. McPeters has long been connected with the business life of Corinth
and Alcorn County. He was at one time a deputy sheriff, and at this time
is head of McPeters Furniture Co.; McPeters, undertakers, and one of the
heads of the Corinth Brick Co.

Associated Press advices fro- m Cheyenne, Wyo., on Oct. 16,
stated that dividend payments, which might aggregate
$61,000, would go forward shortly to the depositors of four
Wyoming closed banks, according to an announcement at the
office of the State Examiner. The dispatch continued:

The institutions . . . are the First State Bank of Laramie, the Wyo-
mining Trust Co. of Thermopolis, the private bank of Amoretti, Welty, Hel-
mer & Co. at Dubois, and the Dubois State Bank.
0. N. Bloomfield, special deputy examiner in diarge of closed banks,

pointed out to-day (Oct. 16) that up to the present time the 2,100 depositors
of the closed Laramie bank had received $110,000 in dividends. To-day's
dividend to the Laramie depositors brings the total to savings depositors to
30% and to commercial depositors to 20%.

The Bank of America National Trust & Savings Association
(head office San Francisco, Calif.) and its associated State
bank, based on the called report of Oct. 17, 1934 show an
increase m deposits of approximately $180,000,000 over the
called nrort of Oct. 25, 1933. This is an increase of 24% for
the period of approximately one year. During the same
period United States bond holdings increased $114,000,000
and other bonds owned $37,000,000. Total resources show
an increase of $174,000,000. The figures do not include the
bank's London Branch.

The First National Bank at Glendale, Glendale, Calif.,
was chartered by the Comptroller of the Currency on Nov. 2.
The new institution, which is capitalized at $200,000, con-
sisting of half preferred stock and half common stock, re-
places the First National Bank in Glendale. Mattison B.
Jones is President of the institution and 0. 0. Williams,
Cashier.

Payment of a dividend of 7% to depositors and other credi-
tors of the Walnut Park National Bank of Huntington Park
(Los Angeles County), Calif., was announced Oct. 27 by F. W.
Heathcote. receiver of the institution, following receipt of
authorization from the Comptroller of the Currency in Wash-
ington. The Los Angeles "Times" of Oct. 28, from which this
Is learned, went on to say:

Dividends are 'Sayable only to those holding receiver's certificates, the
announcement stated.
The latest dividend will raise the total distribution by the Walnut Park

National to 41%%.
In addition to the Walnut Park National dividend, Mr. Heathoote recently

announced a third dividend of 8% to depositors of the First National Bank
of Monterey Park.

Additional liquidating dividends were announced on Oct. 24
by two California State banks—the Maywood Bank and the
Rivera State Bank, both of Rivera, Los Angeles County. In
reporting this, the Los Angeles "Times" of Oct. 25 said, in
part:
The Maywood Bank of Rivera is paying a fourth dividend in the amount

of 5% of approved claims, bringing the total paid to savings department
depositors to 45% and the total paid to commercial depositors to 35% since
the bank was placed in liquidation on Feb. 9 1933.

The Rivera State Bank of Rivera also is paying 5% on approved claims
to depositors, making the seventh dividend and bringing the total paid to
60% since the bank was placed in liquidation on Jan. 16 1932.
The liquidation of both banks is being conducted by W. E. Clarke, special

deputy for Friend W. Richardson, State Superintendent of Banks.

That a dividend of 10% wa- s to be distributed this week
to depositors of the closed Willamina State Bank, Willa-
mina, Ore., was reported in a dispatch from McMinnville,
Ore., on Oct. 22 to the "Oregonian," which said:

Payment of the third 10% dividend to depositors in the defunct Willa-
mina State Bank was authorized by Circuit Judge Walker here to-day. The
dividend, totaling $4,874.83, will be distributed next week, it was indicated.
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THE CURB EXCHANGE

Price movements on the curb market were somewhat
irregular during most of the present week and the daily
transactions were generally in small volume, though the
dealings continued along a fairly broad front most of the
time. Toward the end of the week the tone improved,
and while the gains were comparatively small in most in-
stances, the advance was fairly steady. Industrials and oils
were the most in demand, though there were some substantial
gains, at times, among the mining and metal shares and
specialties.
Trading was moderately active and the tone was fairly

strong during the two-hour session on Saturday. The im-
provement was due, in a measure, to the increased interest
displayed in the oils, industrials and merchandising shares.
Short covering for week-end adjustments was in evidence
from time to time and this also helped the upswing. Parker
Rust Proof attracted considerable speculative attention and
extended its gain another four points. Moderate improve-
ment was also apparent in such active stocks as Hiram
Walker, Great Atlantic & Pacific Tea Co., Penn Power &
Light 7% pref., Rubberoid and Columbia Gas & Electric
c. v. pref. Public utilities showed good resistance during
the first hour but turned soft shortly before the market closed.
Share movements were irregular on Monday, and while

the trading covered a fairly broad front, the volume was
small and the changes without special significance. Singer
Manufacturing Co. and Bell Telephone of Canada were in
good demand at higher prices and moderate gains were regis-
tered by New York Telephone pref., Pittsburgh Plate Glass,
Humble Oil, Celluloid pref. and Parker Rust Proof. In
the mining and metal group Aluminum Co. of America was
lower, but many of the other issues in that section firmed
up toward the end of the session. Public utiliti were
irregular, American Gas & Electric being fairly firm, while
Electric Bond & Share moved within a narrow compass and
United Light & Power A sagged. Hiram Walker was fairly
steady and the Swift issues showed little change from the
previous close.
The Curb Exchange, the New York Stock Exchange and

commodity markets were closed on Tuesday due to the
Election Day holiday.

Following a period of backing and filling during the fore-
noon on Wednesday, a flurry of buying sent prices definitely
upward and a majority of the more active shares closed
the day with gains ranging from fractions to a point or more.
Stocks closing on the side of the advance included among
others Atlas Corp. pref. A, Bunker-Hill-Sullivan, Pittsburgh
Plate Glass, Ruberoid Co. and A. 0. Smith. Great
Atlantic & Pacific Tea Co. moved up 33% points to 131
following the news that the Cleveland stores would be re-
opened and Singer Manufacturing Co. jumped 12 points
to 250.
The volume of trading diminished to some extent on

Thursday though the dealings continued along a broad front
and many leading stocks registered moderate gains. The
oil shares attracted the most attention, Gulf Oil of Penn-
sylvania and Humble Oil leading the advance followed by
International Petroleum with a smaller gain. Publics
utility issues were steady but made few advances and the
Swift stocks showed moderate improvement. Mining and
metal shares were firm, but the gains were limited to small
fractions.
On Friday the tone of the market was uncertain, price

changes were narrow and trading was in light volume. Most
of the prominent utilities were off on the day, the exceptions
being United Light & Power A and Niagara Hudson which
were fairly firm. In the alcohol group, Distillers Seagram
and Hiram Walker were somewhat firmer and in the mis-
cellaneous specialties the Swift issues were fairly steady.
Mining and metal shares attracted little or no attention,
while oil stocks were steady to firm. As compared with
Friday of last week, many prominent issues were higher,
Aluminum Co. of America closing on Friday night at 523%
against 52 on Friday of last week, American Cyanamid B
at 16% against 153%, American Superpower at 1% against
1%, Atlas Corp. at 9 against 8%, Canadian Marconi at
23% against 2, Cord Corp. at 33% against 33%, Creole Pe-
troleum at 133% against 123%, Electric Bond & Share at 103%

against 93%, Ford of Canada A (% b) at 253% against 233/2,
Glen Alden Coal at 241% against 233%, Greyhound Corp. at
1734 against 163,g, Gulf Oil of Pennsylvania at 57 against
533%, Hudson Bay Mining & Smelting at 123% against 12,
International Petroleum at 333% against 303%, National
Bellas Hess at 33% against 234, Niagara Hudson at 43%
against 4, Pennroad Corp. at 23% against 13%, Swift & Co. at
19 against 183%, Teck Hughes at 43% against 4, and Wright-
Hargreaves at 93% against 9.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Stocks Bonds (Par Value).
Week Ended (Number

Domestic.
Foreign

Government.
F011401

oorvorase. Total.
Nov. 9 1934 of

Shares).

Saturday 67,965 $1.117,000 $29,000 851,000 $1,197,000
Monday 145,750 2,502,000 73,000 32,000 2.607,000
uesday ROLLDAY HOLIDAY

Wednesday 198,520 3,447,000 62,000 31,000 3.540,000
Thursday 163,260 3,259,000 42,000 94,000 3,395.000
Friday 184,820 3,389,000 41,000 115.000 3,545,000

Total 760,315 813.714,000 $323,000 $247,000 814,284,000

Sales at
New York Curb

Exchange.

Week Ended Nov. 9 Jan. 1 to Nov. 9

1934. 1933. 1934. 1933.

Stocks—No, of shares. 760,315 1,026.230 52,281.301 90,946,140
Bonds

Domestic $13,714,000 $12,616,000 $823,745,000 $761,529,000
Foreign government  323,000 901,000 31,308,000 36,813,000
Foreign corporate 247,000 589,000 22,541,000 35,439.000

Total $14,284,000 $14,086,000 3877,594,0G0 $833.781,000

Course of Bank Clearings
Bank clearings this week will show an increase as com-

pared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of the
country indicate that for the week ended to-day (Saturday,
Nov. 10) bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
4.0% above those for the corresponding week last year. Our
preliminary total stands at $3,966,304,656, against $3,786,-
903,881 for the same week in 1933. At this center there is a
loss for the week ended Friday of 6.4%. Our comparative
summary for the week follows:

Clearings—Returns by Telegraph
Week Ending Nov. 10 1934 1933

Per
Cent

New York 81,868,606,775 $1,997,320,810 —6.4
Chicago 161.398,994 148,063.645 +9.0
Philadelphia 187,000.000 165.000,000 +13.3
Boston 151,000,000 145,000.000 +4.1
Kansas City 54,338,021 45,620,939 +19.1
St. Louis 45.300,000 40,300,000 +12.4
San Francisco 80,776,000 73.649,847 +9.7
Pittsburgh 59.117,839 51,789,820 +14.1
Detroit 44.868,570 33,708.560 +33.1
Cleveland 37,857,379 35,065,112 +8.0
Baltimore 36,439,032 29,891,584 +21.9
New Orleans 28,038,000 22,409,000 +25.1

Twelve cities, 5 days 82,754,740,610 $2,787,819,317 —1.2
Other Mini, 5 days 550,513,270 389,454,365 +41.4

Total all cities, 5 days $3,305,253,880 $3,177,273,682 +4.0
All titles, 1 day 661.050,776 609,630,199 +8.4

"•-•-• -" -•"— •-- ---- a. naa ̂ AA arra so nom nno ooi _LA,'

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended Nov. 3. For
that week there is a decrease of 4.3%, the aggregate of
clearings for the whole country being $5,089,759,867, against
$5,319,526,265 in the same week in 1933.

Outside of this city there is an increase of 9.7%, the bank
clearings at this center having recorded a loss of 14.4%. We
group the cities according to the Federal Reserve districts
in which they are located, and from this it appears that in
the New York Reserve District, including this city, the totals
record a decrease of 10.9%, but in the Boston Reserve
District the totals show an increase of 6.7%, and in the
Philadelphia Reserve District of 7.2%. In the Cleveland
Reserve District the totals are larger by 7.8%, in the Rich-
mond Reserve District by 16.8%, and in the Atlanta Reserve
District by 23.5%. The Chicago Reserve District shows
an improvement of 12.2%, the St. Louis Reserve District
of 10.7%, and the Minneapolis Reserve District of 4.0%.
The Kansas City Reserve District enjoys a gain of 13.7%
and the San Francisco Reserve District of 8.5%, but the
Dallas Reserve District suffers a loss of 9.0%.
In the following we furnish a summary of Federal Reserve

districts:
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SUMMARY OF BANK CLEARINGS.

Week Ended Nov. 3 1934 1934 1933
Ine.or
Dec. 1932 1931

Federal Reserve Diets. $ $3 $
let Boston_ _ _12 cities 271.468,065 254,321,677 -N.7 270,397,386 369,503,844
2nd New York __12 " 3,221,873,024 3.614,184,195 -10.9 2,982,376,040 3,819.084,497
3rd Philadelp la 9 - 299,881,108 279,716,549 +7.2 292,139.697 338,824,337
6th Cleveland__ 5 " 196,628,303 182,451,194 +7.8 181,843.939 239,026,494
6th Richmond _ 6 " 106,404,409 91,073,034 +16.8 106,376,927 132,513,500
5th Atlanta. ...10 " 114,259,390 93,254,991 +22.5 80,768,995 109,833,384
7th Chicago _ _ _19 " 335,461,016 298,977,332 +12.2 288,886,752 483,420.115
BUI St . L0519._ _ 4 - 124,551,111 112,498,498 +10.7 88,156,898 117,114,443
Dth Minneapolis 6 " 81,542.894 78,441,429 +4.0 74,029,141 95,963,813
lOth Kansas 010y10 - 100,795,086 88,634,129 +13.7 84,656,007 126,507,420
I ltb Dallas  5 " 42,786,022 47,037,405 -9.0 39.642,890 51,726.399
12th San Fran. .12 " 194,109,439 178,935,832 +8.5 157,806.595 226,107,100

Total 110 cities 5,089,759,867 5,319,528,265 -4.3 4.647,081,267 6,109.625,346
Outside N. 1'. City 1,970,811,264 1,797,311,918 +9.7 1,758,368,348 2,408,310,577

Canada   32 cities 304.469.009 316.404.086 -3.8 3124E3.651 394.293.813

We also furnish to-day a summary of the clearings for
the month of October. For that month there is an increase
for the entire body of clearing houses of 1.3%, the 1934
aggregate of clearings being $21,361,959,715 and the 1933
aggregate $21,095,971,128. In the New York Reserve
District the totals show a loss of 7.1%, but in the Boston Re-
serve District there is a gain of 4.9% and in the Philadelphia
Reserve District of 14.2%. In the Cleveland Reserve District
there is an increase of 11.0%, in the Richmond Reserve District
of 28.0% and in the Atlanta Reserve District of 30.7%.
The Chicago Reserve District enjoys an expansion of 21.1%,
the St. Louis Reserve District of 21.0% and the Minneapolis
Reserve District of 14.4%. The Kansas City Reserve
District has managed to enlarge its totals by 23.7%, the
Dallas Reserve District by 9.4% and the San Francisco
Reserve District by 19.9%.

Oaober
1934.

October
1933.

Inc.or
Dec.

October
1932.

October
1931.

Federal Reserve Diets. $ s % i $
let Boston_ .._ _ 14 cities 1,043.426,096 995,035,130 +4.9 1,032,246,709 1,782,585,505
2nd NewYork__13 " 12,731,616,775 13,710.660.4E9 -7.1 12,649,783,243 21.308,865,762
3rd Philadelpla 12 " 1,317.190,765 1,153,715,634 +14.2 1,197.065,939 1,699,563,184
4th Cleveland_13 - 878.667,854 791,764,647 +11.0 843,349.500 1,303,307,404
6th Richmond. 8 - 505,412,300 391,800,405 +28.0 469,656,679 633.607,280
6th Atlanta____15 " 511,048,908 414,037,947 +30.7 383,213,721 542,567,384
7th Chicago -..25 " 1,526,441,683 1,260,162,157 +21.1 1,224,213,823 2,191,750,591
8th St. Louis... 6 " 526,984,642 435,584,375 +21.0 398,705,633 634,072,142
9th Minneapol1412 " 398,716,663 348,500,802 +14.4 319,826,508 417,190,674
10th Kansas CIty14 " 622.342,031 503,036,589 +23.7 493,822.467 720.473.053
11th Dallas 10 - 361,837,100 330,878,715 +9.4 281,847.378 384,235,314
12th San Fran_ _21 " 908,274,900 775.794,238 +19.9 712,583,760 1,088,097,150

Total 163 cities 21,361,959,715 21.095,971,128 +1.3 20,006,115,358 32604,306443
Outside N. Y. City 9,075,061,378 7,763,971,271 +18.9 7,746,102,664 11.891.205.533

Canada 32 cities 1.541.012.852 1.330.883.885 +15.8 1.175.838.021 1.370.061.764

We append another table showing the clearings by Fed-
eral Reserve districts for the 10 months for each year back
to 1931:

10 Months
1934.

10 Months
1933.

Incor
Dec.

10 Afonths
1932.

11) Months
1931.

Federal Reserve Discs. $ $5 $
let Boston.- _ _14 cities 9,345,737,827 8,978,394,204 -7'4.1 10,338,725,431 17,910,422,329
2nd NewYork- -13 " 139,722.277,074 135,187,157,144 +3.4 140,241,801,997 238,290,496,998
3rd Phliadelplal2 " 12,547,425,090 10,848.395.094 +15.7 12,275,220,185 18,242,643,005
4th Cleveland_13 " 8,531.780,944 7,228,937,062 +18.0 8,684,129.501 13,647,375,087
6th Richmond. 8 - 4,279,333,633 3,366,126,877 +27.1 4,631,906,003 6.238.151.521
6th Atlanta...._ 15 " 4,461,029.860 3,378,453,944 +32.0 3,851,630,079 5,389,124.978
7th Chicago ...25 - 14,364.427,165 11,221,873,195 +28.0 14,881,782,614 26,419,993,033
8th St.Louis___ 6 " 4,467,297,105 3,626,095,711 +22.9 3,897.861,469 5.530.391,221
9th MinneapoLls12 " 3.433,253,588 3,034,879,892 +14.3 3,098,169,585 4,147,256,420
10th Kansas City14 " 5,774,817,331 4,473.280,757 +29.1 6,281,480,059 7,461,158.321
1 1 th Dallas 10 " 3,081,134,528 2,458,818,275 +25.4 2,610,611,170 3.843,763,540
12th San Fran. _21 - 8,150,612,107 6,742.140,489 +209 7,817,198,308 11,284,238,759

Total 168 cities 228,149.128,232250.512,552,644 +8.8217.590.518.041 358,205,015,488
Outside N. Y. City 82374,164,898 69,003,825,652 +19.4 81,587,135,162 125,784,449,725

Canada 22 01t1PR 13 041124/1 844 12.10fL143 1371 -1-70 10 717 11-11 SAR 11 OFR FRA 714

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for October and the 10 months of 1934 and 1933 are given
below:

Description
Month of October Ten Months

1934 1933 1934 1933

Stock. number of shares_ 15,659,921 39,372,212 279,377,161 586,293.330
Bonds

Railroad and misc. bonds 3140.718,000 3139,993,500 $1,911,378,000 51,775.576,400
State, foreign, &c., bonds 39,017,000 57,977.500 515,858,000 635,171,500
U.S. Government bonds_ 98,503,000 34,951,600 776.032,700 365,780,100

Total bonds 3278.238,000 $232,922,800 $2.203,268,700 $2,776,528,000

The volume of transactions in share properties on the
New York Stock Exchange for the 10 months of 1931 to
1934 is indicated in the following:

Month of January 
February 
March 

Three months 

April
May
June 

Six months 

July 
August 
September 

Nine months 

November 

1934.
No. Shares.

1933.
No. Shares.

1932.
No. Shares.

1931.
No. Shares.

54.565,349 18,718.292 34,362,383 42,423,343
56,829.952 19,314,200 31,716,267 64,182.836
29.909.904 20,096.557 33,031,499 65.658,034

141,296.205 58.129.049 99,110.149 172,264,213

29,845.282 52,896,598 31,470,916 54,346.836
25.335.680 104,213.954 23,136,913 46,659.525
16.800,155 125,619,530 23,000,594 58,643.847

218.277,322 340.859,129 178,718,572 331.914.421

21.113,078 120,271,243 23.057.334 33,546.650
16,690,972 42,456,772 82.625,795 24,828.500
12,635,870 43.333.974 67,381.004 51,040,168

263,717,240 546.921.118 326,782,111 441,407,800
-- ---

15 850.021 50 572 212
--

90 951 ono £7 ROR 532

The following compilation covers the clearings by months
since Jan. 1 1934 and 1933:

MONTHLY CLEARINGS.

Month.
Clearings, Total AU. Clearings Outside New York.

1934. 1933. 1934. 1933.

$
Jan.- 21,395,408,904 20,113,128,506 +6.4 7.843,154.510 7.467,208.481 +5.0
Feb- _ 20,505,980,527 18,375.981,619 +11.6 7,006,078,52,1 6,212,264.821 +12.8
Mar...23,512,613,085 16.454.868,471 +42.9 8,354,246,021 4,998,543,205 +67.1

let qu.65,414,002,516 54,943,978,596 +19.1 23,203,479,068 18.678,011,507 +24.2

April_ 24,350,127,423 16,682,416.146 +46.0 8,261,512,721 5,893,593,135 +40.2
May - _ 22,955,288,561 20,040,993.182 +14.5 8,496,373,211 6.680,048.937 +27.2
June_ 23,048,671,467 23,268,248.965 -0.9 8,622,867,083 7,443,669,374 +15.8

2d ou.70,354,087,451 59,991,658,293 +17.325,380,753,015 20,017,311,446 +26.8

6 mos. 135768089,967 114935636.889 +18.1 48,584,232,083 38,695,322,953 +25.6

July.. 21.517,782,747 24,048,057,931 -10.5 8,469,390,204 7,986,186,466 +6.1
Aug__ 19,915,153,005 20,700,458,313 -3.8 8.280,354,695 7.283,691,582 +13.7
Sept 19,586,140,798 19,732,428,383 -0.7 7,985,123,538 7,274,653,380 +9.5

3d on _ 61,018,219,248 64,480,944,627 -5.4 24,714,011,135 22,544,531,428 +9.6

9 mos _ 196787166,517 179416581,516 +9.7 73.299,100,520 61.239,854,381 +19.7

Oct... 21,361,959,715 21,095,971,128 +1.3 9.075.064,378 7,763,971.271 +18.9

The course of bank clearings at leading cities of the country
for the month of October and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN OCTOBER
October

(000.000s 1934. 1933. 1932. 1931. 1934.
omitted.) $ t $

New York 12,287 13,332 12.260 20,713 135,775
Chicago 1,017 856 771 1,379 9,241
Boston 906 865 897 1.589 8,105
Philadelphia 1,261 1,106 1,135 1,593 12.006
St. Louis 318 264 247 361 2,862
Pittsburgh 374 340 330 538 3,686
San Francisco 496 431 387 587 4,506
Baltimore 241 188 243 327 2,199
Cincinnati 184 163 174 236 1,748
Kansas City 320 261 252 361 3.024
Cleveland 255 238 286 441 2,479
Minneapolis 259 239 215 275 2,242
New Orleans 136 90 115 177 1,019
Detroit 283 216 230 442 2,959
Louisville 106 84 80 94 976
Omaha 123 95 88 143 1,161
Providence 41 38 40 56 339
Milwaukee 65 51 52 87 573
Buffalo 120 107 101 161 1,120
St. Paul 100 73 64 86 853
Denver 102 85 83 115 854
Indiana 45 45 50 68 490
Richmond 175 134 126 158 1,271
Memphis 103 86 62 71 601
Seattle 110 88 89 128 970
Salt Lake City . _ _ _ 53 43 41 58 443
Hartford 37 36 30 51 361

Total 19,554 18,448
-
30,27519.516 201,863

Other cities 1,847 1,542 1,558 2.375 16,286

Total all 21,362 21,096 20,006 32,604 218,149
Outside New York- 9.075 7.784 7.748 11.891 82.374

Jan. 1 to Oct. 31-
1933. 1932. 1931.

$ $

131,50913 
6 003 230.421

7,996 9,434 16, 787
7,779 15.933
10,337 11:35/20 17,132
2,381 2.601 3.929
3,130 3,524 6,790
3,838 429 611
1,683 2,459 3,307
1,508 1,773 2
2,368 271 as
2,1022.088 

2,049 
2,8" tgi

748 1,152 1,711
1,492 2,794 5,386
748 757 984
809 944 1,486
314 361 484
464 996

1,003 1,g1 1,662
610
688 SU 1.823
403 532 7:s

1,034 1,122 
1.4

455 453 531
816 973 1,343
367 394 598
351 360 500

187,041 201,243 332,493
13,472 16,348 24,223

200,513 217,591 356.205
69.004 81.587 125.784

We now add our detailed statement showing the figures
for each city separately for October and since Jan. 1 for
two years and for the week ended Nov. 3 for four years:

CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 3.

Month of October 10 months Ended Oct. 31 Week Ended Nov. 3
Clearings at-

Inc. or Inc. or Inc. or
1934 1933 Dec. 1934 1933 Dec. 1934 1933 Dec. 1932 1931

$ $ % $ $ % $ $ % $ $
First Federal Reser ye District- Boston-

Me.-Bangor 2,436.427 2,358,154 +3.3 22,078,208 17.783.552 +24.1 529,717 517,576 +2.3 484,636 580,171
Portland 8,402,969 6.941,913 +21.0 71,980,082 59,100,884 +21.8 1,641,248 1.712.426 -4.2 2,115,814 3,344,152

Mass.-Boston 906.252,213 865.226.470 +4.7 8,105,295,093 7,798,544,026 +3.9 239,116,066 220,910,153 +8.2 238,160,044' 323,862,091
Fall River 2,912.209 2.997,110 -2.8 25,719,364 24,053,510 +6.9 864,676 787,156 +9.8 1,253,883 920,1)10
Holyoke 1.428,089 1,726,441 -17.3 14,173,508 14,203.405 -0.2
Lowell 1,257,388 1.178.082 +6.7 11,702,452 10,795,683 +8.5 445,537 544,725 -18.2 688,872 938,824
New Bedford 3,107.094 2,953.116 +5.2 24.742.835 22,688,767 +9.1 1,379,107 792,857 +74.0 1,113,819 1,292,282
Springfield 11,407,931 10,7.51,377 +6.1 111,121,972 110,103,443 +0.9 3,695,268 3.573,279 +3.4 5,120,397 6,142,995
Worcester 6,112.205 5,309,304 +15.1 52.230.472 51,784,134 +0.9 1,577,499 1,303,094 +21.1 1,894,186 2,576,128

Conn.-Hartford 37,333,091 35,747.211 +4.4 361,206.322 350,649,485 +3.0 10.521,755 12,096.132 -13.0 7,872,727 10.923,749
New Haven 14,498,844 14,908,440 -2.7 139,482,399 145.886,562 -4.4 3,119,458 3,446.347 -9,5 3,914,308 6.390.130Waterbury 5,070.400 4,991,800 +1.6 48,309,700 41,259,700 +17.1

R. I.-Providence_ __ _ 41,175,100 38,276,300 +7.6 338,601,900 314,089,500 +7.8 8,149,400 8,239,500 -1.1 7,597,600 11.95000
N. H.-Manchester... 2,032.136 1.669,372 +21.7 19,093.520 17,461,573 +9.3 428,335 398,632 +7.5 404,002 578,612

Total (14 cities) 1,043,426,096 995,035,130 +4.9 9,345,737,827 8,978,394,204 +4.1 271,468,065 254,321.677 +6.7 270.397,386 369,503,844
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Clearings at-
Month of October 10 Months Ended Oct. 31 Week Ended Nov. 3

1934 1933
Inc. or
Dec. 1934 1933

Inc. or
Dec. 1934 1933

Inc. 07
Dec. 1932 1931

$ $ % $ $ % $ 3 % $ $
Second Federal Res erve District-New York-

N. Y.-Albany 46,187,576 31,368,255 +47.2 373,905,913 361,707,403 +3.4 12,727,533 7,777,491 +63.6 5,542,205 6,091,820
Binghamton 3,750,751 3,389,367 +10.7 36,991,823 33,036.033 +12.0 868,667 835,806 +3.9 723.180 1.000,692
Buffalo 119,960,302 107,405,667 +11.7 1,120.091,492 1,003,458,603 +11.6 28,100,000 25,970,537 +8.2 23,341,813 30,658,175
Elmira 2,203,067 2,488,438 -11.5 21,193,136 24,107,116 -12.1 468,199 625,423 -25.1 671,274 761,872
Jamestown 1,939,523 1,924,501 +0.8 19,376,481 15,907,082 +21.8 392,011 452,658 -13.4 544,410 745,051
New York 12,286,895,337 13,331,999,857 -7.8 135,774.961,334 131.508,726.992 +3.2 3,118,948,603 3,522,214,347 -14.4 2,888,724,919 3.701,314,769
Rochester 27,198,839 25,386,190 +7.1 257,500,921 254,368,345 +1.2 6,796,492 6,724,706 +1.1 7,075,560 10,149,190
Syracuse 16,003,290 14,163,689 +13.0 142,878.052 134,889,199 +5.9 3,304,078 3,617.805 -8.7 6,197,150 4,762,383

Conn.-Stamford 15,460,473 11,794,284 +31.1 116,908,750 103,546,034 +12.9 2,669,230 3,033,224 -12.0 2.479.598 3,059,204
N. J.-Montclair 1,602.487 1,556,404 +3.0 15,012,671 16,705,387 -10.1 495,021 394,398 +25.5 450,525 694,589
Newark 77,057,002 64,689,454 +19.1 705,442,043 653,381,267 +8.0 18,237,945 15,847,774 +15.1 20,218,649 29,556.244
Northern N. J 130,222,607 111,543,609 +16.7 1,104,340,843 1,045,642,146 +5.6 28,865,245 26.690,026 +8.1 26,406,757 30,290,508
Oranges 3,135,521 2,950,774 +6.3 33.673,615 31,681,537 +6.3

Total (13 cities) 12,731,616,775 13,710,660,489 -7.1 139,722,277,074 135,187,157.144 +3.4 3,221,873,024 3,614,184,195 -10.9 2,982,376.040 3,819,084,497

Third Federal Rese rye District- Philadelphia-
Pa.-Altoona 1,245,896 1,312,282 -5.1 14,235,344 11,454,218 +24.3 322,387 343,621 -6.2 303,864 513,934
Bethlehem 810,806,642 b _ 890,669,538 a4,124,475 +2198.4 82,115,125 b 8389,051 82,707,508
Chester 1,202,080 1,111,883 -1--8:1 11,456,788 11,081,612 +3.4 308,463 308,357 -1-ii.i 329,647 752,911
Harrisburg 7,599,824 5.835,918 +30.2 67,051,875 67.902,456 -1.3
Lancaster 4,243,410 3,739,492 +13.5 36,172,352 32,296,675 +12.0 831,332 733,396 +13.4 779.859 2,307,962
Lebanon 1,553,556 1,539,814 +0.9 13.271.777 12,961,514 +2.4
Norristown 1,884,272 1,752,171 +7.5 19,320,942 16,887,543 +14.4
Philadelphia 1,261,000,000 1,105,578,000 +14.1 12,006,000,000 10,336,753,000 +16.1 288,000,000 270,000.000 +6.7 280.000.000 321,000,000
Reading 4,468,563 4,801,975 -6.9 44,091.831 46,386,965 -4.9 1,045,190 1,142.836 +8.5 1.923,647 3,238,769
Scranton 9,262,613 7,369,530 +25.7 90,044,385 78,919,545 +14.1 2,004,978 1,823,009 +10.0 2,458,056 4,442,058
Wilkes-Barre 4,115,084 6,044,200 -31.9 52,851,636 62,463,466 -15.4 915,609 1,607,343 --43.0 1,682,447 2,005,020
York 4,864.867 4,580,069 +6.2 44,628,260 41,996,800 +6.3 1,208,149 1,138,987 +6.1 1,280,177 1,604,683

N.J.-Trenton 15.749,700 10,050,300 +56.7 148.299,900 129,291.300 +14.7 5,245,000 2,619,000 +100.3 3,382,000 2,959,000

Total (12 cities) 1,317,190.765 1,153,715,634 +14.2 12,547.425,090 10,848,395,094 +15.7 299,881.108 279,716,549 +7.2 292.139,697 338,824,337

Fourth Federal Res erve District-Cleveland--
Ohlo-Akronc
Canton 4,751,590

c
3,708,601 --+28:i

c
49,881,711

c
35,357,102

____
+41.1

c
c

c
c

c
c

c
c

c
c

Cincinnati 183,835,580 162,874.120 +12.9 1,748,406,653 1,507,939,574 +15.9 40,547,539 36,440,819 +11.3 34,687,010 50,132,569
Cleveland 255.012,972 237,919,825 +7.2 2,478,985,152 2,102,409,452 +17.9 56,987,021 54,161,532 +5.2 58.895,375 81,389,582
Columbus 42,290,900 30,286,400 +39.6 369,017,100 282,669,150 +30.5 9,367,300 7,097,000 +32.0 6,795,500 9,031,800
Hamilton 1,740,780 1,496,012 +16.4 16,557,848 14,639,483 +13.1
Lorain 648,868 351,691 +84.5 5,831,892 3,128,992 +86.4
Mansfield 4.516,297 4024,483 +12.2 46,377,954 36,516,204 +27.0 895,108 754.944 +18.6 659,579 1.080.505
Youngstown b b_ b b b b b b b

Pa .-Beaver County 659,616 705,871 -6.6 6,848,944 6,621,248 -11-3:4
Franklin 360,000 321,400 +12.0 3,675,696 2,981,720 +23.3
Greensburg 818.704 531,822 +53.9 9,017,910 6,200,334 +45.4
Pittsburgh 373,934,820 339,667,898 +10.1 3,685,988,674 3,130,031,243 +17.8 88,831,335 83,996,899 +5.8 80.806,475 97,392,038

Ky.-Lexington 3,917.800 3.460,280 +13.2 46,183,583 36,914,182 +25.1
W. Va.-Wheeling-  6.179,927 6,416,244 -3.7 65,007,877 63,528,378 +2.3 ----

Total (13 cities) 878,667,854 791,764,647 +11.0 8,531,780,944 7,228,937,062 +18.0 196,628,303 182,451,194 +7.8 181,843,939 239,026,494

Fifth Federal Reser ye District- Richmond-
W. Va.-Huntington 567.531 509,718 +11.3 5,915.899 6,717,669 -11.9 157,212 148,715 +5.7 377,105 594,190
Va.-Norfolk 7.932,000 8,668,000 -8.5 87,615,000 91.167,000 -3.9 2,595,000 2.206.000 +17.6 2,549,000 3,562.946
Richmond 175,370,239 134,233,681 +30.6 1,271,265,374 1,033,648,975 +23.0 38,286,548 30,695,222 +24.7 29,236,762 33,103,287

N. C.-Raleighc c c c
B. C.-Charleston 4,508.164 4,304,376 +4.7 35,274,516 30,337,230 +16-.5 983,431 997,985 -1.5 821,272 1,630,928
Columbia 7,428,500 b 64,290,090 d8,205,325 +936.0

Md.-Baltimore 240,831,636 188,353,049 +27.9 2,198.733,326 1,682,677,006 +30.7 49,553,004 42,820.313 +15.7 55,938,528 68,981,114
Frederick 1,289,519 1,105,841 +16.6 11,218,632 8,916,720 +25.8
Hagerstown b b b b

D. C.-Washington  67,484.711 57.625,740 +17.1 605,020.786 506,456,952 -1--1-9:5 14,829,214 14,204,799 +4.4 17,454,260 24,641,035

Total (8 cities) 505,412,300 394,800,405 +28.0 4,279,333,623 3,366,126.877 +27.1 106,404,409 91.073,034 +16.8 106,376,927 132,513.500

Sixth Federal Reser ye District- Atlanta-
Tenn.-Knoxville 10,461,482 14,127,430 -25.9 96,195,157 120,432,968 -20.1 2,452,709 3,900,687 -37.1 2.391,030 4,045,399

Nashville 54,074,224 42,107,751 +28.4 479,070.173 386,367,213 +24.0 11,552.982 9,860,752 +17.2 9.149,053 10.624.877
Ga.-Atlanta 194,100,000 157,400,000 +23.3 1,589,700,000 1,201,400,000 +32.3 43,400,000 34,500,000 +25.8 25,600,000 33,800,000
Augusta 1,162,190 4,601.778 -74.7 37,351,633 36.886,886 +1.3 1.228,009 1,083.616 +13.3 789,059 1,358.288
Columbus 2,312,518 1,835,257 +26.0 20.752,721 17,289,711 +20.0
Macon 3,746,963 3,006,533 +24.6 28,156,881 20.295,932 +38.7 878,492 623,148 +41.0 459,509 740.675

Fla.-Jarkeonville  42,828,009 30,905,665 +38.6 432,390,579 313,755,936 +37.8 10,292,000 9,390,000 +9.6 6,792.770 9,123,075
Tampa 3,733,489 3,359,919 +11.1 41,445,318 34,649.396 +19.6

Ala.-B1rmlngham 76.642.824 54,162,278 +41.5 594,625,343 396,611,403 +49.9 16,617.391 13,182,086 +26.1 9,559,112 12,239,102
Mobile 5,160,873 4,369,836 +18.1 44,036,485 37,217,046 +18.3 1,098,565 969,689 +13.3 946,714 1,454,706
Montgomery 5,091,169 3,161,804 +61.0 27,404,206 19,779,831 +38.5

MIss.-Hattlesburg  3,802,000 3.353,000 +13.4 34,976,000 29,948.000 +183
Jackson b bb b b b is b b
Meridian 1,391.257 978,370 +-4-2:5 11,584,853 10,879.593 -176:5.
Vicksburg 504,566 670,686 -24.8 4,740,082 4,576,643 +3.6 120,914 161,036 -24.9 122,780 165.232

La.-New Orleans 136.037342 89,997,640 +51.2 1,018,600,429 748,363.386 +36.1 26,618,328 19,583.977 +35.9 24,958,968 36,282,030

Total (15 cities) 541,048,906 414,037,947 +30.7 4,461,029,860 3,378,453,944 +32.0 114,259,390 93,254,991 +22.5 80.768,995 109,833,384

Seventh Federal Re serve District -Chicago--
Mich.-Adrian 267,550 108,176 +147.3 2,399,713 905,449 +165.0 53,274 21,201 +151.3 98,804 173,314
Ann Arbor 1,954,094 2,130.244 -8.3 18,631,106 20,260,874 -8.0 733,527 427,189 +71.7 892,408 600,000
Detroit 282,934,322 216,008,352 +31.0 2,959,403,109 1,.492,024,026 +98.3 64.425,984 51,488,725 +25.1 50,061,113 93,638,443
Flint 1.666,978 3,168,319 -47.4 38.629,496 29,496,973 +31.0
Grand Rapids 7,209,767 5,922,795 +21.7 68,714.764 48,375,813 +42.0 1,675.888 1,508,405 +11.1 3.750.853 3.962.676
Jackson 1.072,711 923,782 +16.1 12,092,154 28,093,004 -57.0
Lansing 3,017,335 2,547,719 +18.4 40,656,087 19,504,649 +108.4 881.200 697,114 +26.4 442,100 3,122,788

Ind.-Ft. Wayne 2,757,375 1,378.770 +100.0 26,203,283 20,203,148 +29.7 753,921 473,597 +59.2 1,093,569 1,860,757
Gary 6,723,689 8,196,802 -18.0 72,619,943 60,289,012 +20.5
Indianapolis 44,747,000 94,747,000 0.0 490,314,000 402,512,715 +21.8 13,947,000 10,862.000 +28.4 12,090,000 18,683.000
South Bend 2,956,166 2,348,344 +25.9 32,091,405 22,809,289 +40.5 649,169 604,028 +7.5 1,278,857 1,786,155
Terre Haute 16.367,188 12.897,631 +26.9 155.616.184 125,306,355 +24.2 3.630,243 3,042,946 +19.3 2,958,703 4,638.769

Wis.-Madison 2,527,007 1.711,603 +47.6 21,067,944 13.681,594 +54.0
Milwaukee 64,922,430 50,966,921 +27.4 573,041,432 463,869,119 +23.5 14,388,545 11,203,371 +28.4 11,092,164 20,488,467
Oshkosh 1.436,627 1,427.233 +0.7 13,624,472 8,179.752 +66.6

Iowa-Cedar Rapids 3.405,870 931,478 +265.6 20,693.937 e7,423,518+178.8 774,471 285,692 +171.1 750,321 1,208,991
Davenport b b b b
Des Moines; 29,253,121 20,753.619 +41.0 251,683.760 194,994,719 +29.1 6,956,706 5,439,604 +27.9 5,060,347 6.715,598
Iowa City b b b b
Sioux City 12,138,928 9,235,921 +31.4 107,711,904 82.804,244 +30.1 2,439,555 2,000,127 +22.0 2,198,012 3,982,354
Waterloo b b b bb Is is is b

Ill.-Aurora 934,705 781,293 +19:i 8,895,210 6,553,450 +35_.7
Bloomington 2,110,246 1,224,948 +72.3 18,927,608 15,514,837 +22.0 554,561 355,469 +56.0 871,082 1.356.008
Chicago 1,017,320,493 855,967,562 +18.9 9,241,377,452 7,996.364,842 +15.6 218,833,103 206,487,276 +6.0 191,897,671 314,087,312
Decatur 2,580,677 1,903,075 +35.6 23,033,248 18,523,013 +24.3 616,136 423,852 +45.4 423.926 819,337
Peoria 11,055,005 9,221.087 +19.9 102.881,576 85,183,325 +20.8 2,615,194 2,393,139 +9.3 2,196.402 2,914,663
Rockford 2,782,831 2,337,309 +19.1 26,220.934 23.121,727 +13.4 617.687 514,825 +20.0 470.255 1,377.579
Springneld 4,299,568 3,322,174 +29.4 37,946.434 35,877.748 +5.8 914,852 748.772 +22.2 1.260,165 2.003,906

Total (25 cities) 1.526,441,683 1,280,162.157 +21.1 14.364.427,155 11,221,873,195 +28.0 335,461,016 298,997,332 +12.2 288,886,752 483,420,115

Eighth Federal Res erve District-St. Louis-
Ind.-Evansville b b ____ b b  is b b b is
New Albany is bb is

Mo.-St. Louis 316,188,048 263,882,933 +19-i 2,862,413,987 2.381,382,543 +20.2 79,000,000 69,600,000 +12.2 54,000,000 77,800,000
Ky.-Louisville 106,069,339 84.270,863 +25.9 976,179,939 747,737.427 +30.6 23.899,879 20.774.887 +15.0 19,678,596 19.986,987
Owensboro b b ___ b b
Paducah b bb 29,040,978

Tenn.-Memphis 102,731,453 85.943,571 +-19.5 601,006,911 455.236,655 +no 21,165,232 21,784,611 -2.8 14,021,696 18,620,466
Ill.-Jacksonville 168,802 152.508 +10.7 1,931,268 1,367,112 +41.3 b b b b b
Quincy 1.827,000 1,335,000 +36.9 15,765,000 11,330.996 +39.1 486,000 339,000 +43.4 456,606 708,990

Total (8 cities) 526.984,642 435,584,375 +21.0 4,457,297,105 3,626,095,711 +22.9 124,551,111 112,498,498 +10.7 88,156,898 117,114,443
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Financial Chronicle
CLEARINGS-(Concluded )

Nov. 10 1934

Clearings at-
Month of October 10 Months Ended Oct. 31 Week Ended Nov. 3

1934 1933

$
Minneapolis

Inc. or
Dec. 1934 1933

Inc. or
Dec. 1934 1933

Inc. or
Dec. 1932 1931

Inth Federal Rese
$

rye District-
%
-

$ $ % $ $ % $ $

0.-Duluth 10,161.707 12,661,502 -19.7 99,133.164 107,919,017 -8.1 1,964,243 2,625,092 -25.2 4,897,436 7,125,619
inneapolis 259,129,238 238,684,892 +8.6 2,242,177,768 2,088,236,153 +7.4 57,375,972 55,660,035 +3.1 52,155,006 66,597,542
ochester 947,583 869,806 +8.0 7.988,752 7,234,526 +10.4
. Paul 99,631,476 73,486.854 +35.6 852,972,776 609,864,680 +39.9 18,798,069 17,639,237 +6.6 14,316,196 18.898,337
3.-Grand Forks 4,375,000 5,189,000 -15.7 35,041,300 29,682,000 +18.1
inot 618,693 602,000 +2.8 5,530,510 5,625,605 -1.7
3.-Aberdeen 2,327,825 1,999,370 +16.4 19,378,956 19,531,250 -0.8 498,630 487,177 +2.4 520,206 745,980
oux Falls 4,443,170 3,285.608 +35.2 37,063,225 32,404,682 +14.4
4.-Blilings 2,113,605 1,585,400 +33.3 15.908,801 11,609,728 +37.0 430,575 332,822 +29.4 341,598 542,766
rent Falls 2,943,038 1,774,988 +65.8 23,386,213 15,090,046 +55.0
elena 11,776,479 8,175,897 +44.0 92,911,840 76,157,236 +22.0 2,475,405 1,697,066 +45.9 r.798,699 2,053,569
nvistown 248,849 185.485 +34.2 1,760,283 1,524,969 +15.4

otal (12 cities) 398,716,663 348,500,802 +14.4 3,433,253,588 3,004,879,892 +14.3 81.542,894 78,441.429 +4.0 74,029,141 95,963,813

enth Federal Rese rve District- Kansas City-
.-Fremont 433.454 216,796 +99.9 3,625,509 2,550,058 +42.2 79,002 47,908 +66.8 123,670 249,530
astings 348,213 b2,859,085 d950,000 +201.0 64,106 b .117,072 220.667
mein 8,919,181 7,329,898 +-2-1:7 85,326,532 68,824,348 +24.0 1,944,236 1,703,304 +14.1i 1,752,285 3,029,132
maha 123,358,897 95,083,505 +29.7 1,161,084,207 808,528,831 +43.6 26.299,638 22,151,945 +18.7 19,698,618 30,187,705
.-Kansas City_ . _ 5,810,935 4,725,825 +23.0 60,614,688 53,124,011 +14.1
opeka 10,015,509 5,957,902 +68.1 82,189,444 62,920,821 +30.6 1,576,969 1,498,294 +5.3 1,412,427 2,262,234
Ichita 10.415,742 7,056,296 +47.6 103,640,770 92,323,897 +12.3 1,948,230 1,716,578 +13.5 3,528,731 4,793,156
,-Joplin  1,581.594 1,360,110 +15.5 13,512,279 12,703,845 +6.4
ansas City 319,536,661 260,717,679 +22.6 3,024,034,858 2,367,743.876 +27.7 65.293,066 58,271.970 +12.0 54,653,709 79,766.286
,. Joseph 13,176,128 10,825,000 +21.7 124,818,397 107,072,516 +16.6 2,641,844 2,461,828 +7,3 2,207,495 3,666,915
e.-Tulsa 21,742,913 21,036,428 +3.4 216,615,477 163,669,043 +32.3
).-Colorado Spgs_ 2,603,030 1,748,998 +48.8 21,279,715 21,700,349 -1.9 353,708 370,929 -4.6 569,160 1,164,434
enver 102,098,257 85,307,279 +19.7 854,477,637 688,344,874 +24.1
aeblo 2,301,517 1,661,873 +38.5 20,738.733 22,824,288 -9.1 593,387 411,373 +44.2 592,840 1,167,361

otal (14 cities) 622,342.031 503,036,589 +23.7 5,774,817,331 4,473,280,757 +29.1 100,795,086 88,634,129 +13.7 84,656,007 126,507,420

leventh Federal R eserve Distric t-Delles-
es-Austin 3,645.435 3,133,961 +16.3 34,212,395 29,232,770 +17.0 776,664 816,897 -4.9 751,115 1,469,654
eaumont 2,918,198 2,652,373 +10.0 28,693,561 23,452,693 +22.3
alias 174,747,253 157,947,100 +10.6 1,440,622,285 1,102,084,376 +30.7 33,787,973 35,712,524 -5.4 28,754,304 35,183,396
I Paso 14,765,543 9,646,493 +53.1 113,673,235 85,823,794 +32.5
t. Worth 22,569,534 26,009,291 -13.2 214,507,942 195,012,110 +10.0 4,273,842 5,514,184 -22.5 5,024,571 8,563,772
alveston 9,529,000 12,953,000 -26.4 86.160,000 77,953,000 +10.5 1,828.000 3,365,000 -45.7 2,250,000 3,460,000
ouston 119,869,655 106,632,750 +12.4 1.037,427,675 832,241,341 +24.7
Mt Arthur 1,316,160 1,124,897 +17.0 11,990,204 9,491,762 +26.3
lchita Falls 2,742,463 2.789,920 -1.7 26,338,136 20,840,070 +26.4
-Shreveport 9,733,859 7,988,930 +21.8 87,509,095 80,686,359 +8.5 2,119,543 1,628,800 +40.1 1,962,900 3,049,577

otal (10 cities) 361,837,100 330,878,715 +9.4 3,081,134,528 2,456,818,275 +25.4 42,786,022 47,037,405 -9.0 39,642,890 51,726,399

Twelfth Federal Reserve Distr ict-San Fran cisco-
h.-Bellingham_ .._ 1,969,807 1,552,000 +26.9 17,021,765 14,949,353 +13.9
attle 110,456,730 88,169,697 +25.3 969,880,327 815,636,572 +18.9 23,036.382 19,947,145 +15.5 19,494,113 27,395,681
eokane 37,910,000 22,339,000 +69.7 302,185,100 219,418,000 +37.7 8,018,000 5,308,000 +51.1 4,907,000 9,157,000
akima 3,391,524 2,350,768 +44.3 22.445,429 13,145,761 +70.7 566,018 520,766 +8.7 566,209 921,195
ml-Bolse 4,990,825 2,866,471 +74.1 36,878,571 23,633.527 +56.0
ion-Eugene 678,000 475,000 +42.7 5,932,000 4,131,000 +43.6
ortland 97,288,565 80,780,679 +20.4 893.739,361 687.124,012 +30.1 20,914.183 19,707,434 +6.1 16,341,954 29,389,427
h-Ogden 2.302,609 1,993.233 +15.5 21,657,353 18,370,849 +17.9
elt Lake City 52.670,874 42,580,500 +23.7 443,489,034 367,216,922 +20.8 13,608,642 9,539,277 +42.7 9,146,647 13,037.276
.-Phoenix 9,848,818 6,733,521 +46.3 83,935,228 61,582,982 +36.3
f.-Bakersfield 5,854,575 3,151,107 +85.8 35,463,138 25,110,930 +41.2
erkeley 14,409,894 14,374,895 +0.2 183,383,780 118,107,010 +55.3
ong Beach 11,282,758 11,189.743 +0.8 113,694,382 115,095,113 -1.2 2,511,284 2,413,050 +4.1 2,510,191 4,519,964
[odesto 2,621,000 2,054,555 +27.6 20,438.181 14,945,338 +36.8
asadena 11,266,167 10.317,958 +9.2 107,152,273 105,461,922 +1.6 2,122.832 3,327,957 -36.2 2,559,078 3,500,000
iverside 2,857,944 2,493,524 +14.6 26,591,819 25,067,459 +6.1
ecramento 21,679,146 15,650.684 +38.5 187,640,753 135,483,293 +38.5 5,120,949 4,542,869 +12.7 &031,578 7,596,797
en Francisco 495,507,803 431,416.774 +14.9 4,505,706,440 3,838.084,298 +17.4 113,537,434 109,718,846 +3.5 93,607,659 125,041,553
en Jose 10,290,235 8,658.441 +18.8 78,539,783 60,275,150 +30.3 2,498,506 1.498,664 +28.2 1,655,658 2,581,097
iota Barbara 4,582.393 3,814,258 +20.1 42,100,930 36.798,383 +14.4 867,043 902,771 -4.0 874,966 1,456,110
;ockton 6,415,433 4,831,430 +32.8 52,756,560 42,502,615 +24.1 1,308,166 1,059,053 +23.5 1,111,542 1,511,000

otal (21 cities) 908,274,900 • 757,794,238 +19.9 8,150,612,107 6.742,140,489 +20.9 194,109,439 178,935,832 +8.5 157,806,595 226,107,100

od total (163 cities) 21,361,959,715 21,095,971,128 +1.3 218,149,126,232 200,512,552,644 +8.8 5,089,759,867 5,319,526.265 -4.3 4,647,081,267 6,109,625,346

Ode New York_..._ 9,075.064.378 7.763.971,271 +16.9 82,374,164,898 69,003,825,652 +19.4 1.970,811,264 1,797,311,918 +9.7 1,758,356,348 2,408,310,577

CANADIAN CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 1.

Clearings at

Canada-
Toronto 
Montreal 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William _
New Westminste
Medicine Hat_
Peterborough
Sherbrooke 
Kitchener 
Windsor 
Prince Albert
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

Total (32 cities

-
Month of October 10 Months Ended Oct. 31 Week Ended Nov. 1

1934 1933
Inc. OT
Dec. 1934 1933

Inc. or
Dec. 1934 1933

Inc. or
Dec. 1932 1931

r 

•  

•  
•  

• 

I 

$

528,422,913
442,119,319
280,769,935
69.576,533
20,720,158
17,755,487
10,025,636
19.206,678
28,174,909
7,827.646
6,594,841
12,539,799
17,137,098
22,807,911
1,599,306
2,132,397
7,530.109
2,687,359
3,464,110
3,255,107
2,312.551
1,198,834
2,640,818
2,498,133
4,940,680
8,692,621
1,545.237
3,243.181
2,485,171
1,990,643
1,739,637
3,378,095

a
466,610,943
378,876,813
235,289,626
60,356,779
17,303,569
16.132,899
8,789,411
15,761,249
23,209,588
6,363,756
6.473,106
10,816,918
15,169,804
19,681.823
1,484,375
1,745,264
6.044,056
2,429,580
3,516,011
2,366,736
1.943,717
1,031,701
2,497.879
2,554.940
4,088,333
8,229.174
1,210,427
2,751,920
2,344,290
1,824,627
1,554.706
2.429,865

%
+13.2
+16.7
+19.3
+15.3
+19.7
+10.1
+14.1
+21.9
+21.4
+23.0
+1.9
+15.9
+13.0
+15.9
+7.7
+22.2
+24.6
+10.6
-1.5
+37.5
+19.0
+16.2
+5.7
-2.2
+20.8
+5.6
+27.7
+17.9
+6.0
+9.1
+11.9
+39.0

$

4,620,190,258
3.752,120,182
2,218,378,677
628,686,109
180,153,435
163.588,166
91,588,537
159,064,039
206,202,160
69,643,020
61,741,690
104,810,561
151,170,350
146.794,550
12,606.222
16,464,970
52,297,405
20,144,399
31,786,013
26,228,823
20,791,724
8,961,694

25,375,135
23,655,658
42,407,369
87,944,218
11,609,129
28,307,289
21,999,938
17,740,916
17,104,702
28,691,506

$
4,054,547,191
3.455,015,727
2,414,234,285
552,685,419
161,472.752
157,535,555
83.659,236
145,248,394
216,627,640
61.686.999
57,556,083
07,655,809
143,170,235
142,718,442
11.987.225
13,950,437
48,678,455
21.350.787
30,681,580
21,766,059
17,697,608
8,052,003

22.844.436
22,935.287
35.266,812
88,346,871
9,934,050

25,544,000
21,508,721
17,294,810
15.344,020
21,302,743

%
+14.0
+8.6
-8.1
+13.8
+11.6
+3.8
+9.5
+9.5
-4.8
+12.9
+7.3
+7.3
+5.6
+2.9
+5.2
+18.0
+7.7
-5.7
+3.6
+20.5
+17.5
+11.3
+11.1
+3.1
+20.2
-0.5
+16.9
+10.8
+2.3
+2.6
+11.5
+34.7

a

114,550,027
84,622,262
46,718,805
14,885,578
3,970,304
3.029,318
1,902,564
3,424,649
6,085,324
1,630,245
1,355,595
2,439.274
3,929,601
4,138,385
299,605
427,372

1.573,422
721,592
611,048
664,039
575,841
231,544
558,856
355,758

1,107,523
1,727,234
327,600
657,266
457,817
461,745
345,268
783,548
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%

-6.7
-0.3
-6.5
-3.6
+5.6

-12.0
-04
-10.9
+14.6
-3.8
-7.2
-1.6
+8.4
-7.8
-11.6
+16.3
+15.9
+36.3
+7.4
+7.5
+23.1
+24.9
-10.1
-19.4
+8.6

-16.5
+16.3
+10.0
-3.8
+5.8
+0.6
+24.6

$

104,438,821
95,535,990
48,081,711
14,300,975
4,405,757
4,903,686
2,169,667
3,779,343
6,513,837
1,758,365
1,411,632
2,777,711
4,281,778
5,127,474
441,561
415,084

1,800.719
716,976
809,943
548,249
494,374
261,956
610,602
588,308

1,014,972
2,303,373
266,224
706,717
585,709
476,039
340,157
594,941

a
107,693,642
125,502,110
77,528,859
16,883,537
8,710,581
6,634,438
3,011,007
5,633,188
7.935,720
2,586.178
2,060.755
3,391,854
4,948,805
6,415,521
493,314
590,458

2,367,987
964,200
775,147
739,715
658,648
353,500
870,091
747,655
829.302

2,817,189
467,705
823,460
910,676
563,801
518,901
565,889

1,541,012,852 1,330,883,885 +15.8 13,048,248,844 12,198.199,671 +7.0 304,469,009 316,404,086 -3.8 312,463,551 394,993,813

a Not included in totals. b No clearings available. c Clearing House not functioning at present. d Clearings for 2 months. e Six months' figures.
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PRELIMINARY DEBT STATEMENT OF THE

UNITED STATES OCT. 31 1934
The preliminary statement of the public debt of the United

States, Oct. 31 1934, as made upon the basis of the daily
Treasury statement, is as follows:
Bonds-

2% Consols of 1930 $599,724,050.00
2% Panama Canal loan of 1916-36 48,954.180.00
2% Panama Canal loan of 1918-38 25,947,400.00
3% Panama Canal loan of 1961 49,800,000.00
3% Conversion bonds of 1946-47 28,894,500.00
% Postal Savings bonds (8th to 47th series) 88,685,020.00

$842,005,150.00
First Liberty loan of 1932-47:
3%% bonds  $1,392,226,250.00
4% bonds (converted).- 5,002,450.00
4.14% bonds (Converted) 535,981,250.00

$1,933,209,950.00
4M% Fourth Liberty loan of 1933-38 (called
and uncalled)_a 3,251,305,900.00

5,184,515,850.00
Treasury bonds:
4%% bonds of 1947-52 $758,983,300.00
4% bonds of 1944-54 1,036,834,500.00
3 % % bonds of 1946-56 489,087,100.00
3%% bonds of 1943-47 454,135,200.00
3%% bonds of 1940-43 352,993,950.00
394 % bonds of 1941-43 544,914,050.00
334% bonds of 1946-49 819,096,500.00
3% bonds of 1951-55 755,478,850.00
3%% bonds of 1941 834,474,100.00
43-i-3%% bonds of 1943-45 1,400,57(2,500.00
3%% bonds of 1944-48 1,510,851,950.00
3% bonds 01 1946-48 824,508,050.00

9,781,928,050.00

Total bonds $15,808,449,050.00
Treasury Notes-

3% series A-1935, maturing June 15 1935_ $116,602,800.00
I%% series 13-1935, maturing Aug. 1 1935.... 353,865,000.00
234% series C-I935, maturing Mar. 15 1935.. 528,101,600.00
234 % series D-1935, maturing Dec. 15 1935._ 418,291,900.00
3% % series A-1936, maturing Aug. 1 1936._ 364,138,000.00
294% series 13-1936, maturing Dec. 15 1936._ 357,921,200.00
234% series C-1936, maturing Apr. 15 1936._ 558,819,200.00
134% series D-I936, maturing Sept. 15 1936_ _ 514,066,000.00
394% series A-1937, maturing Sept. 15 l937_ 817,483,500.00
3% series 13-1937, maturing Apr. 15 1937 502,361,900.00
3% series C-1937, maturing Feb. 15 1937 428,730,700.00
244% series A-I938, maturing Feb. 1 1938.__ 276,679,600.00
234% series B-1938, maturing June 15 1938_ 618,056,800.00
3% series C-1938, maturing Mar. 15 1938 _ _ 455,175,500.00
% series D-I938, maturing Sept. 15 1938.. 596,084,750.00
% series A-1939, maturing June 15 1939_ 528.521,700.00

37,734,900,150.00
4% Civil Service retirement fund, series 1935

to 1939  251,700,000.00
4% Foreign Service retirement fund, series

1935 to 1939  2,695,000.00
4% Canal Zone retirement fund, series 1936

to 1939  2,272,000.00
2% Postal Savings System series, maturing
June 30 1939 35,000,000.00

8,026,567,150.00
Certificates of Indebtedness-

294 % series TD-1934, maturing Dec. 15 1934_ $992,496,500.00
4% Adjusted Service Certificate Fund series,

maturing Jan. 1 1935 161,500,000.00
1,153,996,500.00

Treasury Bills (Maturity Value)—
Series maturing Nov. 7 1934 $50,173,000.00
Series maturing Nov. 14 1934 50,080,000.00
Series maturing Nov. 21 1934 50,140,000.00
Series maturing Dec. 19 1934 75,226,000.00
Series maturing Dec. 26 1934 75,353,000.00
Series maturing Jan. 2 1935 75,167,000.00
Series maturing Jan. 9 1935 75,235,000.00
Series maturing Jan. 16 1935 75,144,000.00
Series maturing Jan. 23 1935 75,200,000.00
Series maturing Jan. 30 1935 75,025,000.00
Series maturing Feb. 6 1935 75,327,000.00
Series maturing Feb. 13 1935 75,320,000.00
Series maturing Feb. 20 1935 75,090,000.00
Series maturing Feb. 27 1935 75,065,000.00
Series maturing Mar. 6 1935 75,290,000.00
Series maturing Mar. 13 1935 75,365,000.00
Series maturing Mar. 20 1935 75,041,000.00
Series maturing Mar. 27 1935 75,023,000.00
Series maturing Apr. 3 1935 75,038,000.00
Series maturing Apr. 10 1935 75,360,600.00
Series maturing Apr. 17 1935 75,248,000.00
Series maturing Apr. 24 1935 75,102,000.00
Series maturing May 1 1935 75,015,000.00

1,654,027,000.00

Total interest-bearing debt outstanding $26,643,039,700.00
Matured Debt on IVhich Interest Has Ceased—

Old debt matured—Issued prior to April 1 1917 $1,518,520.26
4% and 494% Second Liberty Loan bonds of

1927-42 1,926,650.00
494% Third Liberty Loan bonds of 1928_ 3,122,650.00
394% Victory notes of 1922-23 11,100.00
494 % Victory notes of 1922-23 818,350.00
Treasury notes, at various interest rates 4,655,950.00
CUL of indebtedness, at various interest rates 17,207,000.00
Treasury bills 18,608,000.00
Treasury savings certificates 417,200.00

48,285,420.26
Debt Bearing No Interest—

United States notes $346,681,016.00
Less gold reserve 156,039,430.93

$190,641,585.07
Deposits for retirement of National bank and

Federal Reserve Sank notes 300,712,428.00
Old demand notes and fractional currency... 2,037,170.21
Thrift and Treasury savings stamps, unclassi-

fied sales, Ac 3,305,362.04
496,696,545.32

Total gross debt $27.188,021,665.58
a Includes amounts of outstanding bonds called for redemption on April 15 1934

and Oct. 15 1934 on which interest has ceased.

COMPARATIVE PUBLIC DEBT STATEMENT

(On the basis of daily Treasury statements)
Aug. 311919,

Gross debt 
Net balance in general fund.

Mar. 31 1917, When War Debt
Pre-war Debt Was at Its Peak

$
1,282,044,346.28 26,596,701,648.01

74,216,460.05 1,118,109,534.76

Oct. 311933,
a Year Ago

23,050,256,717.27
909,161,293.61

Gross debt leas net bal-
ance in general fund.._ 1,207,827,886.23 25,478,592,113.25 22.141.095,423.66

Sept. 30 1934,
Last Month Oct. 31 1934

$
Gross debt 27,189,648,737.58 27,188,021.665.58
Net balance in general fund 2,193,117,438.62 1,811,617.972.77

GOVERNMENT RECEIPTS AND EXPENDITURES
Through the courtesy of the Secretary of the Treasury

we are enabled to place before our readers to-day the details
of Government receipts and disbursements for October
1934 and 1933 and the four months of the fiscal years
1934-35 and 1933-34.
General & Special Funds --Month of October-- —July 1 to Oct. 31--
Receipts— 1934 1933 1934-35 1933-34

Internal revenue:
Income tax 19.056.993 9,888,191 255,315,895 173,059,038
Miscell. Internal revenue 151,026.935 169,776,115 605,088,428 531,926,121
Processing tax on farm prod's. 49,255,539 25,607,316 173,518,477 57,986,301

Customs 30,508,741 31,937,562 108,966,270 123,502,493
Miscellaneous receipts:
Proceeds of Gov't-owned se-

curities:
Principal—forn obligations 179,595
Interest torn obligations... 10,000,518 196,128 11,188,063
All other 2,252,802 3,732.718 13,357,798 5,478,629

Panama Canal tolls, Ac 2,112,641 1,876,099 8,402,107 7,170,543
Seigniorage 560,779 50,406,770 11,102
Other miscellaneous 5,099,783 2,823,082 18,531,870 17.142.241

Total receipts 259,884,213 255,641,601 1,213,783,743 927,643,130

Expenditures—
General:
Departmental (see note 1)... 34,810,935 28,762,215 132,694,282 119,180,007
Publicbldg. construction and

sites, Treas. Dept. (note 1). 2,438,281 9,233,174 12,138,810 35,221,550
Riverharbor work (note I)_ 3,880,213 8,045,237 16,873,613 31,304,060
National defense (note I):
Army 21,352,167 19,009,938 68901,119 73,357.720
Navy 26,552,827 21,731,624 106,064,566 79,505,386

Veterans' Admin. (note 1)... 49,208,614 42,496,807 165,467,354 182,545,879
Adjustedservice ctf. fund_ 60,000,000 50,000,000
Agricultural Adjustment Ad-

ministration mote 1) 64,897,016 79,686,439 136,617,072 116,660,735
Farm Credit Admin. (note 1)_ 13,001,222 29,421,180 9,874,825 24,304,921
Refunds of receipts:
Customs 1,464889 1,074,520 6,615,172 3,428,488
Internal revenue 2,433,995 3,676,528 8,419,731 17,771,289
Processing tax on farm prod 5,152,972 10,242,320

Postal deficiency 5,000,000 15,024,176 12,002,999
Panama Canal 507,237 508,200 3,003,415 2,882,979
Subscription to stock of Fed-

eral Land banks 65,464375 05,402,375 (1191.000
Civil Service retirement fund
(Government share) 20,850,000 20,850,000

Foreign Service retirement
fund (Govt. share) 159,100 292,700

Dist. of Col. (Govt. share)... 4,364,295 5,700,000
Interest on the public debt 160,000.856 152,225,032 269,570,878 235,416,039
Public debt retirements:

Sinking fund 89,370,750 89,371,750
Purchases and retirements
from foreign repayments

Received from for'n
under debt settlements_

Estate taxes forfeitures,
gifts. arc 5,250 3,500

Total 474,667,599 395,870,894 1,141,855,353 1,010,237,352

Emergency:
Agricultural Adjust. Admin._ 3,469,758 12,598,275 84,508,112 21,096.352
Farm Credit Administration.. 2,310,229 25,000,000 16,884,884 40,000,000
Federal Farm Mtge. Corp_
Federal Land banks 4,664,787 7,503,945 13,796.529 13,241,871
Fed. Emergetcy Relief Admin 90,673,096 456,425,105
Civil Works Administration_ 754,209 8,940,689
Emerg. Conservation Work 35,109,654 24,7564660 132,927,155 92.703,774
Dept. of Agriculture—relief. 31,545,787 55,451,548
Public works:

Tennessee Valley Authority 9,399,768 240,059 16,489,560 438,348
Loans to railroads 3,955,000 49,993.000
Loans and grants to States.

municipalities, ea 9,545,026 54,339,4971
Public highways 35,736,852

I
168,785,469 I

Boulder Canyon project 1,948,837 8,824,418)
River and harbor work 17,986,828 28,172,0711 65,012,335 94,165,423
Subsistence homesteads._ 1,1920321 1,508,713 I
All other 29,169,993 J 113,641,807)

Fed. savings & loan associates 2,105,424 5,47.5,607
Emergency housing 51,216 1,160,981
Reconstruction Finance Corp. 17,711,475 5,305,681 0125,029,910 136,281,308
Fed. Deposit Insurance Corp_ 014,986,200 73,291 4120,177,754 73,744
Admin. for Indus. Recovery 551,301 534,272 3,311,105 1,308,584

Total 283,785,072 104,184,254 1,112,168,820 399,312,404

Total expenditures 758,452,671 500,055,148 2,254,024,173 1,409,549,766

Excess of receipts 
Excess of expenditures 499,568,458 244.413,547 1,040,240,430 481,906,629

Summary
Excess of expenditures 498,568,458 244,413,547 1,040,240,430 481,906,629

Less public debt retirements 89,370,750 89,377,000 3,500

Excess of expenditures (exclud'g
public debt retirements) 409,197,708 244,413,547 950,863,430 481,903,129

Trust and contributed funds and
increment on gold, excess of
receipts (—) or expend. (+1._ 29,325,314 8,517,914 45,678,912 17,275,045

Total excess of expenditures 379,872,394 235,895,632 905,184,518 464,628,084
Increase (+) or decrease (—) in

general fund balance —381,499,466 —236.393,470 —770,304,767 +46,956,073

Increase 1+) or decrease (—) in
the public debt —1,627,072 —497,837 +131,880,251 +511,584.157

Public debt at beginning of
month or year 27.189,648,737 23,050,754,554 27,053,141,414 22,538,672,560

Public debt this date 27,188,021,665 23,050.256,717 27,188,021,66s 23,050,256.717
•

Trust and Contributed Funds
and Increment on Cold
Receipts—

Trust and contributed funds.... 20,030,077 17,105,009 57,457,085 54,593.900
Increment resulting from reduc-

tion In weight of gold dollar 173,702 848,911
Seigniorage (see note 1) 22,199,078 22.199.079

Total 42,402,867 17,105,009 80,505,075 64,898,900

Erpenclitures—
Trust and contributed funds... 12,223,701 8,587,095 33,972.330 37,623,855
Chargeable against increment on

gold:
Exchange stabill7ntion fund_
Melting losses, Ac 8,166 8,166
Payments to Fed. Res. Banks
(Sec. 13-13, Federal Reserve
Act, as amended) 845,667 845,668

Total 13,077,50.3 8,587.095 34,826,164 37,623,855

Excess of receipts or credits.... 29,325,314 8,517,915 46,678,911 17,275,045
Excess of expenditures 
a Excess of credits (deduct).Gross debt 168.9 net balance in general fund_ _24,996,531,298.96 25,376,4.03,692.81
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2946 Financial
COMPLETE PUBLIC DEBT OF THE UNITED STATES

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued as of June 30
1934, delayed in publication, has now been received, and as
interest attaches to the details of available cash and the gross
and net debt on that date, we append a summary thereof,
making comparison with the same date in 1933:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS

June 30 1934
3

June 30 1933

Balance end of month by daily statements, &c 2,581,922,240 862,205,221
Add or Deduct—Excess or deficiency of receipts over
or under disbursements on belated items —29,417,497 — 8,427,445

2,552,504,743 853,777,776
Deduct outstanding obligations:
Matured interest obligations 36,660,684 39,517,200
Disbursing officers' checks 229,303,583 104,722.957
Discount secured on War Savings Certificates— - 3,965,075 4,146,685
Settlement on warrant checks 2,565,460 1,283,663

Total 272.494,802 149,670,505

Balance, deficit (—) or surplus (+) +2.250,009.941 +704,107,271

INTEREST-BEARING DEBT OUTSTANDING
Interest

Title of Loan— Payable
June 30 1934

$
June 30 1933

$
2s Consols of 1930 Q.-J. 599,724,050 599,724,050
25 of 1916-1936 Q.-F. 48,954,180 48,954.180
25 of 1918-1938 Q.-F. 25,947,400 25.947,400
38 of 1961 Q.-M. 49,800,000 49,800,000
3s convertible bonds of 1946-1947 Q.-J, 28,894,500 28,894,500
Certificates of indebtedness 1,635,045,000 2,200,327,500
355s First Liberty Loan. 1932-1947 J  -D. 1,392,226,350 1,392,227,350
45 First Liberty Loan. converted 1932-1947._ __J.-D. 5,002,450 5,002,450
45-js First Liberty Loan, converted 1932-1947__J.-D. 532,489,350 532,490,450
4%s First Liberty Loan, 2d cony., 1932-1947_J.-D. 3,492,150 3,492,150
454e Fourth Liberty Loan of 1933-1938 A.-0.d4,412,564,000 6,268,095,150
455s Treasury bonds of 1947-1952 A.-0. 758,983,300 758,983,300
35 Treasury bonds of 1944-1954 S.D. 1,036,834,500 1,036,834,500
3555 Treasury bonds of 1946-1956 M.-S, 489,087,100 489,087.100
35513 Treasury bonds of 1943-1947 J.-D. 454,135,206 454,135,200
355s Treasury bonds of 1940-1943 J.-D. 352,993,950 352,993,950
3 %a Treasury bonds of 1941-1943 M.-S. 544,914,050 544,916,050
3 %5 Treasury bonds of 1946-1949 J.-D. 819,096.500 819,497,500
3s Treasury bonds of 1951-1955 M.-S, 755,481,350 759,494,700
3 %a Treasury bonds of 1941 F.-A. 834,474,100
4%s-33s Treasury bonds of 1943-1945 A.-0. 1,400,570,500
35.0 Treasury bonds of 1944-46 1.061,753,750
38 Treasury bonds of 1946-1948 824,408,050
24s Postal Savings bonds .1.4. 78.030,240 52,697,440
Treasury notes 6,931,550,900 4.779,555,200
Treasury bills, series maturing-
1934—July 3 050,151,000

July 11 050,257,000
July 18 075,047,000
July 25 075,325,000
Aug. 1 075,056,000
Aug. 8 050,078,000
Aug. 8 075,114,000
Aug. 15 075,044,000
Aug. 15 050,254,000
Aug. 22 050,457,000
Aug. 29 075,088,000
Sept. 5 0100,236,000
Sept. 26 050.525,000
Oct. 3 050.096,000
Oct. 10 050,225.000
Oct. 17 050,033,000
Oct. 24 050,040,000
Oct. 31_   050,037.000
Nov. 7 050,173,000
Nov. 14 050,080,000
Nov. 21 050,140,000
Dec. 19 075,226,000
Dec. 26 075,353,000

1933—July 5    0100,096,000
July 12  c75.733,000
July 19  075,188,000
July 26  080,295,000
Aug. 2  c60,655,000
Aug. 9  c75.067,000
Aug. 16  075,442,000
Aug. 23  060,078,000
Aug. 30    0100,352,000
Sept. 6  c75,529,000
Sept. 20    0100,361,000
Sept. 27  075,697,000

Aggregate of interest-bearing debt 26,480,487,920 22,157,643,120
Bearing no interest  518,331,688 315,118,219
Matured, Interest ceased  54,266,380 65,910,825

— — — — — ---
Total debt a27,053,085,988 22,538,672,164

Deduct Treasury surplus or add Treasury deficit— +2,280.009,941 +704,107,271

Net debt 624,773.076.047 21.834.564.893

a Total gross debt June 30 1934 on the basis of daily Treasury statements was
$27,053,141,414.48, and the net amount of public debt redemptions and receipts
In transit, &c., was $55,426.00. b No reduction is made on account of obligations
of foreign governments or other investments. c Maturity value. d Includes
amount of outstanding bonds called for redemption on April 15 1934.

TREASURY CASH AND CURRENT LIABILITIES

The cash holdings of the Government as the items stood
Oct. 31 1934 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury of Oct. 311934.

CURRENT ASSETS AND LIABILITIES

GOLD

Assets— S
Gold 8,001,522,568.29 Gold certificates:

Outstanding (outside
of Treasury)  941,920,339.00

Gold ctf. fund—Fed.
Reserve Board_ - _4,160,314,195.12

Redemption fund—
Fed. Reserve notes- 22.029,875.64

Gold reserve  156,039,430.93
Exch. stabilization fund.1,800,000,000.00
Gold in general fund..... 921,218,727.60

Total 8,001,522,568.29 Total 8,001,522,568.29

Note—Reserve against 5346.681,016 of U. S. notes and 51.186,124 of Treasury
notes of 1890 outstanding. Treasury notes 01 1890 are also secured by silver dollars
In the Treasury.

SILVER
Assets— $ Liabiltties— 8

Silver bullion 118,520,065.62 Silver ctfs. outstanding_ 610,967,718.00
Silver dollars 505,894.117.00 Treasury notes of 1890

outstanding 1,186,124.00
Silver dole. In gen. fund_ 12,269,340.62

Total 624,423,182.62 Total 624,423,182.62

Chronicle
GENERAL FUND

Assets—
Gold (see above)  921,218,727.60
Silver dols. (see above). 12,269,340.62
United States notes_ _   2,312,138.00
Federal Reserve notes  17,539,745.00
Fed. Reserve bank notes 1,373.179.00
National-bank notes   19,849,056.00
Subsidiary silver coin... 6,235,739.19
Minor coin  2,875,394.74
Silver builion(cost value) 67.125,798.05
Silver bullion (recoinage

value)  16,449,201.31
Unclassified—

Collections, dar 
Deposits in:
Fed. Reserve banks__
Special depos. acct. of

sales of Govt. secs__1,083,487.000.00
Nat. and other bank

depositaries:
To credit of Treas-

urer of U. S 
To credit of other
Govt. off icers 

Foreign depositaries:
To credit of Treas-

urer of U. El  1,305,830.67
To credit of other
Govt. officers_   1,558,376.32

Philippine Treasury:
To credit of Treas-

urer of U. 84  1,260,021.36

3,242,666.89

183,624,629.19

6,912.042.19

24,336,035.54

Nov. 10 1934

Liabilities—
Treasurer's checks out-
standing  9,085,974.12

Deposits of Government
officers:

Post Office Dept  2,325,964.07
Board of Trustees,

Postal Savings
System:

5% reserve, lawful
money  60,748,706.80

Other deposits  20,485,275.04
Postmasters, clerks of

courts, disbursing
officers. &e  426,559,136.53

Deposits for:
Redemption of F. R.

bank notes (5% fund
lawful money)  1.829,400.00

Redemption of Nat'l
bank-notes(5% fund
lawful money)  33,005,528.10

Retirement of addl
ciroulat'g notes. Act
of May 30 1908.._. 1,350.00

Uncollected items, ex-
changes, &c  7,309,614.24

561,356,948.90

Balance of increment re-
sulting from reduction
in weight of the gold
dollar  811,370,834.62

Seigniorage oee note 1)_ 22,199,078.72
Working balance  978,048,059.43

Balance to-day 1.811,617,972.77

Total 2,372,974,921.67 Total 2,372,974,921.67

Note 1—This item represents seIgnlorage resulting from the issuance of silver
certificates equal to the cost of the silver acquired under the Silver Purchase Act
of 1934 and the amount returned for the silver received under the President's
proclamation dated Aug. 9 1934.
Note 2—The amount to the credit of disbursing officers and agencies to-day was

$955,399,329.20.
$1,368,150 in Federal Reserve notes, $1,373,179 in Federal Reserve bank notes,

and $19,774,888 in National bank notes are in the Treasury In process of redemption
and are charges against the deposits for the respective 5% redemption funds and
retirement funds.

TREASURY MONEY HOLDINGS

The following compilation, made up from the daily Gov-
ernment statements, shows the money holdings of the Treas-
ury at the beginning of business on the first of August,
September, October and November 1934.

Holdings in U. S. Treasury Aug. 1 1934 Sept. 1 1934 Oct. 1 1934 Nop. 1 1934

5 $ $ $
Net gold coin and bullion_ 1,053,432,860 1,033,622,992 1,057,704,869 1,077.258,159
Net silver coin and bullion 57,624,460 98,839,436 91,207,854 95,844,340
Net United States notes__ 3,143,815 3,186.530 1,676,142 2.312.138
Net National bank notes_ 19,308,272 19,634,688 20,654,310 19.849,056
Net Federal Reserve notes 16,048,820 14,628,825 15,316,315 17,539,745
Net Fed. Res. bank notes_ 3,644,116 2,966,845 2,095,869 1,373,179
Net subsidiary silver 5,144,308 4,719,761 4.691,490 6,235,739
Minor coin, dot 5,450,851 5,792,416 5,305.661 6.118,062

Total cash in Treasury- 1,163,797,502 1,183,391,493 1,198,652,510 .1226,530.418
Less gold reserve fund 156,039,431 156,039,431 156,039,431 156,039,431

Cash balance In Tress.. 1,007.758,071 1,027,352,062 1,042,613,079 1,070.490,987
Dep. In speel depositories
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness 1,770,054,000 1,508,407,000 1,389,524,000 1,083,437,000

Dep. in Fed. Res. bank 68,374.977 93,354,171 199,816,851 183,624,629
Dep. In National banks—
To credit Treas. U. S 5,568,034 6,872.667 7,596,267 6,912.042
To credit dish. officers_ 24,085,491 22,692,016 24,324,805 24,336,036

Cash in Philippine Islands 1,273.113 1,102,696 1,115,115 1,260,021
Deposits in foreign depts.. 3,142,476 2,895,282 2,304.271 2,864,207
Dep. In Fed. Land banks_  

Net cash in Treasury
and in banks_ ...... 2,880,256,162 2,662,675,894 2,667,294,388 2,372,974,922

Deduct current liabilities_ 408,375,303 525,999.035 474,176,949 561,356,949

Available cash balance_ 2,471,880.859 2,136,676,759 2,193,117,439 1,811,617,973

• Includes Nov. 1 583 574,999 silver bullion and $2,875,395 minor, dro., coin
not included In statement "Stock of Money.-

San Francisco Curb Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks—Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High Shares Low Low Nigh
American Tel & Tel_ __.100 11055 112% 355 10534 106 July 125 Feb
American Toll Br Del__ _1 23c 23c 600 200 200 Mar 320 Jan
Anglo Nat Corp • 7% 7% 35 3 3.15 Jan 10 June
Argonaut Mining 5 13 1455 915 1.75 4.50 Jan 1634 Sept
Aviation Corp Del 5 4 454 434 334 355 Sept 10% Jan
Cities Service • 155 1% 905 1% 1% Oct 454 Feb
Claude Neon Lts 1 45c 480 155 350 41c Sept 1% Feb
Coen Cos A 1.25 1.25 50 50c 500 Oct 1.85 Apr
Crown Will 1st pret 68 69 135 40 4355 Jan 70 Apr
2nd preferred • 30% 30% 30 1655 1934 Jan 35 Apr

Dominguez ell • 21 21 15 17 20% Oct 24% Feb
General Motors 10 29% 31% 897 24 2434 July 42% Feb
Guggenhlme prof • 90 90 20 75 75 Jan 91 Oct
Idaho Maryland 1 3.15 3.50 4,250 2.50 2.50 May 3.75 Jan
Italo Petroleum •

Preferred •
Marine Bancorp •
Nat Auto Fibres A •

140 150
650 65c
12% 12%
9 9

375
450
40
240

50
470
9
3

90 Oct
50c Nov
10 Jan
3.75 Jan

35c Feb MayFe b

151434 
955 Aug

Occidental Petroleum_ _. 1 200 210 200 220 200 Nov 560 Feb
Pacific Amer Fish 8% 855 600 5 6% May

10 ot

Pacific Eastern Corp 1 2% 2% 665 155 134 July 3 Mar
Pac Port Cement pref _ _100 33 33 30 30 30 Feb 34 July 
Pineapple Holding 20 8% 9 902 6% Jan 1055 Apr
Radio Corp • 6 6 10 434 455 July 9% Feb
Shasta Water corn • 20 20 20 11 15% Jan 22 Aug
So Calif Edison 25 14 14% 1,569 1034 1055 Sent 22% Feb
534% preferred 25 1655 16% 400 1434 1454 Oct 19% Feb
6*, preferred 25 18% 19 300 1534 1534 Sept 22% Feb
7% preferred 25 20% 21% 160 1834 1834 Oct 24% Mar

So Pacific GO pref....100 18 20 141 1434 1434 Oct 52% Aug
Universal Cons 011 10
Virden Packing 25

2 2.05
4.50 5

70
305

1.20
3.75

1.20 Sept
3.75 May 75% Ajaugn

West Coast Life 1 54 54 34 4.90 4.90 Oct 8 Mar

• No par value.
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THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Oct. 24 1934:

GOLD
The Bank of England gold reserve against notes amounted to £191,938,546

on the 17th instant, showing no change as compared with the previous
Wednesday.
During the week the Bank announced the purchase of £62,641 in bar

gold.
In the open market demand continued to be general and readily absorbed

the E2,000,000 of bar gold offered during the week. Owing to the appre-
ciation of sterling in terms of the gold currencies, quotations have shown a
considerable decline from the high level established last week. A premium
over gold exchange parities has been maintained, but this has fluctuated
somewhat widely.

Quotations during the week: Equivalent Value
Per Fine Ounce of £ Sterling

Oct. 18 142s. Id. us. 11.50d.
Oct. 19 141s. 8d. 11.s. 11.92d.
Oct. 20 141s. 254d. 12s. 0.39d.
Oct. 22 141s. 6d. 12s. 0.09d.
Oct. 23 140s. 3d. 12s. 1.38d.
Oct. 24 139s. 10d. 12s. 1.81d.
Average 141s. 1.08d. 12s. 0.52d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 15th instant to mid-day on the 22d inst.
Imports

Belgium  £8,610
France  124,172
Iraq  11.285
British India  7,200
United States of America_ 91,458
Australia  482,651
New Zealand  679,917
Canada  172,953
Mexico  345,400
British South Africa  1,441,560
Other countries  23.189

Exports
Belgium £132,735
France  44,589
Netherlands  21,780
Venezuela  444.600
Other countries  3,247

£3,388,395 £646,951
Gold shipments from Bombay last week amounted to about E355,000.

The SS. Rawalpindi carries £276,000 consigned to London and the SS.
Elysla has £79,000 also destined for London.

SILVER
Although quotations have not shown very wide fluctuations, the market

continued active, but with a somewhat quieter tendency towards the end
of the week, when prices were inclined to sag, due partly to hesitation on
the part of buyers and partly to the appreciation of sterling in terms of the
gold currencies.

Sales by speculators have been a feature and, although the position with
regard to China is rather obscure, some further selling from this quarter
has been recorded. On the whole, the substantial offerings were well
absorbed by American buying, assisted by a continued demand from the
Indian Bazaars.
The tone seems steady at the moment, but in the present condition of

the market, further wide fluctuations are not unlikely.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 15th instant to mid-day on the 22d instant.
Imports

Soviet Union (Russia) £25,958
Belgium  3.245
China  1,304,010
Hongkong  22.000
Mexico  6.235
Japan  2,928
Australia  3,200
New Zealand  3.197
Canada  9,375
Peru  3.000
Other countries  4,315

Exports
United States of America-. £44,130
French possessions in India- 5,700
British India  1,242
Other countries  1,789

£1,387,463 £52.861Quotations during the week:
IN LONDON IN NEW YORK-Bar Silver per Oz. Std.- (Per Ounce .999 Fine)

Cash 2 /es.
Oct. 18 2331d. 2374d. Oct. 17 5434 centsOct. 19 23 15-16d. 24 1-16d. Oct. 18 5334 centsOct. 20 23 15-16d. 24d. Oct. 19 5334 centsOct. 22 23 13-16d. 23 15-16d. Oct. 20 5334 centsOct. 23 23 11-16d. 23 13-16d. Oct. 22 5331 centsOct. 24 2331d. 2334d. Oct. 23 53 -16 centsAverage 23.812d. 23.927d.
The highest rate of exchange on New York recorded during the period

from the 18th instant to the 24th instant was $4.99 ;,‘ and the lowest $4.93.
INDIAN CURRENCY RETURNS

(7n Lacs of Rupees) Od. 15 Oct. 7 Sept. 30Notes in circulation  18,458 18,487 18.506Silver coin and bullion in India  9,676 9,734 9,855Gold coin and bullion in India  4,154 4,154 4,154Securities (Indian Government)  3.317 3,288 3.197Securities (British Government)  1,311 1.311 1,300
The stocks in Shanghai on the 20th instant consisted of about 43,800.000

ounces in sycee, 312,000,000 dollars and 35,600,000 ounces in bar silver,
as compared with about 48,600,000 ounces in sycee, 318,000,000 dollars
and 34,200,000 ounces in bar silver on the 13th instant.

ENGLISH FINANCIAL MARKET-PER CABLE
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat..
Nov. 3

Silver. per oz 2355d.
Gold, p. fine on 1398.10d.
Consols, 23.1% 8231
British 335%-
W. L  105%

British 4%-
1960-90  11631

Mon., Tues., Wed., Thurs., Frt.,
Nov. 5 Nov. 6 Nov. 7 Nov. 8 Nov. 9
237-led. 23 7-16d. 237-led. 239-160. 23516.

1398.63.6. 139s.555d. 139s.155d. 139.3.2d. 1393.731d.
8355 8455 8455 8431 8631

10531 10534 10531 10531 10555

11631 11734 11751 11734 11755

The price of silver in New York on the same days has been:
Silver in N. Y.,

(foreign) Per
Os. (ets.) --- 53 83 53 53 5334 5334

U. S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01
U. S. Treasury
(newly mined) 6431 6431 6415 6434 6434 6431

PRICES ON PARIS BOURSE
Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

Nov. 3 Nov. 5 Nov. 6 Nov. 7 Nov. 8 Nov. 9
1934 1934 1934 1934 1934 1934

Bank of France 
Francs Francs Francs Francs Francs Francs Franca

9,900 10,040 9,900 10,100 10,200
Banque de Paris et Pays Bea- 970 975 960 941
Basque d'Union Parialenne 407 409 405 409 

_-

Canadian Pacific  181191 193 iii
Canal de Suez  
Cie Distr. d'Electricitie  

19,000 19:51->ii 19,100 19,100 18,800

Cle Generale d'Electricitie  
1,840 1,838 1.828 11:82 4870

1:5a
Cie Generale Transatlantinue  

1,270 1,280 1,290

Citroen B  - -5,-I - -ii --i5 -55 --a
Compton' Nationale crEscompte 929 937 927 940
Coty 8 A  76 80 84 79 ---

Credit Commercial de France  
199 154 197 200Courrieree 

Credit Lyonnais  
578 574 572 580

1,710
Kinn Lyonnais  

1,720 1,726 1.710 1-: ! i_13_

._ 485 
2.220

-.151 
2,220 2,220 780

Energle ElectrIque du Nord 
_

492 500

Kuhlmann 
Energie Electrique du Littoral  678 691 690 705

463 456 451 459
L'Air Liquids "ii
Nord RY 

HOLI- 560 550 550 550 ii
DAY 880 872 852 855 ----Lyon (P L M) 

Orleans Hy  
1,150 1,169 1,138 1,152

457 -iii
thPae Capital  44 

4 4 458 4420 4457 
43

Peel:alley  
----

Ritee:tteses.4P%erPe. 19trIel 3%   
71.10 70.95 70.25
78.50

863 .8_7. 864 885 _ _

78.80 78.10 80.70
70.60 72:30

Routes 4 X %, 1932 A  
. _ 77 10 77.00 79.60Routes 4%. 1918  77.50 

Renntteses 45%54%1.9201932 B  
85.90 85:50 85.20 85.50 87.60

Re 84.10 _ __ 83.60 83.60 86.20

Royal Dutch  
107.25 107:35 107.00 106.90 109.00
1,400 1,420 1,430 1,410

&lint Gobaln C & C  975 "iii 968 985
Schneider & Cie

......

Societe Francais. Ford  
1.537 1,540 1,537 1,485
4848 --a

Societe Generale Fonder.  32 --ii 33 -54

Tublze Artificial Silk prat  67 69 69 60 

72:
Societe 1,yonnabie  2,235 2,215 2,210 2,220
Societe Marseille's.  523 523 524 524

Wagon-Lits  
607 628 607 615
74 74 74 75

Union d'Electricitie 

THE BERLIN STOCK EXCHANGE
Closing prices of representative stocks as received by

cable each day of the past week have been as follows:
Nov. Nov. Nov. Nov. Nov. Nov.
3 5 6

Per Cent
7 8 9

of Pa
Retebsbank (12%) 144 142 140 141 141142
Berliner Handels-Gesellschaft (5%)  96 95 95 95 95 95
Commerz-und Privet Bank A G  70 68 68 68 69 68
Deutsche Bank und Disconto-Gesellsehatt_ 73 71 71 71 71 70
Dresdner Bank  75 74 73 73 73 72
Deutsche Reichsbahn (Ger Rys) wet (7%)_113 113 113 113 113 113
Allgemeine ElektrIziteetti-Gesell (A E 27 28 27 27 28 26
Berliner Kraft u Licht (10%) 141 140 140 141 140 139
Dauer Gas (7%) 120 117 119 119 118 118
Gestuerel (5%) 110 108 108 108 107 108
Hamburg Elektr-Werke (8%) 118 117 116 118 116 115
Siemens tz Betake (7%) 137 135 134 136 136 134
10 Farben1ndustrie (7%) 139 135 136 139 138 188
Salzdetturth (73.%).  154 154 152 150 146 145
itheinische Braunkohlo (12%) 218 211 210 213 215 214
Deutsche Erdoel (4%) 103 101 102 103 102 101
Mannesmann Roehren  74 72 74 75 73 73
Flume  27 27 28 28 27 27
Needdeutscber Lloyd  29 30 30 30 29 29

NATIONAL BANKS
The following information regarding National banks is

from the office of the Comptroller of the Currency, Treasury
Department:

CHARTERS ISSUED Capital
Oct. 31-The First National Bank at St. James, St. James,
Minn 
President, C. A. Torkelson: Cashier, J. E. Hegstrom. Con-

version of The Farmers & Merchants State Bank of
St. James, Inc.

Nov. 2-The National Bank of Lanark, Lanark, Ill 
Capital stock consists of 825,000 common stock and $25,000

preferred stock. President, J. R. Snively: Cashier. E. T.
Hunter. Will succeed No. 1755, The First National Bank
of Lanark.

Nov. 2-First National Bank at Glendale, Glendale, Calif- -
Capital stock consists of $100,000 common stock and 5100.000

preferred stock. President, Mattison B. Jones; Cashier,
0. C. Williams. Will succeed No. 10412, First National
Bank in Glendale.

$50,000

50,000

200.000

VOLUNTARY LIQUIDATIONS Capital

Oct. 18-The Exchange National Bank of Osborne, Kan  50.000
Effective Oct. 15 1934. Liq. committee: board of directors
of the liquidating bank. Absorbed by the First State Bank
of Osborne, Kan

Oct. 18-First National Bank of East Peoria, Ill  35.000Effective Sept. 10 1934. Lie. committee: Charles E.
Schmidt, Leo N. Brown and William E. Carroll, care of the
liquidating bank. Succeeded by the First National Bank
in East Peoria, charter No. 14010.

Oct. 19-The Lamar National Bank, Lamar, Colo  50.000Effective Oct. 10 1934. 14q. agent: R. E. Adams, Lamar,
Colo. Succeeded by the Lamar National Bank, Lamar.
Colo., charter No. 14254.

Oct. 19-The Farmers National Bank of Hutchinson, Minn  50.000Effective Oct. 15 1934. Lig. agent: F. W. Luedtke, Hutchin-
son, Minn. Succeeded by the First National Bank of
Hutchinson, charter, No. 14216.

Oct. 20-The First National Bank of Oak Hill, Oak Hill, W. Va- - $50,000
525.000 common stock and $25,000 preferred stock. Effective

Oct. 1 1934. Liq. committee: E. S. Hamilton, M. C. Milne
and 0. F. Kessler, care of the liquidating bank. Absorbed by
The Merchants & Miners National Bank of Oak Hill, Charter
No. 1388,5.

Oct. 23-The Van Wert National Bank, Van Wert, Ohio  100.000Effective Oct. 22 1934. Liq. committee: W. B. Jones, A. P.
Stuckey and D. A. Walters, care of the liquidating bank.
Succeeded by "Van Wert National Bank," Van Wert. Ohio,
Charter No. 13797,

Oct. 23-The First National Bank of Coltry, Coltry, Okla  25.000Effective Oct. 4 1934. Lb. agent: Y. V. Willett, care of the
liquidating bank. Absorbed by the First State Bank of
Carrier, Okla.
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Capital
Oct. 23—The South Broadway National Bank of Denver,

Denver, Colo  $200,000
Effective Oct. 2 1934. Lig. agent: Horace W. Bennett, care of
the liquidating bank. Succeeded by 'Union National Bank
in Denver," Charter No. 14248.

Oct. 24—The First National Bank of Eads, Eads, Colo  25.000
Effective Sept. 15 1934. Lig. committee: F. L. Pyles, J. M.

Infield and Oral Cork, care of the liquidating bank. Succeeded
by "First National Bank in Eads Charter No. 14213.
Liability for circulation will be assumed under Section 5223,
U.S .R .8.

Oct. 25—The Keystone Nat. Bank of Pittsburgh, Pittsburgh, Pa.. 600.000
Effective Oct. 24 1934. Lig. committee: Hugh H. Davis, A. S.
Beymer and Geo. Siefert Jr., care of the liquidating bank.
Succeeded by "Keystone National Bank In Pittsburgh,"
Charter No. 14210.

Oct. 25—Calcasieu Nat. Bank in Lake Charles, Lake Charles, La-1,200,000
Effective Sept. 17 1934. Liq. committee: Wm. T. Burton, •H. G. Chalkley and Chas. R. Houssiere, care of the liquidat-
ing bank. Succeeded by "The Calcasieu-Marine National
Bank of Lake Charles" Charter No. 14228. Liquidating
bank had authority for operation of eight branches.

Oct. 26—The National City Bank of Chelsea. Chelsea. Mass  100.000
Effective Oct. 25 1934. Lig. agent: Samuel R. Cutler, care of
the liquidating bank. Succeeded by "The Lincoln National
Bank of Chelsea," Charter No. 14087. Liability for circula-
tion will be assumed under Section 5223, U.S.R.S.

Oct. 27—The First National Bank of Milroy, Ind  50.000
Effective Sept. 20 1934. Liquidating Agent, Harry W.
DePrez, care of the liquidating bank. No absorbing or
succeeding association.

Oct. 27—The Lincoln National Bank of Buffalo, N. Y  200,000
Effective Oct. 26 1934. Liquidating committee: George J.

Dietel, Hiram T. Goetz and William J. Schlau, care of
the liquidating bank. Succeeded by "The Lincoln-East
Side National Bank of Buffalo," Charter No. 13952.

Oct. 29—The First National Bank of Lyndon, Kan  25.000
Effective Oct. 19 1934. Liquidating agent, C. T. Neihart,
Lyndon, Kan. Liquidating bank not absorbed or suc-
ceeded by any other association.

Oct. 29—First National Bank & Trust Co. of Bloomington.
Ill  300,000

Effective Aug. 14 1934. Liquidating committee: Grover C.
Helm, Ned E. Dolan and Charles S. Kirkpatrick, care of
the liquidating bank. Succeeded by "The National Bank
of Bloomington," Charter No. 14178.

Correction in Bulletin No. 2158 dated Oct. 29 I934—In notice of Volun-
tary Liquidation of No. 11394, The First National Bank of Goltry, Okla.,
the name of the town was inadvertently written Coltry.

BRANCHES AUTHORIZED

Nov. 2—The Calcasieu-Marine National Bank of Lake Charles, La.
Location of branch: Adams Street, Town of Welsh, Jefferson Davis
Parish, La. Certificate No. 1035A.

Nov. 2—First National Bank at Glendale, Calif.
Location of branch: 1261 So. Brand Blvd., Glendale, Calif, Cer-

tificate No. 1036A.

CHANGE OF LOCATION AND TITLE

Oct. 27—Location of The First National Bank of Sherman, Sherman,
S. Dak., changed to Garretson, S. Dak.. and title changed to "First
National Bank in Garretson."

AUCTION SALES
Among other securities, the following, not actually dealt in

at the Stock Exchange, were sold at auction in New York,
Jersey City, Boston, Philadelphia and Buffalo on Wed-
nesday of this week:
By Adrian H. Muller & Son, New York:

Shares Stocks $ per Share
38 West Brighton Bank, (N. Y.) par $100 150
018 Musical Digest, Inc. (N. Y.) pref.. par $100: 100 Musical Digest, Inc.
(N. Y.) common, par $100 $359 lot

2,300 Fred T. Ley Co., Inc. (Del.) no par $10101
139 1-5 Hirsam Knit Sportswear. Inc. (N. Y.) pref. (stamped "subject to
agreement, &c."), Par MO; 2 4-5 Hirsam Knit Sportswear, Inc. (N. Y.),
common (stamped "subject to agreement, &c.") par $100 $2,000 lot

40 Karl Keen Mfg. Co. (Del.), class A, no par $1 lot

By Adrian H. Muller & Son, Jersey City, N. J.:
Shares Stocks i per Share
5 Mutual Tire dc Rubber Co. (Del.) common, par $5 and 235 60-100 Lyons

Petroelum Co. (Del.) common, par $1 $3 lot
100 International Combustion Engineering Corp. (Del.) common, no par and
3 Columbia Phonograph Co., Inc. (N. Y.) v t ctfs, no par $2 lot

2,000 Morningside Park Co. (N. Y.), no par $150 lot
690 Southern Cities Utilities Co. (Del.) preferred, par $100 $2 lot
813.12 United Utilities & Service Corp. (Md.) preferred, no par and 2,200

United Utilities & Service Corp. (Md.), no par. (The latter two blocks of
stock are accompanied by the right to put the said shares for the sum of
$70,787.20, expiring Nov. 2 1935.) $11 lot

By R. L. Day & Co., Boston:
Shares Stocks S per Share
25 First National Bank. Boston, par $20  2931
5 Plymouth Cordage Co., par $100  6734
20 General Theatre Equipment, common 250. lot
10 Old Colony Trust Associates  8
Bonds Per Cent

$1,000 City of New Bedford dB, Nov. 1945 tax exempt coupon 101 dc int.
81.000 Post Office Square 6348, Dec. 1943 att. deposit 20 flat

By Crockett & Co., Boston:
Shares Stocks . $ per Share
4 Kilburn Mills, par $75  15
5 Quissett Mills, common, par $100  12
15 Neild Mfg. Corp., par $100  6
214 Gosnold Mills Corp., pref., par $100  15
22 B. B. & R. Knight Co., Pref  234
4 Booth Mfg. Co., pref., par $100  3

Per Share
 $3.00 lot

Bonds.--
51,000 Kentucky Fuel Gas Corp.. cony. deb. 634% June 1 1938

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
5 Sunset Hall Co., Inc $2 lot
5 Hotel Easton Co., common $1 lot
10 Hotel Easton Co., preferred $4 lot
10 Ocean Front Hotel Corp., Ocean City, N. J 82 lot
3 Community Hotel Corp., Camden, N. J., common, par 8100; 6 Community

Hotel Corp., Camden, N. J., preferred, par 8100 $8 lot
50 Commonwealth Trust Co. of Harrisburg, Pa., cap., par 820 270
Bonds— Per Cent

51.000 Steel Pier Co., Atlantic City, N. J., 1st mtge., es, Nov. 13 1935., Nov.
1932 and subsequent coupons attached ex flat

10 Millville National Bank. Millville, N. J  1
By A. J. Wright & Co., Buffalo:

Shares Stocks $ per Share
250 Normont Gold Mines, Ltd., pref  340
500 Normont Gold Mines, Ltd  340
40 National Assets Corp., common, temporary certificate 81 lot
40 National Assets Corp., cumulative preferred $1 lot

DIVIDENDS
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company
Per
Share

When
Payable

Holders
of Record

Abbotts Dairies, Inc.. coin. (guar.) 
1st & 2nd preferred (guar.) 

Allied Laboratories (quarterly) 
S334 convertible preferred (guar.) 

American Business Shares 
American Capital Corp., $534 pref. (quar.) 
American Dock Co., 8% preferred (quer.) 

25c
$134
10c

87c
2c

Dec. 1
Dec. 1
Jan, 1
Jan. 1
Dec. 1
Dec. 1
Dec. 1

Nov. 15
Nov. 15
Dec. 26
Dec. 26
Nov. 15
Nov. 15
Nov. 20

American Factors, Ltd 10c Nov. 10 Oct. 30
American Steel Foundries, preferred 50c Dec. 31 Dec. 15
American Thread, 5% preferred (s.-a.) 12}4c Jan. 2Nov. 30
American Water Works & Elec. Co., Inc 25c Nov. 1 Oct. 5
Andian National Corp u$1 Dec. 1 Nov. 15
Androscoggin Electric Co., 6% preferred (guar.) $114 Nov. 1 Oct. 30
Anglo-Huronian (initial) 40c Dec. 1 Nov. 22
Atlantic Refining Co., com. (guar.) 25c Dec. 15 Nov. 21
Atlas Corp., $3 preferred (guar.) 75c Dec. 1 Nov. 20
Atlas Powder Co., common (guar.) 50c Dec. 10 Nov. 30
Automotive Gear Works, cony. pref. (guar.)._ 4134c Dec. 1 Nov. 20
Bandini Petroleum (mo.) Sc Nov. 20 Oct. 31
Beacon Mfg., 6% pref. (guar.) $1 X Nov. 15 Nov. 1
Belden Mfg 50a Nov. 15 Nov. 10
Boston & Albany RR $234 Dec. 31 Nov. 30
Bralorme Mines, Ltd.. estra 20c Dec. 27 Nov. 30
Bright (T. G.) & Co., Ltd. (guar.) 734c Dec. 15 Nov. 30
$6 preferred (guar.) $114 Dec. 15 Nov. 30

Broadway Newport Bridge (Cincinnati, 0.) (qu.) Nov. 1 Oct. 30
5% preferred (quarterly) $134 Nov. 1 Oct. 30

Brown Shoe Co., com. (guar.) 75c Dec. 1 Nov. 20
Bulolo Gold Dredging, Ltd. (interim) r90c Dec. 31 Dec. 3
Buzz,a Co.. preferred 

111
Nov. 1 

Preferred (guar.) Nov. 1 
Cabot Mfg. (guar.) $2 Nov. 15 Nov. 1
Canadian Cotton, Ltd., com. (guar.) r$1 Jan. 2 Dec. 14

Preferred (guar.) r$1 Jan. 2 Dec. 14
Catawissa RR., 1st & 2nd pref. (s.-a.) $134 Nov. 22 Nov. 10
Central Arkansas Public Service Corp.—

Preferred (auar.) 134 Dec. 1 Nov. 15
Central Hunofs Light Co.. 6% Pref. (cluer.)- - - - Jan. 2Dec. 15
7% preferred (guar.) Jan. 2Dec. 15

Champion Coated l'aper Co., common (guar.). Nov. 15 Nov. 8
1st and special preferred (guar.) $1. Jan. 2Dec. 19

Champion Fiber Co., preferred (guar.) $I Jan. 1 Dec. 19
Chester Water Service, $534 Preferred (Ciuer.)- - $1 Nov. 15 Nov. 5
Chicago Corp., preference (guar.) 2c Dec. 1 Nov. 15
Chrysler Corp., com. (guar.) 25c Dec. 31 Dec. 1
Clear Spring Water Service, $6 pref. (guar.).  Nov. 15 Nov. 5
Coast Counties Gas & Electric. 6% prof. (guar.) Dec. 15 Nov. 26
Collins dc Aikman, 7% Preferred (guar.) Dec. 1 Nov. 16
Columbian Carbon Co., voting tr. ctfs Dec. 1 Nov. 15
Concord Gas, 7% preferred (guar.) 
Consolidated Goldfields of So. Africa .2E1. Nov. 15 Oct. 31
Cosmos Imperial Mills, Ltd., 7% prof Nov. 15 Oct. 31
7% preferred (guar.) Nov. 15 Oct. 31

Crown Drug. 7% preferred (guar.) 43 Mc Nov. 15 Nov. 10
Crum & Forster Ins, Shares, A & B (guar.) Mc Nov. 30Nov. 20
A & B (extra) 10c Nov. 30Nov. 20
7% preferred (guar.) $134 Nov. 30Nov. 20

Cushman's Sons, Inc. of N. Y., corn. div. omit'd
$8 preferred (guar.) $2 Dec. 1 Nov. 15
$7 preferred (guar.) Dec. 1 Nov. 15

Dictaphone Corp., common (guar.) Dec. 1 Nov. 16
Preferred (quarterly) $2 Dec. 1 Nov. 16

Eastern Utilities Association (quer.) 250 Nov. 15 Nov. 9
Eastman Kodak Co., common (guar.) $1 Jan. 2Dec. 5

Preferred (quarterly) $1 Jan. 2Dec. 5
El Dorado Oil Works (guar.) 37 Xc Dec. 1 Nov. 15
El Paso Electric (Tex.). 6% prof. (guar-) $IX Jan. 15 Dec. 31
Ewa Plantation Co. (guar.) 60c Nov. 15Nov. 5
Federal Light & Traction, $6 pref. (guar.) $1 X Dec. 1 Nov. 15a
Firestone Tire & Rubber, 6% pref. (guar.) $1 Dec. 1 Nov. 15
First Common Stocks Corp 1Mc Nov. 15 Nov. 5
General American Corp 4c Dec. 1 Nov. 15
General Candy Corp., $234 class A h50c Dec. 1 Nov. 21
General Motors Corp., corn. (guar.) 25c Dec. 12 Nov. 15
$5 preferred (guar.) $151 Feb. 1 Jan. 7

Gray Telep. Pay Station Co., coin. (guar.) dNov.15 Oct. 29
Gulf States Utilities, $6 preferred (guar.) 

11534 preferred (guar.) $111 
$1

Dec. 15
Dec. 15

Nov. 30
Nov. 30

Harbison-Walker Refractories Co 12 34c Dec. 1 Nov. 15
Preferred (guar.) Jan. 21 Jan. 7

Hawaiian Corn & Sugar (guar.) 7 Nov. 15 Nov. 5
Hazeltine Corp (guar.) 25c Dec. 15 Dec. 1
Hires (Chas. E.) Co., cl. A corn. (guar.) 50c Dec. 1 Nov. 15
Homestake Mining Co. (monthly) 
Extra 112 Nov. 26

Nov. 26
Nov. 20
Nov. 20

Imperial Oil (semi-annual) 25c Dec. 1 Nov. 15
Special 15c Dec. 1 Nov. 15

Industrial & Power Securities (guar.) 15c Dec. 1 Nov. 15
International Nickel of Canada, com 15c Dec. 31 Dec. 1
International Petroleum Co., Ltd.—
Coupon No. 24 (semi-annual) r56c Dec. 1 Nov. 15
Special r44c Dec. 1 Nov. 15

Kelvinator Co. of Canada, pref. (guar.) $1.3( Nov. 15 Nov. 5
Keystone Custodian Funds, E-I 8.86c Nov. 15Oct. 31
F series 26.12c Nov. 15Oct. 31

Lincoln Stores. Inc. (guar.) 25c Dec. 1 Nov. 237% preferred (guar.) $1.M Dec. 1 Nov. 23
Ludlow Mfg. Assoc. (guar.) Dec. 1 Nov. 10
McKinley Mines Securities (s.-a.) Dec. 1 Nov. 15
Meadville Telep. (guar.) 37J4c Nov. 15 Oct. 31

Preferred (semi-ann.) 87 34 c Nov. 1 Oct. 15
Metal Textile Corp., pref. (guar.) 8134c Dec. 1 Nov. 20
National Bond & Share Corp 2 Dec. 15 Nov. 30
National Container Corp., preferred (guar.)._ _ 50c Dec. 1 Nov. 15
National Industrial Loan (guar.) Nov. 15 Oct. 31
Nebraska Power Co., pref. (guar.) Dec. 1 Nov. 146% preferred (guar.) Dec. 1 Nov. 14
New Castle Water. 6% pref. (guar.) 1 Dec. 1 Nov. 20
Northern Pipe Line Co 2 Jan. 2 Dec. 7Northwestern Public Service Co., 7% pref. (qu.) 8714c Dec. 1 Nov. 20
6% preferred (guar.) Dec. 1 Nov. 20

Occidental Insurance Co. (guar.) 30c Nov. 15 Nov. 5
Ohio Oil Co.. common (guar.) 150 Dec. 15 Nov. 15

Preferred (quarterly) Dec. 15 Dec. 3
Ohio Public Service Co., 7% pref. (mo.) 58 1-3c Dec. 1 Nov. 15
6% preferred (monthly) 50c Dec. 1 Nov. 15
5% preferred (monthly) 41 2-30 Dec. 1 Nov. 15

Oklahoma Gas & Electric Co., 6% pref. (guar.) 1 Dec. 15 Nov. 30
7% preferred (quarterly) 1 Dec. 15 Nov. 30

Paterson & Hudson 12R. (semi-ann.) Jan. 2Jan. 2
Pennsylvania Gas & Elec. (Del.), A (guar.)._  37 34à Dec. 1 Nov. 207% preferred (guar.) $1 Jan. 2Dec. 20
$7 preferred (guar.) $1 Jan. 2Dec. 20

Peoples Telep. (Butler, Pa.) 7% pref. (guar.)._ $1 Dec. 1 Nov. 30
Pfaudier, 6% pref. (qUar.) $1 Dec. 1 Nov. 20
Phelps Dodge Corp. (special) 25c Dec. 15 Nov. 30
Philadelphia Baltimore & Washington RR.,
semi-annual 

Pioneer Mill, Ltd. (mthly.) 
$1%
lee

Dec. 20
Dec. 1

Dec. 15
Nov. 20
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Name of Company
Per
Share

When
Payable

Holders
of Record

Pittsburgh Suburban Water Service—
$53.i preferred (guar.) 

Plymouth Fund A (quar.)  154
Potomac Electric Power, 6% pref. (quar.)  $1%
5% preferred (guar.).  $1%

Prentice-Hall, Inc., corn. (guar.)  35c
Preferred (guar.)  75c

Providence &Vorcester RR. (guar.)  $2%
Public Electric Light, 6% pref. (guar.)  $1%
Public Service Co. of Colorado, 7% pref. (mo.)  58 1-3c
6% preferred (monthly)  50c
5% preferred (monthly) 41 2-30

Purity Bakeries Corp., common (guar.)  25c
Rainier Itrewing,A  30c
Republic Petroleum Co., Ltd  6c
Savannah Elect. & Pow., 8% pref. A (quar.)  $2
7% preferred B (guar.)  $1%
7% preferred C (guar.)  $1X
6% % preferred D (guar.)  $1%
Second Twin Bell Oil Syndicate (mo.)  20c

Seaboard Oil of Delaware, extra  10c
Socony-Vacuum Oil Co  15c
Standard Coosa Thatcher, 7% pref. (guar.) - - - _ $1,34
Standard Wholesale Phosphate & Acid Works  5%
Stony Brook RR. (semi-ann.)  $3
Sussex RR. (semi-ann.)  50c
Toledo Edison Co., 77 pref. (mo.)  58 1-3c6% preferred (monthly)  50c
5% preferred (monthly)  41 2-3c

Trinidad Leasehold's Ltd., ord reE z w7S4 %Trust Shares of Amer., registered  6cBearer  6cTwin Bell Oil Syndicate (mo.)  $2
Underwood Elliott Fisher Co., corn  50c

Preferred (guar.)  $1 X
Union Pacific RR., common  $1%Union Tank Car Co. (guar.)  30c
United Dyewood Corp., pref. (guar.)  SIXUnited Oil Trust Shares, ser. II registered  14c
Bearer  14e

United States Playing Card Co., common  25c
Extra  50c

Valley RR. of N. Y. (semi-ann.)  $2%
Wailuku Sugar (monthly)  20c
Ward Baking Co.. 7 .0 preferred  50c
Washington Ry. & Electric (guar.)  $3
5% preferred (guar.)  $1X

West Jersey & Seashore RR. (semi-ann.)  $I
Western N. Y. & l'enna Ry. (semi-ann.)  $1
5% preferred (semi-ann.)  $1 h'

Western l'ublic Service, pref. A (guar.)  373.cPreferred B (guar.)  $1%
Western Real Estate Trustees (Boston) (s.-a.) $2
Westminster Paper  r20c
Whitman (Wm.) & Co., pref  141%
Woolworth (F. W.) & Co., Ltd.,
Amer den rcts, 6% pref. reg. (semi-ann.) - — xw3%

Nov. 15
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Jan. 2
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 20
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 5
Dec. 15
Dec. 15
Jan. 15
Dec. 1
Jan. 5
Jan. 2
Dec. 1
Dec. 1
Dec. 1

Nov. 5
Nov. 15
Nov. 15
Nov .15
Nov. 20
Nov. 20
Dec. 12
Nov. 20
Nov. 15
Nov. 15
Nov. 15
Nov. 15

Dec. 10
Dec. 10
Dec. 10
Dec. 10
Dec. 10
Nov. 30
Dec. 1
Nov. 16a
Jan. 15

Dec. 31
Dec. 15
Nov. 15
Nov. 15
Nov. 15

Nov. 15 Nov. 5
Nov. 15  
Dec. 5 Nov. 30
Dec. 31 Dec. 12a
Dec. 31 Dec. 12a
Jan. 2 Dec. 1
Dec. 1 Nov. 17
Jan. 2 Dec. 15
Dec. 1 Oct. 31
Dec. 1  
Jan. 1 Dec. 21
Jan. 1 Dec. 21
Jan. 2 Dec. 15
Nov. 20 Nov. 15
Jan. 2 Dec. 15
Dec. 1 Nov. 15
Dec 1 Nov. 15
Jan. 2 Dec. 15
Jan. 2 Dec. 31
Jan. 2 Dec. 31
Dec. 1 Nov. 12
Dec 1 Nov. 12
Dec. 1 Nov. 21
Jan. 1  
Dec. 15 Dec. I

Dec. 8 Nov. 9

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.
Per

Share.

Acme Gas & Oil. Ltd 
Affiliated Products (monthly) 
Albany & Susquehanna (5.-a.) 
Albany & Vermont RR 
Allen Industries, Inc., $3 preferred (guar.) $3 preferred 
Allentown-Bethlehem Gas 7% pref. (quar.).....Alpha Portland Cement 7% pref. (guar.) 
Alpha Shares, Inc 
Aluminum Mfg. (guar.) - - -  7% preferred (guar.) 
Ambassador Petroleum Co. (monthly) American Arch (guar.) 
American Can Co. common (guar.) American Chicle Co. (guar.) 

Special 
American Envelope, 7% pref. (guar.) Amer. Factors Ltd. (monthly) American & General Securities Corp.—Class A common (guar.) 
$3 series cum. preferred (guar.) American Hardware Corp. (guar.) 

American Hat & Felt 7% preferred 
American Home Products Corp. (monthly) American Investors, Inc.. $3 pref. (guar.) American News Co., Inc 
American Optical Co.. 7% preferred (quar.) American Re-Insurance Co. (guar.) American Smelting & Refining Co.-707 1st preferred (guar.) 
7% 1st preferred 

American Stores Co. (guar.) 
Extra 

American Tobacco Co. common (guar.) Common B (guar.) 
Amparo Mining 
Archer-Daniels-Midland Co . Special 
Armstrong Cork Co. (special thy.) Artloom Corp.. cumulative pref 
Associated National Shares series A Atlantic Coast Line RR. 5% preferred 
Atlas Corp.. $3 pref. A (guar.) 
Automatic Voting Machine Co. (guar.) Quarterly 

Quarterly 
Avon Geneseo & Mt. Morris RR. (e-a) Bomberger (L.) & Co. 6% pref. (guar.) Bangor & Aroostook RR. (guar.) 
Preferred (quar.) 

Bankers National Investing Corp. (Del.) (qu.)--A and B (quar.) 
Preferred (guar.) 

Barber ( W. H. & Co.. pref. (quar.) 
Best & Co., common (guar.) 
Bigelow-Sanford Carpet preferred (guar.) 
Birmingham Water Works Co. 6% pref. (guar.) -Blackstone Valley Gas & Elec. Co.. pref. (s.-a.).
Blauner's, Inc., common (guar.) 

Preferred (quarterly) 
Block Bros. Tobacco (guar.) 

Preferred (guar.) 
Blue Ridge Corp. $3 preferred (guar.) Bohack (II. C.) first preferred (quar.) Borden's Co. common (guar.) 
Boss Manufacturing Co. common (guar.) 
Boston Woven Hose & Rubber Co.-
67 preferred (semi-annual) 

Bourjoist Inc.. pref. (guar.) 
Brach (E. J.) & Sons common (quar.) 
Brewer (C.) Ltd. (monthly) 
Monthly 

Bridgeport Gas Light (guar.) 
Bristol-Myers (guar.) 
Extra 

2c
Sc

$1.
75c
h75c
87 Sic
$1 SI
15c
50c
$1%

2c
25c
$1
75c
50c
$13'
100

7c
75c
25C
/42
200
75e
25c

$1.
62%c

$IX
h$2%
50e
50e

ScIi
25c
25c

h$1 4
127,..0 c
$2%
75e

12c
12 c
12 14c
$1.45
31%
62c$14
32c
15c

$1
37%c
$1%
sig
25c
75c

37 Sic
$1
s75c
$1 X
400
$1

When Holders
Payable. of Record.

Nov. 15 Oct. 31
Dec. 1 Nov. 15
Jan. 2 Dec. 15
Nov. 15 Oct. 31
Dec. 1 Nov. 20
Dec. 1 Nov. 20
Nov. 10 Oct. 31
Dec. 15 Dec. 1
Nov. 10 Oct. 31
Dec. 31 Dec. 15
Dec. 31 Dec. 15
Nov. 20 Oct. 31
Dec. 1 Nov. 20
Nov. 15 Oct. 250
Jan. 2 Dec. 12
Jan. 2 Dec. 12
Dec. 1 Nov. 25
Nov. 10 Oct. 31

Dec. 1 Nov. 15
Dec. 1 Nov. 15
Jan. 1  
NON . 15 Nov. 1
Dec. 1 Nov. 14a
Nov. 15 Oct. 31
Nov. 15 Nov. 5
Jan. 1 Dec. 15
Nov. 15 Oct. 31

Dec. 1 Nov. 9
Dec. 1 Nov. 9
Jan. 1 Dec. 14
Dec. 1 Nov. 15
Dec. 1 Nov. 10
Dec. 1 Nov. 10
Nov. 10 Oct. 31
Dec. 1 Nov. 20
Dec. 1 Nov. 20
Dec. 1 Nov. 14
Dec. 1 Nov. 15
Nov. 15 Oct. 31
Nov. 10 Oct. 24
Dec. 1 Nov. 20
Jan. 2 Dec. 20
Apr. 2 Mar. 20
July 2 June 20
Jan. 1 Dec. 28
Dec. 1 Nov. 15
Jan. 1 Nov. 30
Jan. 1 Nov. 30
Nov. 24 Nov. 12
Nov. 24 Nov. 12
Nov. 24 Nov. 12
Jan. 1 Dec. 20
Nov. 15 Oct. 25
Dec. 1 Nov. 15
Dec. 15 Dec. 1
Mc. 1 Nov. 14
Nov. 15 Nov. 1
Nov. 15 Nov. 1
Nov. 15 Nov. 11
Dec. 31 Dec. 24
Dec 1 Nov. 5
Nov. 15 Oct. 25
Dec 1 Nov. 15
Nov. 15 Oct. 31

Dec. 15 Dec. 1
Nov. 15 Nov. 1
Dec. 1 Nov. 10
Nov. 26 Nov. 20
Dec. 26 Dec. 20
Dec. 31 Dec. 17
Dec I Nov. 10
Dec. 1 Nov. 10

Name of Company.
Per

Share.

Brooklyn Edison Co. (quarterly) 
Brooklyn-Manhattan Transit Corp., pref. (qu.).

Preferred (quarterly) 
Preferred (quarterly) 

Brooklyn Teleg. & Messenger Co. (guar.) 
Brooklyn Union Gas (quar.) 
Buckeye Pipe Line Co 
Buck Hill Falls (quarterly) 
Bucyrus-Erie Co. preferred 
13utfaio Ankerite Gold Mines Ltd. (extra) 
Burroughs Adding Machine Co. (guar.) 
Extra 

Butler Water Co. 7% pref. (guar.) 
Byron Jackson 
Colombo. Sugar Estate. common (guar.) 
California Packing Corp 
California Water Service 6% pref. (guar.) 
Campe Corp., common (guar.) 
Canada Iron Foundries. 6% pref. (s.-a•) 
Canadian Celanese, Ltd.. 7% preferred (quar.)
Canadian Converters. Ltd., corn. (quar.) 
Canadian Foreign Investment pref. (guar.) 
Canadian Hydro-Elec. Corp., 6% pref. (guar.)  
Canadian Oil Cos.. Ltd. (guar.) 
8% preferred (quar.) 

Carnation Co., 7% pref. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Castle (A. M.) & Co. (guar.) 
Extra 

Caterpillar Tractor (quar.) 
Extra 

Cedar Rapids Mfg. & Power (guar.) 
Central Cold Storage Co.. corn. (guar.) 
Central Massachusetts Light & Power-
6% preferred (guar.) 

Central Mississippi Valley Electric Properties-
6% preferred (guar.) 

Centritugal Pipe Corp. (guar.) 
Century Ribbon Mills, Inc.. preferred (quar.)..
Chain Belt (guar.) 
Champlain Oil Products, preferred (guar.) 
Chartered Investors, Inc., $5 pref. (guar.) 
Chase (A. W.) Co., pref. (guar.) 
Chesapeake & Ohio -Ry., pref. (semi-annual) _ _ _
Chicago Junction Union Stockyards (quar.).......
6% preferred (guar.) 

Chicago Mail Order Co 
Chicago Yellow Cab (guar.) 
Cincinnati Union Terminal. 4% pref. (quar.)__..
Citizens Gas Co. of Indianapolis 5% pref. (qu.)_
City Ice & Fuel (quarterly) 

Preferred (quarterly) 
City of New Castle Water Co. 6% pref. (quari_
Clearfield & Mahoning RR. Co., (5.-a.) 
Cleveland Elec. Ilium. Co., preferred (quar.).._
Cleveland & Pittsburgh. reg. gtd. (guar.) 

Special guaranteed (guar.) 
Climax Molybloom Co. (guar.) 
Colgate-Palmolive-Peet Co.. (guar.) 
Extra 

Columbia Gas & Electric Corp.—
Cum. 6% preferred series A (guar.) 
Cum. 59' preferred ser. No. 22 (guar.) 
Convertible 5% cum. preference (guar.) 

Columbia Pictures Corp., pref. (guar.) 
Columbus & Xenia RR 
Commercial Solvents Corp . corn. (s.-a.) 
Confederation Life Association (guar.) 
Connecticut Lighting & Power-
63'% preferred (quar.  
% preferred (guar.  

Connecticut Power Co. guar.) 
Connecticut Ry. & Lighting Corp 
43'% preferred (quar.) 

Consolidated Bakeries of Canada (guar.) 
Consolidated Cigar Corp. pref. (guar.) 
Consolidated Gas IN. Y.) common 
Consolidated Oil Corp.. 8%preferred (quar.)....
Consolidated Paper (guar.) 
Consumers Power Co., $5 pref. (guar.) 
607 preferred (quarterly) 
6.6% preferred (quarterly) 
7% preferred (quarterly) 
607, preferred (monthly  

preferred (monthly  
6.6% preferred (month 
8% 

8.6% preferred (monthly) 
Continental Can Co., increased stock 
Corporate Investors. Ltd. (guar.) 
Creameries of America Inc. $33' pref. (quar.)-- -
Crown Cork & Seal Co., Inc., common (quar.)_ _

Preferred (guar.) 
Crown Zellerbach Corp—

Class A & B preference 
Crum & Forster. 8% preferred (guar.) 
Cuneo Prem. Inc.. preferred (guar.)  
Dayton Power & Light 6% pref. (monthly) 
Deere & Co. 7% cumulative preferred 
Denver Union Stockyards (quar.) 
7% preferred (guar.) 

Deposited Bank Shares (N. Y.) series A (s.-an.).
Detroit Hillsdale & sle. West. RR. Co 
Dexter Co. common (guar.) 
Diamond Match Co. (quar.) 
Diem & Wing Paper, 7% pref. (guar.) 
Doctor Pepper Co (guar.) 
Dominion Bridge Co. common (guar.) 
Dow Chemical Co 

Preferred 
Durham Duplex Razor $4 prior preferred 
Eastern Gas & Fuel Assoc.. 43'% pref. (quar.)
6% preferred (quarterly) 

Eastern Shore Public Service Co.—
$63' preferred (guar.) 
$8 preferred (guar.) 

East Mahanoy RR. (s.-a.) 
East St. Louis & Interurban Water 7% pf. (qu.)
6% preferred (guar.) 

Eaton Mfg. Co. (guar.) 
Elmira & Williamsport RR., 7% pref. (s.-a.)_ _ _
Emerson Bromo Seltzer, Inc.. 8% pref. (quar.)-Empire & Bay State Teleg.. 4% guar. (quar.) -

Empire G & Electric 6% pref. (guar.) 
Empire Capital. claw A ar.) Gas
7% preferred C (quar.) 
6% preferred E (guar.) 

Empire Power Corp.. participating stock 
Employers Re-Insurance (quar.) 
European Electric Corp., Ltd.. el. A & B (qu.) 
Faber Coe & Gregg (quarterly) 
Quarterly 

Farmers & Traders Life Ins. (guar.) 
Quarterly 

Federal Knitting Mills Co.. extra 
Fitz Simons & Connell Dredging & Dock—
Common (guar.) 

Florida Power Corp. preferred A (guar.) 
7% preferred (guar.) 

Food Machinery. 63'% preferred 
634% preferred 

$2
$1%
$1%
$1%
$1 X
$1 X
75c

1234 c
50c
Sc
100
223
$13,1

d12%c
400

37Sic
$1%
20c
$1%
r$1
50c
r$2

rE11i
12%c

S2
$1 X
$151
$IX
223
$1
25e
50c
75c

12Sic

$1%

$1%
10c

$13'
10c
15c

$134
50c
$33'
$234
$1%
25e
25c

$134
$134
50c
$1%
$1%
$1%
$1.%

8734c
50c
Sc

1.2&

$1
$1
$1
75c
$1
30c
$1

$1%
$1%
62 Sic
$1.125
$1.125

20c
$134
50c
$2
15c

$13.'
$134
$1.65
$13'
50c
50c
55c
55c
60c
4c

87Sic
25c
68c

When Holders
Payable. of Record

Nov. 30 Nov. 9
Jan. 15 Jan. 2
Apr. 15 Apr. 1
July 15 July 1
Dec. 1 Nov. 20
Jan. 2 Dec. 3
Dec. 15 Nov. 23
Nov. 15 Nov. 1
Jan. 2 Dec. 14
Nov. 15 Nov. 1
Dec. 5 Nov. 3
Dec. 5 Nov. 3
Dec. 15 Dec. 1
Nov. 15 Nov. 5
Jan. 2 Dec. 15
Dec. 15 Nov. 30
Nov. 15 ()ye. 31
Dec. 1 Nov. 15
Nov. 15 Oct. 31
Dec. 31 Dec. 14
Nov. 15 Oct. 31
Jan. 1 Dec. 15
Dec. 1 Nov. 1
Nov. 15 Nov. 1
Jan. 1 Dec. 20
Jan. 1 Dec. 20
Apr. 1 Mar. 20
July 1 June 20
Dec. 5 Nov. 21
Dec. 5 Nov. 21
Nov. 30 Nov. 15
Nov. 30 Nov. 15
Nov. 15 Oct. 31
Nov. 15 Nov. 5

Nov. 15 Oct. 31

75c
$2

$1%
50c
100
500
$1
29

200
25c

$1.
15C

r50c
50c

1 %
20c

31.125
$1%

$1%
$1%
$13'
$1%
$1%
25c

$1.61
50c
$1
10c

$134
$134
$1%
50c
40c
15c
25c
25c
$2%
$2%
$2%

12%c
$134
87%c
50c
Si

Dec. 1
Nov. 15
Dec. 1
Nov. 15
Nov. 15
Dec. 1
Nov. 10
Jan. 1
Jan. 2
Jan. 2
Dec. 1
Dec. 1
Jan. 1
Dec. 1
Dec. 31
Dec. 1
Dec. 1
Jan. 2
Dec. 1
Dec. 1
Dec. 1
Dec. 31
Dec. 1
Dec. 1

Nov. 15
Nov. 5
Nov. 20
Nov. 1
Oct. 31
Nov. 1
Oct 31
Dec. 7
Dec. 15
Dec. 15
Nov. 10
Nov. 20
Dec. 20
Nov. 20
Dec. 15
Nov. 15
Nov. 20
Dec. 20
Nov. 15
Nov. 10
No v. 10
Dec. 15
Nov. 8
Nov. 8

Nov. 15
Nov. 15
Nov. 15
Dec. 1
Dec. 10
Dec. 31
Dec. 31

Dec. 1
Dec. 1
Dec. 1
Nov. 15
Nov. 15
Jan. 2
Dec. 1
Dec. 15
Nov. 15
Dec. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 1
Jan. 2
Dec. 1
Jan. 2
Nov. 15
Nov. 15
Dec. 1
Dec. 6
Dec. 15

Oct. 20
Oct. 20
Oct. 20
Nov. 15a
Nov. 25
Mc. 1
Dec. 25

Nov. 15
Nov. 15
Nov. 15
Oct. 31
Oct. 31

Nov. 15a
Nov. 9
Nov. 1
Nov. 20
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Nov. 15
Dec. 15
Nov. 15
Dec. 15
Oct. 29
Oct. 31
Nov. 10
Nov. 228
Nov. 30a

Dec. 1 Nov. 13
Dec. 28 Dec. 18
Dec. 15 Dec. 1
Dec. 1 Nov. 20
Dec. 1 Nov. 15
Jan. 1 Dec. 26
Dec. 1 Nov. 20
Jan. 2 Nov. 15
Jan 5 Dec. 20
Dec. 1 Nov. 15
Dec. 1 Nov. 15
Nov. 15 Oct. 31
Dec. 1 Nov. 15
Nov. 15 Oct. 31
Nov. 15 Nov. 1
Nov. 15 Nov. 1
Dec. 1 Nov. 27
Jan. 1 Dec. 15
Jan. 1 Dec. 15

Dec. 1 Nov. 10
Dec. 1 Nov. 10
Dec. 15 Dec. 5
Dec. 1 Nov. 20
Dec. 1 NOV. 20
Nov. 15 Nov. 1
Jan. 2 Dec. 20
Jan. 2 Dec. 15
Dec. I Nov. 21
Nov. 30 Nov. 20
Dec. 1 Oct. 31
Dec. 1 Oct. 31
Dec. 1 Oct. 31
Nov. 10 Oct. 31
Nov. 15 Oct. 31
Nov. 15 Oct. 31
Dec. 1 Nov. 15
Mar. 1 Feb. 15
Jan. 1 Dec. 11
Apr. 1 Mar. 11
Dec. 15 Dec. 1

Dec. 1 Nov. 20
Dec. 1 Nov. 15
Dec. 1 Nov. 15
Nov. 15 Nov. 10
Dec. 15 Dec. 10
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Name of Company.
Per

Share.
When

Payable.
Holders
of Record. Name of Company.

Per
Share.

When
Payable.

Holders
of Reard.

Fire Association of Phila. (s•-a.) 
Freeport Texas Co. common (guar.) 

$1
soc

Nov. 15
Dec 1

Oct. 26
Nov. 15

Moody's Investors Service pref. (guar.) 
Moore Dry Goods Co. (guar.) 

75c Nov. 15
Jan. 1

Nov. 1
Jan. 1

Preferred (guar.) 
General Cigar Co. (guar.) 

sin Feb. 1
Feb. 1

Jan. 15
Jan. 16

Morris Plan Ins. Sfle. (quar.) 
Morse Twist Drill & Machine Co. (guar.) 50c

Dec. 1
Nov. 15

Nov. 26
Oct. 25

Extra $3 Feb. 1 Jan. 16 Muncie Water Works 8% pref. (guar.) $2 Dec. 15 Dec. 1
Preferred (guar.) 413( Dec. 1 Nov. 22 Muskogee Co. 6% cum. pref. (guar.) $134 Dec. 1 Nov. 20
Preferred (guar.) Mar. 1 Feb. 20 Mutual Chem. of America. pref. (guar.) $135 Dec. 28 Dec. 20
Preferred (guar.) 

General Foods Corp. (quarterly) 4
June 1
Nov. 15

May 23
Nov. 1

Mutual Telephone Co. (Hawaii) (monthly) 
National Biscuit 7% pref. (guar.) 

Sc
$134

Nov. 20
Nov. 30

Nov. 10
Nov. 14a

Georgia RR. & Banking (guar.) $234 Jan. 15 Jan. 1 National Casket Co., common (s.-a.) $135 Nov. 15 Oct. 31
Gilmore Gasoline Plant No. 1 (monthly) 
Globe Democrat Publishing Co. pref. (quar.) 
Golden Cycle Corp. (guar.) 

20c
$1%
40c

Nov. 24
Dec. 1
Dec. 10

Nov. 23
Nov. 20
Nov. 30

National Container Corp.. preferred (quar.)- ---
Preferred 

National Lead Co. pref. class A (quar.) 

50e
h50e
61}(

Dec. 1
Dec. 1
Dec. 15

Nov. 15
Nov. 15
Nov. 30

Extra   60c Dec. 10 Nov. 30 National Power & Light Co 20c Dec. 1 Nov. 7
Goodyear Tire & Rubber Co., 1st pref $1. Jan. 2 Dec. 1 Nestle-Le Mur $2 cum. panic. A hlOc Nov. 15 Nov. 5
Gottfried Baking Co., Inc.. preferred (guar.)._ 134% Jan. 2 Dec. 20 New Bedford Cordage class B and $5 par 250 Nov. 15 Nov. 3
Grace (W. It.) St Co., 6% firsi, pref. (s $3 Dec. 29 Dec. 27 797 preferred (guar.) 161%; Dec. 1 Nov. 15

Preferred A (guar.) $2 Dec. 29 Dec. 27 Newberry (J. J.) Co., 7% pref. (guar.) $15( Dec. 1 Nov. 16
Grand Rapids & Indiana Ry. Co. $2 Dec. 20 Dec. 10 New Jersey Zinc (quarterly) 50c Nov. 10 Oct. 20
Grand Union Co. $3 series cony. preferred 
Gray Telephone Pay Station Co 

75c
$1

Dec. 1
Nov. 1

Nov. 10
Oct. 29

New Rochelle Water Co.. 7% pref. (guar.) -
New York & Harlem RR. Co., (semi-ann.)- -- -

$13(
6234

Dec. 1
Jan. 2

Nov. 20
Dec. 15

Great Lakes Dredge & Dock Co. (guar.) 25c Nov. 15 Nov. 3 Preferred (semi-ann.) $234 Jan. 2 Dec. 15
Great \ Vestern Electro-Chemical Co., corn Si Nov. 15 Nov. 5 Nineteen Ifteni-ed Corp., class A (guar.) 50e Nov. 15 Nov. 1
Common Dec. 15 Dec. 5 Noranda Mines r$1. Dec. 20 Dec. 5
6% pref. (guar.) $134 Jan. 2 Dec. 20 Norfolk & Western Ry. Co 52 Dec. 19 Nov. 30

Guggenheim ft Co.. 7% pref. (quar.) $IN Nov. 15 Oct. 29 Adj. preferred (guar.) Si Nov. 15 Oct. 31
Hackensack Water (semi-annual) 
7% preferred A (guar.) 

75e
433(c

Dec. 1
Dec. 31

Nov. 16
Dec. 17

North American Edison Co., pref. (quar-) Northam-Warren Corp. cony. pref. (qua?.) 
$134
75c

Dec. 1
Dec. 1

Nov. 15
Nov. 15

Hale Bros. Stores. Inc. (guar.) 15c Dec. 1 Nov. 15 Northern Central Ry. (semi-ann.) $2 Jan. 15 Dec. 31
Hancock Oil (Calif.) (guar.) 10c Dec. 1 Nov. 15 Northern RR. of N. J.. 4% gtd. (guar.) Si Dec. I Nov. 20
Harbauer (Jo.. 7% preferred (guar.) $134 Jan. 1 Dec. 21 North Pennsylvania RR. (guar.) $I Nov. 24 Nov. 19
Hardesty (R.) Mfg., 7% pref. (guar.) $134 Dec. 1 Nov. 15 North River Insurance (guar.) 15e Dec. 10 Nov 30
Hartford Times. Inc., pref. (guar.) 75c Nov. 15 Nov. 1 Extra Sc Dec. 10 Nov. 30
Harvey Gold Mining, Ltd 4c Dec. 1 Oct. 31 Norwalk Tire & Rubber Co., preferred (guar.)— 8734c Jan. 2 Dec. 21
Hercules Powder Co.. pref. (guar.) 13(% Nov. 15 Nov. 2 Norwich Pharmacal Co. (guar.) $1 34 Jan. 1 Dec. 20
Hershey Chocolate Corp. (guar.) 75c Nov. 15 Oct. 25 Nova Scotia Light & Power 6% pref r3134 Dec. 1 Nov. 15
$4 cony. preferred (quarterly) 

Hibbard, Spencer, Bartlett & Co. (monthly)...
$1
10c

Nov. 15
Nov. 30

Oct. 25
Nev. 23

Oahu Sugar Co., Ltd. (monthly) 
Ohio Power 6% preferred (guar.) 

10c
Si

Nov. 15
Dec. 1

Nov. 6
Nov. 7

Monthly 
Hobart Mfg Co., class A (guar.) 

10c
25c

Dec. 28
Dec. 1

Dec. 21
Nov. 17

0nomea Sugar (monthly) 
Ontario & Quebec Ry. (semi-annual) 

20c
$3

Nov. 20
Dec. 1

Nov. 10
Nov. 1

Hollander (A.) & Son. Inc. (guar.) 1234e Nov. 15 Oct. 31 Series B (semi-annual) 234a Dec. 1 Nov. 1
Honolulu Gas, Ltd. (monthly) 
Honolulu Plantation Co. (monthly) 
Hooven & Allison Co., preferred (guar.) 

150
15c

$134

Nov. 20
Nov. 10
Dec. 1

Nov. 12
Oct. 31
Nov. 15

Owens-Illinois Glass Co. (quar.) 
Pacific American Fire Ins. Co. (IN. div.) 
Pacific Gas & Electric 6% 1st pref. (qar.) 

53
3734c

Nov. 15
Dec. 1
Nov. 15

Oct. 30
Nov. 15
Oct. 31

Hormel. (Geo. A.) & Co., corn. (guar.) 250 Nov. 15 Oct. 27 534% first preferred (guar.) 34 c Nov. 15 Oct. 31
6% preferred (quarterly) Si 1-5 Nov. 15 Oct. 27 Pacific Lighting Corp.. corn. (guar.) Nov. 15 Oct. 0
7% preferred 13 (annual) $7 Nov. 15 Oct. 27 Pacific Western Oil Corp 40c Nov. 30 Nov. 14

Horn & Harden Co. of N. Y., preferred (qua?.).. Si Dec. 1 Nov. 10 Parker Rust Proof Co. common (guar.) 750 Nov. 20 Nov. 10
Huntington Water Corp. 7% pref. (guar.) $13( Dec. 1 Nov. 20 Extra S1 Nov. 20 Nov. 10
6% preferred (guar.  $134 Dec. 1 Nov. 20 Preferred (semi-annual) 35c Nov. 20 Nov. 10

Illuminating & Power Security Corp.-
7% preferred (quarterly) 

Imper.al Life Assurance (guar.) 
6131(
$344

Nov. 15
Ian 1  

Oct. 31
Pender (David) Grocery Co. class B (special)- --

Convertible class A (guar.) 
Peninsular Telep. Co.. 7% prof. (qua?.) 

50c
8734c
$it g

Dec. 21 Dec. 10
Dec. 1 Nov. 19
Nov. 15 Nov. 5Indiana Pipe Line Co. (s.-a.) 15c Nov. 15 Oct. 26 Penmans Ltd. (guar.) 75e Nov. 15 Nov. 5Extra Sc Nov. 15 Oct. 26 Pennsylvania Power Co.. $6.80 pref. (mo.) 550 Dec. 1 Nov. 20Ingersoll-Rand Co. common 

Inland Steel Co 
50c
25c

Dec. 1
Dec. 1

Nov. 10
Nov. 15

$e preferred (quarterly) 
Pennsylvania State Water Corp. $7 pref. (qu.) 1154

Dec. I
Dec. 1

Nov. 20
Nov. 20

International Harvester preferred (guar.) 
International Safety Razor, class A (guar.) 

SIN
ouc

Dec. 1
Dec. 1

Nov. 5
Nov. 15

Philadelphia Suburban Wat. Co.. pref. (quar.)_Philadelphia & Trenton RR. (guar.) 
Dec. 1 Nov. 120
Jan. 10 Dec. 30

Interstate Hosiery Mills (guar.) 50c Nov. 15 Nov. 1 Phillips Petroleum Co 250 Dec. 1 Nov. 2iron Fireman Mfg. Co.. corn (quar.) 20c Dec. 1 Nov. 10 Phoenix Finance ref. (guar.) 501c Jan. 10 Jan 1
Jantzen Knitting Mills. 7% cum. pref. (qua?.)..
Jewel Tea Co., Inc., common (guar.) 

$134
75c

Dec. 1
Jan. 15

Nov. 25
Jan. 2

Phoenix Hosiery 
7ur 

first preferred 
Pillsbury Flo Mil's common (quar.) 

h8734c
40e

Dec. 1
Dec. 1

Nov. 19
Nov. 15

Extra 50c Dec. 15 Dec. I Pittsburgh Bessemer & Lake Erie RR.—Kalamazoo Vegetable Parchment Co. (quar.) 150 Dec. 31 Doc. 20 Preferred (semi-annual) $134 Dec. 1 Nov. 15
Kelvinator of Canada. Ltd., 7% pref. (guar.)._ _ $13( Nov. 15 Nov. 5 Pittsburgh Fort Wayne & Chicago R.12.(quar.)_ $1% Jan. 1 Dec. 10
Kendall Co.. cum. & partic. pref. ser. A (guar.) 61 Dec. 1 Nov. 10 79' preferred (guar.) 61% Jan. 1 Dec. 10
Keokuk Electric 6% preferred, (guar.) 131 Nov. 15 Nov. 10 Pittsburgh Youngstown & Ashtabula R.R.-Kerr Lake Mines. Ltd 1 Nov. 27 Nov. 17 7% preferred (quar.) 6134 Dec. 1 Nov. 20Kirkland Lake Gold Mine (initial) 3c Dec. 1 Nov. 1 Pollock Paper & Box Co.. pref. (guar.) $11/4 Dec. 15  Klein (D. Emil) quarterly) 25c Jan. 2 Dec. 20 Portland & Ogdensburg RR. (guar.) 50c Nov. 30Nov. 20Kroger Grocery & Baking (guar.) 40c Dec. 1 Nov. 9 Powell River. 7% Preferred $134 Dee. 16% 1st preferred (guar.) 
7% 2d pref. (guar.) 

34$1
Si

Jan. 2
Feb. 1

Dec. 30
Jan. 18

Procter & Gamble Co. (quarterly) 
Producers Royalty Corp. (initial) 

3734c
244c

Nov. 15
Dec. 31

Oct. 25
Dec. 20

Lake Superior District Power Co. 7% pref. (qu.) $131 Dec. 1 Nov. 15 Public Service Corp. of J. 0% pref. (mthly.) Nov. 30 Nov. 16%, preferred (quar.) 
Landers. Frary & Clark. corn. (guar.) 

3t131 Dec. 1
Dec. 31  

Nov. 15 Pullman. Inc. (guar.) 
Quarcer Oats Co., 6% preferred (guar.) 

75e
6134

Nov. 15
Nov. 30

Oct. 24
Nov. 1Landis Machine. pref. (guar.) $I Dec. 15 Dec. 5 Quebec Power Co. (quar.) r25c Nov. 15 Oct. 25Langley's. Ltd.. 7% preferred 145$13( Nov. 15 Oct. 31 Rainier Pulp & Paper, $2 class A h50c Dec. 1 Nov. 10Lansing Co. (quarterly) 25c Nov. 10  $2 class A h50c Mar. 1 Feb. 10Lanston Monotype (guar.) S1 Nov. 3( Nov. 20 $2 claps A h50c June 1 May 10La Salle & hoch Co. preferred (guar.) $13( Nov. It Nov. 14 Reading Co.. 1st preferred (quarterly) 50c Dec. 13 Nov. 22Lee (H. D.) Mercantile Co. (guar.) 35c Nov. 1( )et. 31 Reno Gold Mines 3c Jan. 3 Nov. 30

Lehigh Coal & Navigation (semi-annual) 25c Nov. 3( rct. 31 Republic Insurance. Texas (guar.) 20c Nov. 10 Oct. 31
Lehigh Power Security (guar.) 250 Dec. I Nov. 16 Reynolds Metals Co 250 Dec. I Nov. 15aLehn & Fink Products Co., corn. (quar.) 37 Dec. 1 Nov. 15 Rich's, Inc. (guar.) 30c Nov. 10 Oct. 20Libbey-Owens-Ford Glass (Jo. (guar.) Dec. 15 Nov. 30 Rochester Gas & Electric 7% pref. B (quar.)- -- Si Dec. 1 Nov. 17Life Savers. Inc. (guar.) 40c Dec. 1 Nov. 1 6% preferred C & 13 (guar.) SI Dec 1 Nov. 17Liggett & Myers Tobacco common A & B (guar.) Si Dec. 1 Nov. 15 Rolland Paper 6% preferred (guar.) 3134 Dec. 1 Nov. 15Lincoln Telep. & Teleg. Co., 6% prof. (quar.).. 6134 Nov. 1( Oct. 31 Royalite Oil, Ltd 75e Nov. 23  
5% special preferred (guar., $I 3( Nov. 10 Oct. 31 Rutland & Whitehall RR 3134 Nov. 15 Nov. 1Lindsay Light Co., common 10c Nov. 12 Nov. 3 Scotten Dillon Co 30e Nov. 15 Nov.Link Belt Co. (guar.) be Dec. 1 Nov. 15 St. Louis Bridge first preferred (semi-ann.) $334 Jan. 2 Dec. 15Preferred (quar.) $134 Jan. 2 Dec. 15 Second preferred (semi-annual) Si 34 Jan. 2 Dec. 15

Little Miami RR. special guaranteed (quar.)____ 549C Dec. 1( Nov. 24 San Carlos Milling Co., Ltd. (monthly) 20c Nov. 15 Nov. 1Original guaranteed (quar.) 41.10 Dec. 10 Nov. 24 Seaboard Ins. Co. (Bait., Md.) (guar.) 155(c Nov. 15 Nov. 5Little Schuylkill Nay., RR. & Coal (semi-ann.).. $1.10 Jan. 15 Dec. 15 Seaboard Oil of Delaware (guar.) 15c Dec. 15 Dec. 1
Loblaw Groceterias A & B (guar.) r25c Dec. I Nov. 14 Second Investors Corp. (R. I.) $3 pref. (quar.)__ 75c Dec. 1 Nov. 15
Loew's, Inc., $634 cum. pref. (quar.) 
Loose-Wiles Bcult Co.. pref. (guar.) 

613i
$I 3(

Nov. 15
Jan. 1

Oct. 31
Dec. 18a

Selfridge Provincial Stores, Ltd., ordinary 
American deposit receipts for ord. reg IqR Nov. 30

Dec. 7
Nov. 14
Nov. 14

Lord & Taylor Co. (guar.) 
Los Angeles Gas & Electric. 6% pref. (quar.)__ _

$134 Dec. 1
Nov. 15

Nov. 17
Oct. 31

Servel. Inc.. preferred 
Shawinigan Water & Power Co corn. (quar.)_ _

h 14
r12c

Dec. 1
Nov. 15

Nov. 15
Oct. 25

Lowenstein (M.) & Sons, 1st pref. (guar.) 11 Jan. 2 Sept. 30 Shenango Valley Water. 6% pref. (guar.) $144 Dec. 1 Nov. 20Lumberman 's Ins. Co. (Phila.) (s-a) Nov. 15 Oct. 26 Sherwin-Williams Co. common (guar.) 75c Nov. 15 Oct. 31Lunkenheimer Co. (guar.) 1234c Nov. 15 Nov. 5 Preferred (guar.) $134 Dec. 1 Nov. 15
634 % preferred (guar.) 

Luzerne County Gas & Electric Corp.-
8134 Jan. 2 Dec. 22 Sioux City Gas & Elec. 7% prof. (guar.) 

Sioux City Stockyards Co.. pref. (quar.) 
$13(
SI

Nov. 10
Nov. 15

Oct. 31
Nov. 14

37 first preferred (guar.) 
$6 first preferred (guar.) 

$134
$134

Nov. 15
Nov. 15

Oct. 31
Oct. 31

Smith (A. 0.) Corp. (quar.) 
Preferred (quar.) in Nov. 15

Nov. 15
Nov. 1
Nov. 1

Lynch Corp., corn. (guar.) 50c Nov. 15 Nov. 5 Solvay American Investment Corp., pref. (qu.)_ S1 Nov. 15 Oct. 15MacMillan Co. (guar.) 25c Nov. 15 Nov. 15 South American Gold & Platinum Co 1 Dec. 31 Dec. 21
Macy (R. H.) & Cu. common (quar.) 50c Dec. 1 Nov. 9 Southern Calif. Edison Co., Ltd., corn. (guar.). 3714c Nov. 15 Oct. 20Magnin (I.) & Co. pref. (guar.) $134 Nov. 15 Nov. 5 7% preferred A (guar.)  433(c Dec. 15 Nov. 20Managed Investments, Inc. (guar.) 5c Nov. 15 Nov. 1 6% preferred 13 (guar.) 3734c Dec. 15 Nov. 20Manhattan Shirt Co., corn. (guar.) 15c Dec. 1 Nov. 7 Southern Canada Power Co.. Ltd.. coin. (guar.) 20c Nov. 15 Oct. 31Manufacturers Casualty Ins. Co. of Phila. (qu.) 3734c Nov. 15 Nov. 1 Southwestern Portland Cement (guar.) $1 Jan. I  Matson Navigation Co. (guar) $134 Nov. 15 Nov. 10 Preferred (guar.) $2 Jan. 1  May Dept. Stores (quarterly) 40c Dec. 1 Nov. 15 Stamford Water Co. (guar.) $2 Nov. 15 Nov. 5McClatc.ny Newspapers. 7% pref. (guar.) 433(c Nov. 30 Nov. 29 Standard 011 Co. of California (guar.) 250 Dec. 15 Nov. 15McColl Frontenac 011 Co. common (guar.) r2uc Dec. 15 Nov. 15 Standard Oil Co. (N. J.) $25 par value (s.-an.)._ 50c Dec. 15 Nov. 15McIntyre-Porcupine Mines 50c Dec. 1 Nov. 1 Extra 25c Dec. 15 Nov. 15McVicker (W. B.) Co. preferred 234% Nov. 10 Oct. 31 $100 par value (semi-ann.) 52 Dec. 15 Nov. 15McWilliams Dredging Co. common (quar.).. 25c Dec. 1 Nov. 20 Extra SI Dec. 15 Nov. 15Special 50c Dec. 1 Nov. 20 Standard 011 of Indiana (guar.) 250 Dec. 15 Nov. 15
Memphis Natural Gas $7 pref. (quar.) 61 Jan. 1 Dec. 20 Stanley Works, 6% preferred (guar.) 3734c Nov. 15 Nov. 3Mercantile Stores Co., Inc.. 7% prof. (qua?.) $I Nov. 15 Oct. 31 Sterling Products, Inc. (guar.) 950 Dec. 1 Nov. 15aMestaMachine Co., common 662- % Nov. 30 Oct. 25 Strawbridge & Clothier, prior pref. (guar.) 6134 Dec. 1 Nov. 15Metro-Goldwyn Pictures 7% pref. (guar.) 47 Dec. 15 Nov. 30 Sun Oil Co., common P25c Dec. 15 Nov. 24Midcontinent Petroleum Corp 2 Nov. 15Oct. 15 Preferred $1)4 Dec. 1 Nov. 10Midland Grocery Co.. 6% pref. (semi-ann.)_ $3 Jan. 1 Dec. 20 Susquehanna Utilities Co. 6% pref. (guar.)  $134 Dec. 1 Nov. 20Milwaukee Gas Light Co.. 79' pref. A (quar.) -- $13( Dec. 1 Nov. 25 Sylvania Industrial Corp. (guar.) 25e Dec. 15 Dec. 5Minneapolis-Honeywell Rmulator Co 50c Nov. 15 Nov. 3 Syracuse Lighting, 6% pref. (guar.) 61 Nov. 15 Oct. 20Extra 50c Nov. 15 Nov. 3 634% preferred (guar.) $1 Nov. 15 Oct. 20Mobile Sr Birmingham RR. 4% pref. (semi-ann.) $2 Jan. 2Dec. 1 8% preferred (guar.) Nov. 15 Oct. 20
Mock Judson & Voehringer Co.. Inc 25c Nov. 15 Oct. 31 Tampa Electric Co.. corn. (guar.) 56e Nov. 15Oct. 31
Monmouth Consolidated Water. pref. (qu.)---- 615( Nov. 15 Nov. 1 Preferred A (quarterly) $I Nov. 15 Oct. 31Monsanto Chemical Co. (guar.) 250 Dec. 15 Nov. 24 Terre Haute Water Works 7% pref. (quar.)_ $I Dec. 1 Nov. 20Extra 25e Dec. 15 Nov. 24 Texas Utilities Co., 7% pref. (quar.) Si Dec. 1 Nov. 21
Montgomery & Erie RR. (s.-a.) 17 c Nov. 10 Oct. 31 Tex-O-Kan Flour Mills. pref. (guar.) $1 Dec. Nov. 15
Montgomery Ward & Co. A hS5 Jan. 2 Dec. 21 Preferred (quarterly) Si Mar. 1 Feb. 15
Montreal Light, Heat & Power (qua?.) Nov. 15 Oct. 31 Preferred (quarterly) SI June 1 May 15
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Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Tennessee Electric Power Co.-
5 1st preferred (quar.) 
6 1st preferred (quar.) 
79' 1st preferred (quar.) 
7.2% 1st preferred (quar.) 
6% 1st preferred (mo.) 
6% 1st preferred (mo.) 
7.29' 1st preferred (mo.) 
7.2% 1st preferred (mo.) 

Thatcher Manufacturing Co 
Cony. preferred (quar.) 

Thomson (J. R.) & Co. (quar.) 
Tide Water Oil preferred (quar.) 
Tide Water Power $6 preferred (quar.) 
$6 preferred  

Timken-Detroit Axle preferred (guar.) 
Timken Roller Bearing Co. (quar.) 
Extra 

Tobacco Products Export Corp 
Toburn Gold Mines, Ltd. (quar.) 
Troy & Greenbush RR. Assoc. (s.a-.) 
Twin Bell 011 Syndicate (monthly) 
Union Oil of Calif. (quar.) 
United Biscuit Co. of Amer., corn. (quar.) 
United Gas Improvement Co. common (quar.)_ _
$5 preferred (guar.) 

United Gold Mines 
United Light & Rye. Co. (Del.), 7% pref. (mo.)
7% preferred (monthly) 
6.36% preferred (monthly) 
6.36% preferred (monthly) 
69' preferred (monthly) 
6% preferred (monthly) 

United New Jersey RR. & Canal Co. (quar.)__ _
United States Electric Lt. & Pow. Shares ser. B
U.S. Petroleum 0o. (quar.) 
U. S. Pipe & Foundry Co., corn. (quar.) 

Preferred (quar.) 
United States Steel Corp. preferred 
United States Sugar Corp.. pref. (quar.) 
Preferred (quarterly)  
Preferred quarterly) 
Preferred quarterly) 

United Stores Corp., pref. (quar.) 
Upper Michigan Pow. & Lt., 6% pref. (quar.) 
6% preferred (guar.) 

Utica Clinton & Binghamton. debenture (s.-a.)..
Utica Gas & Electric, 7% pref. (guar.) 
Utility Equities Corp. $534 priority stock 
Van Raalte first preferred (quar.) 
Vapor Car Heating Co.. Inc.  
7% preferred (quarterly) 

Venezuelan Oil Concessions common (Interim). _
Vick Chemical Co., Inc., common (quar.) 
Extra 

Si
$1
$1.8
50c
50c
60c
60c
25c
90c

12 Sic

Si
SPA'

h75c

25c
25c
10c
2c

$131
$2
25c
40c
30c
$131

1c
58 1-3c
58 1-3c

53c
53c
50c
50c
szg

lc
12 c

31 ofl%
$1 58
Si
$1
Si

8131c
$1
51
$2
$1
$1
51
$1
$1
x5

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 1
Jan. 2
Dec. 1
Jan. 2
Dec. 1
Nov. 15
Nov. 15
Nov. 15
Dec. 1
Dec. 1
Dec. 1
Dec. 5
Dec. 5
Nov. 15
Nov. 22
Dec. 15
Nov. 15
Nov. 10
Dec. 1
Dec. 31
Dec. 31
Dec. 20
Dec. 1
Jan. 2
Dec. 1
Jan. 2
Dec. 1
Jan. 2
Jan. 10
Nov. 15
Dec. 10
Jan. 20
fan. 20
Nov. 28
Jan. 5
Feb. 20
Apr. 5
July 5
Dec. 15
Nov. 15
Jan. 1
Dec. 26
Nov. 15
Dec. 1
Dec. 1
Dec. 10
Dec. 10

SOd Dec.
10c Dec.

Dec. 15
Dec. 15
Dec. 15
Dec. 15
Nov. 15
Dec. 15
Nov. 15
Dec. 15
Oct. 31
Oct. 31
Nov. 5
Oct. 29
Nov. 10
Nov. 10
Nov. 20
Nov. 20
Nov. 20
Nov. 5
Oct. 26
Dec. 1
Oct. 31
Oct. 19
Nov. 7
Nov. 30
Nov. 30
Nov. 30
Nov. 15
Dec. 15
Nov. 15
Dec. 15
Nov. 15
Dec. 15
Dec. 20
Oct. 31
Dec. 5
Dec. 31
Dec. 31
Nov. 2
Dec. 10
Sept 10
Mar. 10
June 10
Nov. 23

Dec. 26
Nov. 1
Nov. 15
Nov. 16
Dec. 1
Dec. 1

1 Nov. 15
1Nov.15

Name of Company

Virginia Coal dr Iron (quar.) 
Washington Light & Traction Co. (D. C.) (WO -
Wesson Oil & Snowdrift Co.. Inc., cony. pf.(qu.)
Western Cartridge Co.. preferred (quar.) 
West Jersey & Seashore RR. 6% spec. gt.d•OL-11.3
West Penn Electric Co.. 7% cum. pref. (guar.)._
6% cumulative preferred (quar.) 

Westvaco Chlorine Products common (quar.) _
West Virginia Pulp & Paper Co.. pref. (quar.)_ _
Weyenberg Shoe Mfg.. preferred (quar.) 
Wheeling Electric 6% preferred (quar.) 
Wilcox Rich Corp., class B 
Will & Baumer Candle Co Inc., common 
Williams (J. B.) (quar.) 
Extra 

Wthlamsport Water Co. $6 pref. (quar.) 
Woolworth (F. W.) Co. (quar.) 
Worcester Salt Co. (quar.) 

Preferred (guar.) 
Wrigley (Wm.) Jr Co. (monthly) 

Per
Share

25c
$2
$1

$134
$1

131
100

$131
$I
$1
20c
10c
50c
25c
$134
60c
50c
$134
25c

When
Payable

Holders
of Record

Dec. 1
Nov. 11
Dec. 1
Nov. 20
Dec. 1
Nov. 15
Nov. 15
Dec. 1
Nov. 15
Dec. 15
Dec. 1
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Dec. 1
Dec. 1
Dec. 30
Nov. 15
Dec. I

Nov. 15
Oct. 22
Nov. 15
Nov. 1
Nov. 15
Oct. 19
Oct. 19
Nov. 15
Nov. 1
Dec. 5
Nov. 7
Nov. 1
Nov. 1
Nov. 7
Nov. 7
Nov. 20
Nov. 9
Dec. 21
Nov. 5
Nov. 20

t The New York Stock Exchange has ruled that stock will not be quoted
ex-dividend on this date and not until further notice.

The New York Curb Exchange Associatton has ruled that stock will

not be quoted ex-dividend on tots date and not until further notice.
a Transfer books not closed for this dividend.
d Correction. e Payable in stock.
f Payable in common stock. g Payable in scrip. /t On account of accu-

mulated dividends. j Payable in preferred stock.
m American Cities Power & Light Corp. declared a div. of 1-32nd of one

share of class B stock upon each share 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, provided written notice is received by the

Corporation on or before Oct. 15 1934.
71 Any holder of Standard Fruit & Steamship Corp. cum. $7 prof. stuck

who presents the same for conversion into participating preference stock

and common stock on or before the date last mentioned will thereby become

a holder of participating preference stock, entitled to share in such.
o Riverside & Dan River Cotton Mills. Inc. declared a div. of $3 per share

plus 6% int, from its accrued date. July 1.
p That out of the authorized unissued corn. stock of the company, a

stock div. be and the same is hereby declared to be issued to holders of the

corn. stock of the Bun Oil Co. in proportion to their respective holdings of
corn, stock on that date at the rate of nine shares of new stock to each
100 shares then held, said stock when so issued to be full paid and non-
assessable.

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
sBlue Ridge Corp. has declared the regular quar. div. on its opt. $3 cony,

pref. stock. ser. of 1929. at the rate of 1-32d. of one oh. of the corn. stock of
the corp. for each sh. of such pref. stock. or, at the opt. of such holders
(providing written notice thereof is received by the corp. on or before

Nov. 15 1934) at the rate of 75 cents per share in cash.
u Payable in U. S. funds. s A unit w Less depositary expenses.
z Less tax. g A deduction haw 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 WEEK ENDED SATURDAY, NOV. 3 1934

Clearing House
Members

• Capital
Surplus and
Undivided
Profits

Net Demand
Deposits,
Average

Time
Deposits.
Average

$ $ $ $
Bank of NY & Trust Co 6,000.000 10.196,000 103,361,000 11,617.000
Bank of Manhattan Co_ 20,000,000 31,931,700 313,172,000 31,446,000
National City Bank 127.500.000 38,996,200 a975,095.000 173,127,000
Chem Bank & Trust Co_ 20,000,000 48,541.900 332,899,000 22,524,000
Guaranty Trust Co 90.000,000 177,167.500 61,015,335,000 52,060,000
Manufacturers Trust Co 32.935.000 10,297,500 264,748,000 101,176.000
Cent Hanover Bit & Tr Co 21,000.000 81,309,300 587.338,000 27,843,000
Corn Each Bank Tr Co- 15,000.000 18,208.100 183,591,000 21,423,000
First National 13ank 10,000,000 90,241,400 405,544,000 13,150,000
Irving Trust Co 50,000,000 57,769,400 387,368,000 6,789,000
Continental Bk & 'Fr Co 4,000,000 3,548,700 29,717,000 2,469,000
Chase National Bank__ 150,270,000 86,399,900 el.301.798,000 72,835.000
Fifth Avenue Bank 500,000 3,278,400 41.458.000 102,000
Banters Trust Co 25,000,000 60,123,700 d614,346,000 22,178,000
Title Guar & Trust Co.- 10,000,000 8,165.100 16,490,000 277,000
Marine Midland Tr Co_ 5.000,000 7,378,900 50,181,000 4,098,000
New York Trust 

Co_- 
_. 12,500.000 21.714,500 220,326,000 18,529,000

Comml Nat Bk & 'Fr Co 7,000.000 7,831,700 53,043,000 1,907,000
Public Nat Bk & Tr Co_ 8,250,000 5,170.500 51,759,000 35,807,000

Totals 614,955,000 726,068,400 6,947,585,000 819,155.000

• As per official reports: National, Oct. 17 1934: State, Sept. 30 1934: trust
companies. Sept. 30 1934.

Includes deposits in foreign branches: a $199,950,000; b $85,515,000; e 874,-
662.000; d $22,777,000.

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 Nov. 2:
INSTITUTIONS NOT IN THE CLEARING HOUSE wrrH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 2 1934

NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans Res. Dep., Dep. Other
Disc. and Cash N. Y. and Banks and Gross

Investments Elsewhere Trust Co.. Deposits

Manhattan S 5 $ $ 5
Grace National 22,390,200 89,800 1,907,800 1,823,500 21,603,900
Trade Bank of N. Y. 3.363,285 117,753 710,439 813,888 3,525,046
Brooklyn—

People's National__ 5,090,000 97,000 315,000 90,000 4,977,000

TRUST COMPANIES—AVERAGE FIGURES

Loans
Disc. and

Investments
Cash

Ra. Dep..
N. Y, and
Elsewhere

Dep. Other
Banks and
Trust Co..

Gross
Deposits

Manhattan—
Empire 
Federation 
Fiduciary 
Fulton  
Lawyers County....
United States 
Brooklyn—

Brooklyn 
Kings County 

$
55,808,100
6,740.578
8,948,398
18,012.900
30,997,000
82,581,074

91.095,000
27,168,913

$
*4,011,000

95,992
*588,887

*3.078,300
*4,939,200
13,888,370

2.575,000
2.098.339

S
7,890,000
584,850
530,058

1,394,700
382,800

15,912,581

20,758.000
10.233.575

$
2,228,500
1,048,145

82,385
1,461,300

359,000

$
57,890,400
6,787,355
8,106,752
17.170.300

  33,775,300
  83,1378,352

100,548,000
   33.319 742

• Includes amount with Federal Reserve as follows: Emp re, $2,903,000; fiduciary,
$343,579; Fulton, $2,930,900: Lawyers County, $4,245,400.

Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Nov. 7 1934,
in comparison with the previous week and the corresponding
date last year:

Assets—
Gold certificates on hand and doe from
U. S. Treasury-1 

Gold 
Redemption fund—F. R. notes  
Other crush 

T_otal reserves 
Redemption fund—F. R. bank notes-- -

Bills discounted:
Secured by U. S. Govt. obligations—-
Other bills discounted 

Total bills amounted 

Bills bought in open market 
Industrial Advances 

U. 8. Government securities:
Bonds 
Treasury notes 
Certificates and bilk 

Total U.S. Government securities 

Other securities 
Foreign loans on gold 

Total Mlle and seeurRies 

Gold held abroad 
Due from foreign banks 
F. R. notes of other banks 
Uneoliected Items 
Bank premises 
All other assets 

Total assets

Ltanttuies—

F. R. notes In actual circulation 
F. R. Dana notes in actual circulation net
Deposits—Member bank reserve acet.
U. S. Treasurer—General account_  
Foreign bank 
Other deposits 

Total deposits 
Deferred avallabWty items 
Capital paid In  
Surplus 
Reserve for contingencies..  
All other liabilities 

Total liabilities 
Ratio of total reserves to deposit an
F. R. note Uabilitiee combined 

Contingent liability on bills purchase
for foreign correspondents 

Commitments to make Industrial
advances 

Nov. 7 1934 Oct. 31 1934 Nov. 8 1933

3
$ S

1,633,808,000 1,730,436,000 264,090,000
  658,521,000

1.452,600 1,788,000 8,285,000
46.684,000 48,698,000 49,241,000

1,681,944,000 1,780.918,000 980,137.000
1,954,1,00 1,579,000 3,043,000

2,459,000 2,799.000 12,623,000
4,327,000 4,574,000 27,571,000

6.786.000 7,373.000 40,194,000

2,448,000 2.500.000 2,426,000
469,000 447,000  

140,957,000 140,957,000 170,045.000
448.075,000 448,075.000 350,919,000
188,723,000 188,723,000 310,717,000

777,755,000 777,755.000 831,681,000

993,000
801,000  

788,259,000 788.075,000 875,294,000

309,000 298.000 1,336,000
5,145,000 6.082,000 3,661.000

89,780.000 109.329,000 73,496.090
11,523,000 11,523,000 12,818,000
33.044,000 32,151,000 26,631,000

2,811,958.000 2.729,933,000 1,976,416,000

657,284,000 1350,275,000 643,176,000
27,389,000 27,749,000 52,604,000

1,600,898,000 1,654,479.000 967,570,000
499.000 59,158.000 24,665,000

3,312,000 3,843,000 6,103.000
99,849,000 99.755,000 44,625,000

1,704,558,000 1,817,235,000 1,042,963,000
90,862.000 104,144,000 79,759,000
59.517.000 59,527,000 58,454,000
45.217.000 45,217,000 85,058,000
4.737,000 4.737,000 1,667,000

22,394,000 21,049,000 12,735,000

2,611,958,000 2.729,933,000 1.976.416,000

71.2% 72.2% 58.1%

86,000 140,000 3,574.000

993,000 715.000  

• "Other cash" does not Include Fade al Reserve no es or a bane's own Federal
Reserve bane notes.
a These are certificates given by the U. S. Treasury for the gold taken over

from the Reserve banks vp.en the dollar was on Jan. 31 1934 devalued from 100
omits to 59.06 cents. ttiese certificates being worth less to the extent of the dif-
ference trio difference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.
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Weekly Return of the Federal Reserve Board
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 8, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding
bank notes. The Reserve Board's comment upon the returns for the latest week appears in our department of "Current Events
and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 7 1934

Nov. 7 1934 Oct. 31 1934 Oct. 24 1934 Oct. 17 1934 Oct. 10 1934 Oct. 3 1934 Sept. 26 1934 Sept. 19 1934 Noy. 8 1933

ASSETS. $ $ $ $
Gold Mts. on hand St due from U. El_ s___ 4,998,077,000 4,966,481,000 4,967,100,000 4,965,342,000 4.960,596.000 4.958,544,000 4.958.007,000 4,957,624.000 943,580,000
Gold   2,595,443,000
Redemption fund (F. It. notes) 21,296,000 22,032,000 21.932,000 22,019,000 21,158,000 21,798,000 22,298,000 23,382,000 39,266,000
Other cash • 212,643,000 223,407,000 227,584,000 215,803,000 204.633,000 211,449,000 236,651.000 229,733,000 214,007,000

Total reserves 5,232,016,000 5,211,920,000 5,216,616,000 5.203,164,000 5,186,387,000 5.191,791.000 5,216,956.000 5,210,739,000 3,792,296,000

Redemption fund-F. R. bank notes 2,204,000 1,829.000 2,215,000 2,215,000 1.897.000 2,186,000 1,829,000 1,995,000 11,457,000
Mils discounted:
Secured by U. S. Govt. obligations__ _ 5,003,000 4,986,000 4.107,000 4.306.000 3,795,000 4,452.000 5.137,000 5,357.000 26,298,000
Other bills discounted 5,666,000 5,999.006 6.757,600 7.406.000 8,244,000 10.805,000 15,177,000 16.608,000 85,963,000

Total bills discounted 10,669,000 10,985,000 10,864.000 11,712,000 12,039.000 15,257,000 20,314.000 21,965,000 112,261,000

Bills bought in open market 6.073,030 6,082,000 5,998,000 6.177,000 5.809,000 5,810,000 5,812,000 5,202.000 6,737,000
Industrial Advances 6,617,000 6,149,000 4,999,000 4.576.000 3,708,000 2,467.000 1,961,000 1.494,000
U.S.Government securities-Bonds 395,589,000 395,578,000 395,597,000 395,673,000 395,607,000 396.564,000 395,541,000 396,643,000 441,210,000
Treasury notes 1,411,717,000 1,411,707,000 1,411.716,000 1,411,706.000 1,411,708.000 1,419.213,000 1.421,720,000 1.421,710.000 1,020,979,000
Certificates and bills 622,886.000 622,886,000 622,388,000 622,886,000 622.887.000 615.388,000 612,872,000 612,369.000 967,912,000

Total U. S. Government securities 2,430,192,000 2,430,171,000 2,430,201,000 2,430,265,000 2,430,202,000 2.431,165,000 2,430,133,000 2.430.722,000 2,430,101,000
Other securities 296,000 302,000 302.000 305.000 327.000 356.000 1,559,000
Foreign loans on gold   2,247,000  

Total bills and securities 2 455,798,000 2,453,387.00(' 2,452.358,000 2,453,032,000 2,452.060,000 2,455,004,000 2,458,547,000 2,459,739,000 2.550,658,000
Due from foreign banks 810,000 811,000 821,000 1,071,000 1,071,000 1,319,000 1,819,060 2,426,000 3,700,000
Federal Reserve notes of other banks...- 19,538,000 19,744,600 21,000,000 21,164,000 19,572,000 18,733,000 22,488,000 22,735,000 16,242,000
Uncollected Items 404,194.000 439,993,000 463,801.000 591.738.000 427,662,000 479,511,000 433,443.000 486,940.000 341.876,000
Bank premises  53,084,000 52,974,000 52,974,000 62,931,000 52,931,000 52,888,000 52,821,000 52.821,000 54,730,000
All other resources 48,381,000 48,094,000 45,458,000 44.887.000 55.390.000 54,024,000 53,642,000 52,937,000 48.822,000

Total assets  8,216,034,000 8.228,752,000 8,255,243,000 8,370,202,000 8,196,970,000 8,255,456,000 8,241,545,000 8,290,332,000 6,819,781,000

LIABILITIES.
F. R. notes In actual circulation 3,189,172,000 .160,777,000 3,155,512,000 3,1E2,329,000 3,184,558,000 3,175,674,000 3,134,973,000 3,140.596,000 2,982,997,000
F. It. bora notes In actual circulation___

Deposita-

28,313,000 28,664.000 29,123,000 29.425,000 29,664,000 30,194,000 30,479,000 30,633,000 193,678.000

-Member banks' reserve account 4,031,551,000 ,005.999,000 3.985.287.000 3.996,276,000 3,978,521,000 3,894,632,000 3.969,517,000 3,889.365.000 2,577,552,000
U.S. Treasurer-General account_ a 33,049,000 92,293,000 118,002,000 53.194,000 51,387,000 156.387,000 154,512,00 210,462.000 90,926,000
Foreign banks 9,074,000 8.952,000 6,985,000 7,129,000 7.799,000 9,476,000 9,740,000 10,578,000 10,682,000
Other deposits 163.058,000 154,558.000 158,417,000 176,289,000 175,232.000 172,933,000 175,920,000 184,524,000 149,964,000

Total deposits 4,236,732,000 4,261,802,000 4,268,691,000 4,232.888.000 4,212,939,000 4,233,428,000 4,309,689,000 4,294,929,000 2,829,124,000

Deferred availability items 420,865.000 438,939,000 464,658,000 588,695,000 432,822.000 480.370,000 430.714.000 482.972,000 354,583,000
Capital paid In 
Surplus (Section 7) 

146.777.000
138,383,000

146,777,000
138.383,000

146,881,000
138,383,000

146,755.000
138.383.000

411386:368939;000000
138,383.000 
146,798.000 146,752.000

138,383,000
146,671.000
138,383,00(1

145.301,000
278,599,000

Surplus (Section 13-19 1,480,000 845,000  
Reserve for contingencies 22,291.000 22,291,000 22,291,000 22.290,000 22,289,000 22,444,000 22,446,600 22,447.000 12,090,000
All other liabilities 32,021.000 30,274,000 29,704,000 29,437.000 29,616.000 28,165,000 28,109,000 27,701,000 23,409,000

Total liabilities 8,216,034,000 8,228,752,000 8.255,243,000 8.370.202,006 8,196.970.000 8.255,456,000 8,241,545,000 8,290,332.000 6,819,781,000

Ratio of total reserves to deposits and
F. R. note liabilities combined 70.5% 70.2% 70.3% 70.2% 70.1% 70.1% 70.1% 70.0% 65.2%

Conttngent liability on bills purchased for
foreign correspondents 390,000 465,000 494,600 516,600 611,000 690,000 753,000 599,000 10,700,000

Commitments to make Industrial advances 3,822,000 3,218,000 2,692.060 2,182,000 1,809,000 1,033.000 756,000 686.000  

Maturity Distribution of Bills and $ $ 3 5
Short-term Securities-

1-15 days bills discounted 8,095,000 8,577,000 8,198,000 9,256,000 9,514,000 12.570,000 13.767,000 15,090,000 80,877,0011
16-30 days bills discounted 865,600 728,000 414,000 395,000 351,000 474.000 770,000 990,000 7,951,000
31-60 days bills discounted 1.268,000 1.178,000 1,685,000 771,000 969.000 1,012,000 495,000 671,000 15,445,000
61 90 days bills discounted 293,000 347,000 437,600 1,241,000 1,149.000 1,172,000 5.251,000 5,180,000 6,534,000
Over 90 days bills discounted 148,000 155,600 130,000 49,000 56.000 29,000 31,000 34,000 1,454,000

Total bills discounted 10,669,000 10,985,000 10.864.000 11,712,000 12,039,000 15.257,000 20,314,000 21.965,000 112,261,000

1-15 days bills bought In open market.- 1,140,000 1,101,000 324,000 4,086.000 3,917,000 186.000 149.000 222,000 293,000
16-30 days bills bought In open market__ _ 598,000 684,000 1,161,000 964,000 413,000 3,687.000 3,703,000 300.000 616.000
31-60 days bills bought In open market__ _ 237,000 486,000 602,000 905,000 1,254,000 320,000 349,000 4,288,000 1,045.000
61-00 days bills bought In open market __ _ 4,098,000 3,811.000 3,911,000 172.000 225,000 1,617.000 1,611,000 392,000 4,783,000
Over 90 days bills bought In open market 50,000

Total bills bought In ()Den market 6.073,000 6,082,000 5,993,000 6,177,000 5.809,000 5,810,000 5,812,000 5,202.000 6,737,000

1-15 days industrial advances 35,000 37,000 6,060 5.000 18,000 4,000 18,000 15.000  16-30 days Industrie I advances 60,000 2,000 31,000 15,000 8,000 21,000 18,000 20,000  31-60 days industrial advances 86,000 136,000 90,000 102030 102.000 25.000 82,000 25,000  
61-90 days industrial advances 180,000 46,000 96,000 99,000 83,000 133,000 46,000 79,000  
Over 90 days Industrial advances 6,250.000 5,928.000 4.776,000 4,355,000 3.497,000 2,284,000 1.797,000 1,355.000  

Total industrial advances 6,617,000 6,149,000 4,999,000 4.576,000 3.708.000 2,467,600 1,061.000 1.494,000  

1-15 days U. S. certificates and bills. _ 36,425,000 38,990,000 36.630,000 33,078,000 33,078,000 40,782,000 46,547,000 48.515,000 75,620,000
16-30 days U. S. certificates and bilis. 16,875.000 36.425,000 38,990.000 38,690,000 35,079,000 32.078,000 43,982,000 121.099,000
31-60 days U. S. certificates and bills-- 229.924.000 209,275,000 187,527,000 185,170,000 36,425,000 54,865,000 71,115,000 75,568,000 329,026,000
61-90 days U. S. certificates and bills-- 49,050,000 52.699.000 71,349,000 77.379,000 229,925,000 209,276.000 187.525,000 189.169,000 101,251,000
Over 90 days U. S. certificates and bills.. 307.487,000 305,047.000 290.897,000 288,269,000 284.769,000 275,386,000 275,607,000 255,135,000 340,916,000

TotalU. S. certificates and bills 622,886,000 622.886,060 622,888,000 622,886,000 622.887,000 615,388,000 612.872,000 612.369.000 967,912,000

1-15 days municipal warrants 296,000 302,000 302,000 305.000 327,000 356.000 1.439,000
16-30 days municipal warrants 47,000
31-60 days municipal warrants 31,000
61-90 days municipal warrants 42,000
Over 90 days municipal warrants 

Total municipal warrants 296,000 302.000 302,000 305,000 327,000 356,000 1.559,000

Federal Reserve Notes-
Wooed to F. R. Bank by F. R. Agent  3,459,862,000 3,443,685,000 3,459,191,000 3,474,757,000 3,471,589,000 3,448.330.000 3,427,582.000 3.435,055,000 3,239,532,000
Held by Federal Reserve Bank 270,690,000 282,908,000 303,679,000 292,428,000 287,031,000 272,656,000 292.609.000 288,459,000 256,535,000

In actual circulation  3,189.172,000 3,160,777,000 3,155,512,000 3.182,329.000 3,184.558.000 3,175,674.000 3.134,973,000 3.146,596.000 2,982,997,000

Collateral Held by Agent as Security for
Notes Issued to Bank-

Gold ctts. on hand 6/ due from U. S. Treast
By gold and gold certificates 1,252,916.000 3,224.416,000 3,214,416,000 3,214,416,000 3.194.416.000 3,177,416,000 3,175.916,000 3,187,416.000{1513951 000Gold fund-Federal Reserve Board 1123175000
By eligible paper 9,045,000 9,238.000 7,961,000 8,449,000 8,190.000 9.414.000 10,662,000 11.788,000 71,089,000
U. S. Government securities 255.400,000 277,800,000 294,800,000 294,400.000 292,400,000 304,800,000 298.800.000 292,300,000 550,000,000

Total collateral  3.517,361,000 3.511,454.000 3,517.177.000 3,517,265,000 3,495.006,000 3.491.630,000 3.485.378.0003.491.504,000 3,288.215,000

•"Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes.
These are certificates given by the U. S. Treasury for tile gold taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to

59.06 cents, these certificates being worth less to the extent of toe difference. the difference it110 having been appropriated as profit by the Treasury under the provisions
of the Gold Reserve Act of 1934.

• Caption ellanged from **Government" to "U, 9 Treasurer-General account" and 3100,000,000 included in Government 05sssits on May 2 1931 transferred to
"Other deposits." b Less than $590,000.
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Weekly Return of the Federal Reserve Board (Concluded)
MEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 7 1934
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Twe Ciphers (00) Omitted.
Federal Reserve Bank AI-

RESOURCES
Gold certificates on hand and due
from U. S. Treasury 

Redemption fund-F. R. notes._
Other dash 

Total reserves 
Redem. fund-F. R. bank notes_
Bills discounted:
See. by. U.S. Govt. obligations
Other bills disoounted 

Total bills discounted 
Bills botight in open market 
Industrial advances 
U. B. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Govt. securities.
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Fed. Res. notes of other banks__
Uncollected items 
Bank premises 
All other resources 

Total resources

LIABILITIES
F. It. notes in actual circulation
P. R. bank notes In actl °Bourn_
Deposits:
Member bank reserve account
U. B. Treasurer-Gen. acct 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid In 
SW plus (Section 7) 
Surplus (Section 13 b) 
Reserve for contingencies 
All other liabilities 

Total liabilities 
Memoranda

Ratio of total res. to dep. & F. R
note liabilities combined 

Contingent liability on bills
abased for torn correspondent

Commitments to make industria
advances 

Total Boston New York Phita, Cleveland Richmond Atlanta Chicago St. Louis Mtnneap. Ran. City
!

Dallas San Fran.

8 $ $ $ $ $ $ $ $ $ $ $ $

4,998,077,0 378,740,0 1,633,808.0 268,998,0 372,299,0 205,411,0 128,000,0 1,045,377,0 200,169,0 142,588,0 186,925,0 115,026,0 320,736,0

21,296,0 899,0 1,452,0 2,544,0 2,303,0 2,201,0 3,785,0 1,682,0 713,0 885,0 703,0 369,0 3,760,0

212,643,0 25,840,0 46,684,0 33,194,0 11,783,0 8,618,0 10,317,0 28.326,0 11.859,0 10,818,0 7.313,0 6,529,0 11,362,0

5,232,016,0 405,479,0 1,681,944,0 304,736,0 386,385,0 216,230,0 142,102,0 1,075,385,0 212,741,0 154,291,0 194,941,0 121,924,0 335,858,0
2,204,0 250.0 1.954.0

5,003,0 1,435,0 2,459,0 330,0 353,0 79,0 35,0 50,0 44,0 115,0 63,0 15,0 25,0

5,666,0 24,0 4,327,0 597.0 229,0 81,0 101,0 10,0 36,0 228,0 3,0 30.0

10,669,0 1,459,0 6,786,0 927,0 582,0 160,0 136,0 50,0 54,0 151,0 291,0 18.0 55,0

6,073,0 404,0 2,448,0 583,0 528,0 209,0 302,0 706,0 115,0 80.0 154,0 154,0 390,0

6,617,0 1,502,0 469,0 269,0 174,0 1,169,0 537.0 634,0 374,0 713,0 220.0 541,0 15,0

395,589,0 23,212,0 140,957,0 25,137,0 30.558,0 14,856,0 13,560,0 62,144.0 13,798,0 15,356.0 13,334,0 18,819,0 23,858,0

1.411,717,0 92,881,0 448.075,0 98,609,0 126,040,0 61,274,0 55.739,0 250,364,0 54.848,0 34,871,0 54,232.0 36,372,0 98,412.0

622,886,0 41.584,0 188,723,0 43,374,0 56.427,0 27.433,0 24,953,0 115,835,0 24,554,0 15,380,0 24,278,0 16,284,0 44.061,0

2,430.192,0 157,677,0 777,755.0 167,120,0 213,025,0 103,563,0 94,252,0 428,343,0 93,200.0 65,607,0 91,844,0 71,475,0 166,331.0

2,247,0 159,0 801,0 230,0 212,0 84,0 77,0 279,0 73,0 51.0 62.0 62,0 157.0

2,455,798.0 161,201,0 788,259,0 169,129,0 214,521,0 105,185,0 95,304,0 430,012,0 93.816,0 66,602,0 92,571,0 72,250,0 166,948.0

819,0 61,0 309,0 87.0 78,0 31,0 28,0 106,0 9,0 6,0 23.0 23,0 58.0

19,538,0 365,0 5.145,0 438,0 1,009,0 2,611,0 980,0 3,612,0 1,086,0 974,0 1,066,0 296,0 1,956.0

404,194,0 50,089,0 89,780,0 29,792,0 34,678,0 41,392,0 14,029,0 53,035,0 18,817,0 11,948.0 24,216,0 17,390,0 19,028.0

53,084,0 3,224,0 11,523,0 4,541,0 6,788,0 3,128,0 2,372,0 7,387.0 3,126,0 1,664.0 3,485.0 1,757,0 4,089,0

48,381,0 598,0 33,044,0 5,936,0 1,405,0 1,589.0 1,946,0 943,0 208,0 898,0 384,0 873.0 557.0

8,216,034,0 621,267,0 2.611,958,0 514,659,0 644.864,0 370,166,0 256.761,0 1,570,480,0 329,803,0 236,383,0 316.686,0 214,513,0 528,494,0

3,189,172,0 265,144,0 657,284,0 239,820.0 300,515.0 173,655.0 137.740,0 773,613,0 143,799,0 107,046,0 117,966,0 54,873,0 217,717,0

• 28,313,0 924,0 27,389.0

• 4,031,551,0
33.049,0

281.064,0
2,179,0

1,600,898,0
499,0

201,045.0
551,0

272,940,0
1,932,0

135.251,0
505,0

78,163,0
9,973,0

685,057,0
7,295,0

139,581,0
2,013,0

98,986,0
3,870,0

159,897,0
148,0

125,815.0
2,355,0

252,854.0
1.729,0

•
9,074,0 634.0 3,312.0 916,0 846,0 335,0 308,0 1,110,0 291,0 203,0 247,0 247,0 625,0

• 163,058,0 3,528,0 99,849,0 7,419,0 4,478,0 3,569,0 4,076,0 2.258,0 13,380,0 6,792.0 3.213,0 1,099,0 13,397,0

. 4,236,732,0
420,865,0

287,405,0
45,495,0

1.704,558,0
90,862,0

209,931.0
33,129,0

280,196.0
33,904,0

139,660,0
45,352.0

92,520,0
13,683,0

695,720,0
59,553,0

155.265,0
20,548,0

109.851,0
11,366.0

163,505,0
26,406.0

129,516.0
20,882.0

268,605,0
19.685,0

146,777,0 10,804,0 59,517,0 15,213,0 13,026,0 4,972,0 4,376,0 12.720,0 4,119,0 3,104,0 4,123,0 4,050.0 10,753,0

138,383,0 9,610,0 45,217,0 13,352,0 14,090,0 5,171,0 5,145,0 20,681,0 4,756,0 3.420.0 3,613,0 3,683,0 9,645,0

1.480,0 378,0 634,0 252,0 216,0•
22,291,0 1,053,0 4,737,0 2,345,0 2,300,0 1,155.0 2,486,0 2,967,0 850,0 1,026,0 619,0 1,133,0 1,620,0

. 32,021,0 832,0 22,394,0 869,0 833,0 201,0 433,0 4,592,0 466,0 318.0 238.0 376.0 469,0

. 8,216,034,0 621,267,0 2,611,958,0 514,659,0 644,864.0 370,166,0 256,761.0 1.570,480,0 329,803,0 236,383.0 316,686.0 214.513,0 528,494,0

•
70.5 73.4 71.2 67.8 66.5 69.0 61.7 73.2 71.1 71.1 69.3 66.1 69.1

-
i 390.0 33.0 86,0 48,0 45,0 18,0 16,0 59,0 15,0 11,0 13,0 13,0 33.0

1
3.822.0 962.0 993.0 36.0 103.0 119.0 370.0 863,0 172,0 204,C

• "Other Cash" does not Include Federal Reserve notes or bank's own Federal Reserve bask notes.

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted.
federal Reserve Agent at-

Federal Reserve notes:
Issued to F.R.Bk. by F.R.Agt_
Held by Fed'' Reserve Bank.--

In actual circulation 
Collateral held by Agent as se-

curity for not", issued to blur
Gold certificates on hand and
due from U.S. Treasury....

Eligible paper 
U. S. Government securities..

Total collateral 

Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minfseap Kan. Ctfp Dallas San Fres.

$ $ $ $ $ $ $ $ $ $ $ $ $

3,459,862,0 294,241,0 749.823,0 256,129,0 314,759,0 184,857,0 154,990,0 805,993,0 147.940,0 111,106,0 123,674.0 59.962,0 256,388,0

270,690,0 29,097,0 92,539,0 16,309,0 14,244,0 11,202,0 17,250,0 32,380,0 4,141,0 4,060,0 5,708,0 5.089,0 38.671,0

3,189.172.0 265.144,0 657,284,0 239.820,0 300,515.0 173,655,0 137,740,0 773,613.0 143.799,0 107,046,0 117,966,0 54,873,0 217,717.0

3.252,916,0 294,117,0 773,706,0 212,000,0 271.431,0 158,340,0 85,385,0 812,513,0 142,936,0 108,500.0 116,550,0 61,675,0 215,763,0

9,945,0
255300,0  

1.459,0 5,388,0 743,0
  44,000,0

582,0
50,000,0

133.0
28,000,0

220,0
70,000.0  

50,0 54,0
6.000.0

116,0
3,400,0

243,0
10,000,0

18,0 39,0
  44,000,0

a 517 gni Cl 295 575 n 7791194.0 255.7430 322.013.0 186.473.0 155.605.0 812.563.0 148.990,0 112,016,0 126.793,0 61,693,0 259,802.0

FEDERAL RESERVE BANK NOTE STATEMENT

Two Ciphers (00) Omitted.
Federal Reserve Agent at- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis MinnsitP.Eon. CRS Dallas San Fran.

Federal Reserve Oank notes: $ $ $ $ $ $ $ $ $ $ $ $
Issued to F. It. Bk. (outatdif.).. 39,667,0 1,511,0 27,948,0 10,208,0  
Held by Fedl Reserve Bank__ 11,354,0 587,0 559,0 10,208,0

In actual oirculatIon-net •_ 28,313,0 924,0 27,389.0
Collat. pledged sect. outst. notes
Discounted & purchased bills
U. B. Government securities.. 45,274,0 5,000,0 28,274,0 12,000,0  

Total collateral 45 274 n 5000.0 28.274.0 12.000.0

• Dom not Include $85,699.000 of Federal Reserve bask notes for the retirement tot which Federal Reserve banks have deposited lawful money with the Treasurer o
the United States

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board upon the figures for
the latest week appears in our department of "Current Events and Discussions," immediately preceding which we also give the
figures of New York and Chicago reporting member banks for a week later.
PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS. ON OCT. 31 1934

(In Millions of Dollars)

Federal Reserve District- Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis; Minneap. Kan. City Dallas San Fran.

Loans and Investments-total 17,837 1.185 8,032 1,051 1,176 353 340 1,918 521 366 581 432 1,882

Loans on securities-total 3,051 219 1,622 203 181 58 58 290 69 36 55 49 211

To brokers and dealers.
In New York 693 20 587 16 2 6 5 29 4 1 5 4 14
Outside New York 153 31 53 15 7 1 3 26 4 1 3 1 8

To others 2,205 168 982 172 172 51 50 235 61 34 47 44 189

Acceptances and commercial paper._ 456 50 245 19 4 9 3 63 9 6 22 3 23
Loans on real estate 986 94 252 73 76 16 11 36 37 7 14 25 345
Other loans 3.314 295 1,434 179 130 80 111 310 103 112 121 119 320
U. S. Government obligations 6,639 358 2,990 283 571 126 97 865 187 145 241 176 600
Oblige, fully guar. by U. S. Govt.- 529 7 273 32 17 7 10 95 21 4 12 16 35
Other securities 2,862 162 1,216 262 197 57 50 259 95 56 116 44 348

Reserve with F. R. banks 3,017 199 1,474 120 152 50 25 .533 96 55 84 74 155
Cash in vault 265 69 55 13 19 11 6 45 8 4 11 8 IC
Net demand deposits 13,476 925 6,913 688 674 235 184 1,741 373 257 462 307 717
Time ClePOSIO1 4,474 334 1,075 315 458 137 130 511 167 125 166 121 935
Government deposits 851 60 496 47 33 6 19 46 21 8 15 47 53
Due from banks 1,583 130 127 138 108 90 65 232 96 89 189 128 191
Due to banks 
r3.....neintsa from P It. hank n

3.912
2

209 1,714
2

231 172 103 76 531 162 114 262 139 191
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'Tv aro-nil-1v.
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Terms of Subscription-Payable in Advance
Including Postage- 12 Mos. 6 Mos.

United States, U. S. Possessions and Territories 815.00 $9.00
In Dominion of Canada  16.50 9.75
South and Central America, Spain, Mexico and Cuba  18.50 10.75
Great Britain, Continental Europe (except Spain), Asia,

Australia and Africa  20.00 11.50
NOTICE.-On account of the fluctuations in the rates of exchange,

remittances for foreign subscriptions and advertisements must be made
In New York funds.

Terms of Advertising
Transient display matter per agate line 45 cents
Contract and Card rates On request

CimoAl30 Ozztcz-In charge of Fred. H. Gray, Western Representative.
208 South La Salle Street. Telephone State 0613.

LONDON Orrxcro-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.

Daily Record of U. S. Bond Prices Nov. 3

1032.2:
1032222

16
----
----

_--
1031222
1031'21
1031722

12
-

34% bonds of 1932-47__{Low_
(First 34s)  Close

First Liberty Loan High

Total sales in $1,000 units...-
Converted 4% bonds 01 High

1932-47 (First 41).-- Low-
Close

Total sales in $1.000 units_ _ _
Converted 44% bonds_{ High

of 1932-47 (First 44s) Low_
Close

Total sales in $1,000 units_ _ _
Second converted 4)j% High
bonds of 1932-47 (First Low-
Second 4)(s)  Close
Total sates in $1,000 units__ _

Fourth Liberty Loan i High
44% bonds of 1933-38._ Low_
(Fourth 44s)  Close
Total sales in $1.000 units__ _

Fourth Liberty Loan (High
44% bonds (3d called). Low-

Close
Total sales in $1,000 units___

4 41. 1947-52 
(High

43.4a1947-52 
High
Low_

Treasury

Total sales in $1,000 units_

45, 1944-54  
High. 
Low_
Close

Total sales in $1,030 units_ __

445-34s, 1943-45 
1 
Low_
High

Close
Total sates in $1,000 units._ _

34s, 1946-56 
{ 
Low_
High

Close
Total sales in $1,000 units. 111...

1943-47 
1 
Low_
Hisili

Close
Total sales in $1,000 units...

3s. 1951-55 
{ 
Low_
High

Close
Total sales in $1,000 units .

3s. 1948-48 
{ 
Low_
Mill

Close
Total sales in $1,000 units. _ _

314s, 1940-43 {Low_
High

Close
Total sales in $1,000 units...

349, 1941-43 {HighLow_
Close

Total sales in $1,000 units--

34s. 1948-49 
{ 
Low.
High

Close
Total sales in $1.000 units_

34s, 1941 
1 
Low_
High

Close
Total sales in $1,000 units._ _

334s. 1944-46 [HighLow.
Close

Total sales in $1.000 units__
Federal Farm Mortgage High
345, 1944-64  Low

Close
Total sales in $1,000 units_ __

Federal Farm Mortgage High
35, 1949  Low_

Close
Total sales in $1,000 units_ --

Home Owners' Loan (High
48, 1951  Low_

Close
Total sales fit $1.000 units__

Home Owners' Loan I High
38, series A, 1952  Low_

Close
Total sales in $1,000 units__

Home Owners' I oan High1
211s. series B 1949._   Low.

Close
Total sales in 31,000 unUs___

103-;
1031101
103.222

6
102,22
102.22
102'22

8
1112.22

1111222
54

107"22
1071122
107.22

19
1012222
101.22
1012222

102
105.22
1051022
105.222

27

_
99.1n
992.22
993.22

67
99.122
992.22
9911n

97
103.22
103222
103221

15
102..22
102.222
1023.22

1
1002222
1002222
1002222

25
103'32
103

65
101...,

385
1001222
1001222
1001.22

31
97.022
972.22
97.°22
147

991122
99.22
9911,
176

94
97.012
973.22

87
9422n
942722
942122

47

Nor. 5 Not. 6 'Nov. 7 Nov. 8 Nov.

103",,
10300,,
103u,,

12

103.,,
103.,,
103.,,

41

10-3-3;2-2
1032222
1032222

56
102222
102.22
102'22

1
111"22
1111.n

26
1071222
10710::
1071121

85
1012221
1012.22
1012121

33
1051 22
1051222
1051.22

23
1022222
1022222
1022.22

1
100122
992.22
992.22

86
100
992.22
992.22

72
103.22
103
103222

26
103222
103222
103.22

1
100.122
1002222
1002122

37
10322:
103122
103222

75
1012.22
1011222
1012.22

41
1001.22
1001.22
1001102

7
97.1122
972022
972722

27
991122
99'12
99222
132

9.31
972222
972.22

82
942222
942.22
9.12022
323

If oil-
day

103..22
103"s2
103.221

10
_

1031222
1031"n
1031.22

10

1012in
1032.22
1032,22

16
102222
102',,
102.22

80
1111.22
111.22
111"32

108
1071122
107
107.12

292
101"22
1011222
1012.22

167
1051.2
105.22
105222

124
1022222
1022022
1022222

6
992222
991222
992.22
253

100
991222
992222
I lot

103.22
1022222
103

49
103221
102.22
1022222

151
100"22
1001.22
1002222

312
103
1022.22
1022.22

306
1011222
101 1.22
1011.22

585
1001122
100222
1001.22

19
972222
972222
972222
117

991%3
00.32
09.12

91
972.fi
9723,,

224
9426,

942122
94202
169

101
10332
101

96

1031222
1031222
1031222

9

103.222
103"22
1032742

27
102212
1022n
102.22

26
1111222
111221
1111222

41
107222
107,22
107.a,

33
101...,
101.11
101 1022

268
1051.22
105.22
1051,22

66
1022.22
1021.22
1021222

15
992102
992222
992.22
189

90.222
992.2t
992.22
395

103222
1022222
1022222

19
103.22
1022.12
102.222

14
100.222
1002221
100.922

277
103
1022.22
102.222

165
1012222
101 1222
loll',,

391
1001.22
100.22
100122

3
97.021
972.22
97214,

15
001.3,
09....
99 "If
382

9/1
972122
97.222
207

942711
942122
942522
133

104
104
104

3
-

10-3-1in
103..,
1031222

6

10-3-2.;
103.222
1032222

35
102.22
102222
102122

36
1111222
111.22
1111.22

62
107.22
107122
107222

53
1011.22
1011122
101.1.22

78
1051222
105'22
105221

152
1021.22
1021222
1021222

3
992.22
992222
992.22
419

992'n
99242
992.22
301

1022'n
1022.22
1022.22

87
1022'22
102"22
1022222

10
10022n
1001222
1002.22

190
1022,22
1022222
102"n

171
1011.22
1011222
101"31

235
1001122
100222
100222

31
97.18s
972.82
973122

39
992.21
991222
992222
747

07....
972122
971222

20
942.22
942322
94..,.
140

Note-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
10 Fourth 434, (uncalled) 103.... to 103..”
4 Fourth 44s (3d called) 102.. to 102.21
5 Treasury 445 to 345 1011222 to 1011122

United States Government Securities
Bankers Acceptances

NEW YORK AND HANSEATIC CORPORATION
Si WALL ST., NEW YORK

United States Treasury Bills-Friday, Nov. 9
Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Nov. 14 1934 0.20%   Feb. 20 1035 0.25%
Nov. 21 1934 0.20%   Feb. 27 1935 0.25%
Dec. 19 1934 0.20%   Mar. 6 1934 0.25%
Dec. 26 1934 0.20'7   Mar. 13 1935 0.25%
Jan. 2 1935 0.254   Mar. 20 1935 0.25%
Jan. 9 1935 0.25%   Mar. 27 1935 0.25%
Jan. 16 1935 0.25% Apr. 3 1935 0.30%
Jan. 23 1935 0.25%   Apr. 10 1935 0.30%
Jan. 30 1935 0.25%   Apr. 17 1935 0.30%
Feb. 6 1935 0.25%   Apr.. 241035 0.30%
Feb. 13 1935 0.25%   May 1 1935 0.30%

Anr. fi 1035 0.30rz. __._.

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, Nov. 9

Maturity.
Int.
Rats. Bid. Asked. mwursty

Int.
Rats. Bid. Asked.

SePt•15 1936-- 14 % 1002.12 100.222 Apr. 15 1936_ . _ 24 % 1022222 1032.22
Aug. 1 1935_ 14% 101.,, 101.., June 15 1938_ 814% 102,.,) 102",,
June 15 1939_ 24 % 100... 10001, June 15 1535_ _ 3% 101.... 101...,
Dee. 15 1934___ 24 % 100... 100",, Feb. 15 1937... 3% 103.22 103221
Mar. 15 1939... 211 % 101122 101.22 Apr. 15 1937_ _ I% 103222 103211
Sept. 15 1938... 2.4% 1011'n 101"o Mar .15 1938- 3% 103.., 103..,
Dec 15 1935_ 24 % 102.. 102.fi Aug. 1 1936._ 31.4% 103un 103.1.1
Feb. 11938.. 24% 102.fi 102413 860..15 1937_ _ _ 334% 103..n 104
Dee. 15 1936 2 ti °Z, 102B9.103

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
Nov. 9 1934.

Stocks,
Number of
Shares.

Railroad
and Alive!.

Bonds.

Saturday 
Monday 
Tuesday 
Wednesday  
Thursday 
Friday 

Total........

311,000
758,300
HOLI

1,111,590
843,010

1,228,290

4,252,190

$2,338,000
5,244.000

DAY
6,095,000
6,104.000
7,542,000

$27,323,000

Stale,
Municipal
For'n Bonds.

3661,000
1,507,000

2,206.000
2,035,000
2,272,000

88,701,000

United
States
Bonds.

$1.362,000
1,200,000

HOLI DAY
4,207,000 12,508.000
2,759,000 10,898,000
2,899.000 12,713,000

Total
Bond
Sales.
--

$4.381,000
7,951,000

$12,427,000 $48,451,000

Sales at
New York Stock

Exchange

Stocks-No, of shares_
Bonds

Government bonds. _ _
State & foreign bonds_
Railroad bonds 

Total 

Week Ended Nor. 9.

1933.

7,460,996

823,015,300
15,160,500
33,660,000

1934.

4,252,190

$12,427,000
8,701,000
27,323,000

348.451,000 571,835,800

Jan. 1 to Nov. 9.

1934.
--

284,821,561

1933.

597,519,036

$799,728,700 $398,481,900
528,050,000 658,680,000

1.950,004,000 1,826,381,900

83,277,782,700 $2,883,543,800

CURRENT NOTICES

-H. L. Harker announces the formation of a new investment house under
the name of H. L. Harker & Co., Inc. to do a general investment business
specializing in municipal securities with offices in the Bankers Building,
105W. Adams Street, Chicago. Mr. Harker will head the firm as President.
and Ralph B. Maclfarg will be associated with him as Vice-President and
will be in charge of the municipal department.
Mr. Harker has been in the investment business on La Salle Street con-

tinuously for the past twenty-nine years and has been active In originating
corporate and municipal financing. He has also recently been very closely
identified with a number of successful corporate reorganizations. Mr.
Harker was originally with the municipal bond department of the Harris
Trust and Savings Bank and later was Vice-President of P. W. Chapman
& Co., Inc.

In 1932 Mr. Harker with Mr. Hamlin formed the firm of IIarker &
Hamlin, Inc., which firm discontinues its activities in tho investment field
as of Nov. 3 1934. Mr. Hamlin is retiring from the investment business.
-Eli T. Watson & Co., 60 Wall St., New York, have prepared new

statistical reports on the Chrysler Bldg. first mortgage, leasehold 6% bonds,
the 48 West 48 Street Bldg. first 6% bonds and the 112 East 83 Street (The
Park East Medical Bldg.) first 6% bonds. This firm also announces that
George E. Baumeister has joined their Philadelphia organization, Joseph
A. Libbon has joined their New York City retail force and that Robert W.
Pope, Roland H. Boardman, Clifford Simester, Hugh V. Yerox and Clifford
A. Plummer have become associated with their Boston office.
-A report on the finances of the City of Los Angeles, Cal., including.

In addition to the financial statement, figures on the tax collection rocord
of the City, comparative tax rates, the record of receipts and disbursements
and a statement of principal and interest duo on all bonded debt over the
next three years, has been issued by Gertier & Co.

-James Talcott, Inc., 225 Fourth Ave., Now York City, in the Novem-
ber issue of its regular booklet, The Factor, discusses in detail the part
played by textile and general factors in eras of industrial recovery, from the
sixteenth century to the present time.

-Frank C. Masterson '& Co., 25 Broad St., New York, have issued their
monthly booklet of quotations listing the closing bid and asked prices of
approximately 2,500 stocks and bonds most frequently traded in over the
counter.

-Newburger, Loeb & Co., members of the New York Stock Exchange.
announce the appointment of Frederick T. Mayer as manager of their
Commodity Department.

-Charles L. Babcock Jr. & Co. announce that Cornelius Luehs and
John J. De Frahm, formerly with Greer, Crane & Webb, are now associated
with them.

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



2955

Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Nine Pages-Page One

NOTICE-Cash and deterred delivery sales are disregarded In the day's range, unless they are the only transactions of the day. No account Is taken of such
sales in computing the range for the year.

HIGH AND LOW SALE PRICES- PER SHARE, NOT PER CENT

Saturday
Not. 3

Monday
Nov. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Friday
Nov. 9

$ Per share
*3512 42,2

.10614 108
*634 7
8214 83
3014 3034
.758 8
*4 5
5% 534

10212 10212
112 1,2
18% 18,4

.378 4
1% 134
.6% 7
.518 7
*5 7
*18 2018

15§ 128-
*12538 126
*1212 1314
*1312 14
*3 314

*2714 3338
4214 427g

;4472 -451-4
1212 1212
44 4412
*2414 2478
106 106
101% 101%
147 147
1514 1514
33 34
*512 7
*203g 27
6512 6512
*2612 35
•212 3
2714 2818
*7,2 758
*55 56
214 23s

*43g
514

512 *438
534 512

$ per share
.3512 4212
*107 108

678 7'38234 8234
3012 31
758 758
•353 418
534 61s

10312 1037s
*112 150
1734 1818

11.3,8 4
158 134
612 612
•5 658
*5 7
•17 1818

128 f2-8--
126 126
13 1312
1312 13,2
234 3

.2714 3338
4212 43

-4674 -4-51;
1213 12,2

*42 4412
*2414 2478
*106 107
10112 1023.1

•14614 14712
15% 1578
3378 337s
*512 612

.2178 27
653g 66
*2612 35
*212 3
281g 2834
*712 734
*5518 57

238 234
512
558

*14 1514 *1418 1514
7 7 712 712

•125g 1312 *1253 1312
*1234 1312 1234 1234
*428 534 *414 514

•1812 20 1934 1934
"3134 32 32 32
312 358 334 334

.2614 2812 2812 2854
*638 612 614 68*

12 12 % %
"358 453 *334 514
1578 16 1612 1612
*39 4378 *4050 4373
1818 1814 1833 19
818 818 814 814
*7 812 *7 812
1312 1312 1314 1334

•72 77 *72 77
*2334 28 *2334 28
43g 412 •438 412
14 14 14 1412

*1134 1212 1112 1112

1438 1434 1412 147a
*124
1718 171 1 1713 1750
.55 56 *5478 56
*234 3 *234 3
*58 41 "8 33

•19 1912 19 19
3434 3518 3434 3512

.12014 12112 *12014 12112
*9814 99 99 99
*66 6714 66 6614
*12614 128 *12614 128

1312 134 1334 14
.65 69 65 65
*4218 43 4212 4212
60 60 5912 5912

•12018 121 .12018 125
2114 2212 223* 2234
110 1104 11012 11112
80 80 7934 8012
81 814 8114 8212
12512 12512 .125 126,2

412 412 5 518

11 14 1414 1554
1478 15 1478 1518

*63 69 *63 69
812 878 814 878
3934 4112 41 4134
•1 1,4 1 1
*30 334 334 334
*4 412 *4 412
*37 43 *37 43
1018 1038 1018 1038
1212 121 .12 1212_

"1554 16,2 1614 1614
9812 9812 100 100
.4 612 •4 612
*3434 35 3434 3434
*11434 11514 11514 11512
9712 9712 *97 98
5% 6 578 6
6412 647o 647 6514
•75 79 *75 79

$ per share $ per share
*36 41%
107% 108
7 714

*8234 85
31 31%
772 7%
414 4,4
6 6

10314 10414
13g 134

1818 18%

-3% -17-8
150 134
634 7
6 6
512 512

*17 18%

128- 1-36-
12512 12512
1318 13%
1312 1414
278 318

*2714 33118
43 441

4513 4534
1214 1234
43 43
2438 2412
107 10714
102 10334

•14614 14738
1534 1638
3358 3334
*512 612
*20 27

Stock 6614 6712
"2612 35

Exchange *238
2812 29%

Closed 712 734
*5612 58

Election 254 234
*4% 5'2

Day 5% 6

1418 1514
734 734
1234 1234
1258 1258
5 5
1912 20,2
3114 3112
358 358

"27 30
618 678

1,8
358 818
1614 17%
44 44
1878 1978
8,8 812

.712 8
1378 15%
*72 77
*24 28
414 4%
15 15
1134 12

1412 1512
•124
17 1818
56 5612
•27g 3

513 53
19 19
35% 3714

•12012 12212
10014 10112
66 67

"12614 128
1334 1412

*65 69
4234 43
5914 60
121% 12138
2158 22%
11058 111%
80 81
8112 82%
12512 12612
434 534

14 17
1514 15%

*63 69
834 618
41,2 42%
114 1%
334 638
.418 4%
•37 4018
1018 1114
12 1212
1612 165s

*9812 100
*4 612
3414 3512

*11478 11534
*9712 9812

553 6
65 6634
79 79

$ per share $ per share
*36 417 *36 4178
*10814 108 *10614 108

714 73 734 712
*8318 85 *838 85
31 3138 3112 3112
734 8 8 8
43 438 *414 412
614 614 618 614

10312 10414 104 106
154 135 15s 158
1778 1812 1712 1818

- -
*378 41% *37 41 %
134 134 134 1%
634 7 7 758
*55g 7
*534 612 534 534
•17 181 .17 1818

130 132
•12512 12618
1334 1414
1438 15
3,4 314

•2714 3338
4334 4334

4534 46
1212 13

•4112 4412
243g 2434

*108 114
102% 10334
147 147
1618 1638
*34 3512
.512 7
*2018 27
67 6712
*2612 35
*258 3
2838 297s

814
*54 5612
258 278
*43g 51
558 578

1514 151
7% 81
1212 12%
*1212 13
*4% 51
2034 205
3134 313
3'2 33

*28 30
612 63
72 7

512 7
1634 171
44 44
1938 1958
8 81
• 712 8
1434 15

.72 77
•24 28

412 438
14 147
12 121

1514 155s
*124 __ _-
17% 18%
5512 5512
3 312
34 34

•191g 20
3614 3714

111614 11712
10154 103
*66 67
127 12712
1412 1518
.66 6834
4318 4318
6014 6012
121% 12178
22 2218
111 112
28012 8012
18114 8212
•126 12712

5% 558

15 16
1512 1512
.6314 68,2
9 958
413.4 4278
112 134
5,8 638
•4 4%
.37 401s
11 1114
12% 1258
1812 1634

•9918 100
"4 612
3534 36

411147g 11534
•98 99
5,4 618
66 66%
79 79

130 1342
12618 12618
1334 1438
1412 1512
3 318

Sales
for
the
Week

Shares

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

Lowest Highest

July 1
1933 to
Oct. 31
1934

Range for
Year 1933

Low

20
5,200
330

3.100
700
200

3,700
4,200
1,700
10.400

--- 166
3.700
1.800
100
300

-4,500
300

7,700
3,400
2,000

Par $ per share
Abraham & Straus No par 35 Jan 17

Preferred 100 89 Jan 2
Adam, Express No pat 6 July 26

Preferred 100 7014 Jan 25
Adams Millis No par 18 Jan 5
Address Multigr Corp 10 634 Sept14
Advance Rumely No par 3181u1y 27
Affiliated Products Ino No par 47 Sept 25
Air Reduction Inc No par 9154June 2
Air Way Elec Appliance No par 158 Nov 2
Alaska Juneau Gold M1n____..10 1654 Sept 14
Albany & Su.squebanna 100 196 Sept 14
A P W Paper Co No par 334Ju1y 27
Allegheny Corp No par 112Sept 18
Prof A with $30 warr 100 57  Jan 4
Prof A with $40 warr 100 5 Sept 8
Prof A without warr 100 514 Jan 8

Allegheny Steel Co No par 15 June 16
Allegheny & West 6% gtd___100 82 Jan 10
Allied Chemical & Dye  No par 11518Sept 17
Preferred 100 12218 Jan 1

Allis-Chalmers Mfg No par 1038July 2
Alpha Portland Cement No par 1112July 2
Amalgam Leather Co 1 218July 2

.2714 33%   7% preferred 50
4312 44 3,900 Amerada Corp No pa

Am Agri Chem (Conn) pt_No par
-44.74 1$-- - 1.4E6 Amer Agile Chem (Del)  No Pa
1214 13 1,800 American Bank Note 10

•110 114 30 Preferred 50
"2438 2478 1,200 Am Brake Shoe & Fdy___No pa
109 109 40 Preferred 100
10212 10414 10,100 American Can 25
0145 14714 200 Preferred 100
16 1712 3,000 American Car dr Fdy No pa
37 37 800 Preferred 100
0512 7   American Chain No Po
*20 27   7% preferred 100
6734 6734 1,000 American Chicle__ ... _ __Nn pat
*2612 35   Am Coal of N J (Allegheny Co)25
*25 3   Amer Colony pe Co_ _. _ , ____10
2850 297e 11,500 Am Comml Alcohol Corp____20
734 813 900 b American Crystal Sugar ____ 10

"50 5412   7% preferred 100
238 234 6,800 Amer Encaustic Tffing___No par
*438 5,2   Amer European Sec's____No par
558 6 6,400 Amer & For'n Power No par

15 1514 700 Preferred No par
8 8 1,200 2nd preferred No par
1212 1212 400 $8 preferred No par
*1212 1278 300 Amer Hawaiian S S Co_. ___10
•414 51 100 Amer Hide & Leather. -No Pal
2034 2034 900 Preferred 100
32 32 700 Amer Home Products 
334 334 1,900 American Ice ------ .____No par

*2838 31 200 8% non-cum prof . __100
658 7 5,000 Amer Internet Corp No par
34 34 5,000 Am L France & FoamIte No par
6 6 410 Preferred   100
17 1814 3,600 American Locomotive____No par
.41 44 200 Preferred 100
1912 1934 14,200 Amer Mach & Fdry Co __No par
812 812 1.700 Amer Mach & Metals_ _ __No 1701
*712 8   Voting trust ctfs No par
15 15 3,000 Amer Metal Co Ltd No par
*72 77   8% cony preferred 100
*24 28   Amer New, Co Inc No par

414 412 4.100 Amer Power & Light No par
1418 1418 1,200 36 preferred No par
12 12 1,000 35 preferred No par

1514 154 99.100
*124
177g -1-9-1; 15.400

*5534 5612
342 334
"4

•19 20
36 37
11612 1171s
102 103
*6614 67
•12614 127

1412 1512
6834 69
•43 4312
61 6112

•12034 122
21% 2218
11114 1121
7934 8014
8112 83

•126 12812
5 5

15 16 2,130
153 1534 6,800
*6314 70  
85 834 4,000

•40 4212 5.500
112 112 7,800
5 518 5,100
.414 438
*37 4018
10% 1118
1312 1212
1614 1612
*9918 100
.4 612
3672 37
11534 11534
9812 9834
578 653
6614 6714
79 7912

22.600
500
900
60

--2-1765
60
400

31,100
9,350
1,000

Am Bad & Stand San'Y-- No Par
Preferred 100

American Rolling Mill_ ___. .25
300 American Safety Razor __No pa

1.900 American Seating v t c_ __No par
500 Amer Ship & Comm_. _ ..No pa
40 Amer Shipbuilding Co. ..No pa

12,600 Amer Smelting & Refg_ __No pa
1,400 Preferred_    100
1,100 2nd preferred 6% cum.  I00
800 American Snuff 25
50 Preferred  100

5,600 Amer Steel Foundries__ ..No pa'
50 Preferred_ .  100
500 American Stores  '  No par

2,000 Amer Sugar Refining__ 100
200 Preferred   100

12,500 Am Sumatra Tobacco_ ..No par
16,500 Amer Telep & Teleg  100
1,500 American Tobacco 

11,700 Common clear. B_  28
500 Preferred 100

2,700 /Am Type Founders No bar

Preferred 100
Am Water Wks & Elec___No par

1st preferred _____ _. No par
American Woolen No par

Preferred 100
:Arn Writing Paper 1

Preferred  _No par
Amer Zinc Lead & Smelt_ _1

Preferred 25
Anaconda Copper Mining. _50
Anaconda WIre dr Cable__No par
Anchor Cap No par
Se .50 Cony preferred No pa,

Andes Copper Mining 10
Archer Denlela M idl'd. __No pat
7% preferred 100

Armour & Co (Del) ore__ _100
Armour of Illinois new 
$6 cony pre/  par
Preferred 100

$ per share $ Per eh
43 Apr 18 30
110 July 20 89
11% Feb 5 6
84 July 18 65
347 Apr 5 1412
1153 Feb 6 6
754 Feb 5 318
95 Feb 6 48

107 Oct 24 8018
33* Apr 26 114

2378 Jan 15 1658
205 July 16 170
778 Apr 24 334
514 Feb 1 112
1618 Apr 10 518
145s Apr 10 45
1438 Apr 9 412
2318 Feb 23 1314
9814 July 26 82
1601  Feb 17 10712
1313 June 22 117
2338 Feb 5 10%
201s Feb 6 1158
78 Mar 12 218

25 Jan 6 45 Mar 13
39 Oct 8 555sJune 8
38 Aug 18 40 Aug 21
2514 Jan 4 48 Nov 9
1112 Sept 18 2514 Apr 27
40 Jan 4 5012 Apr 27
1912 Sept 17 38 Feb 6
96 Jan 10 11012 Apr 18
9014May 14 10734 Feb 15
12612 Jan 6 14812 July 24
12 July 26 337  Feb 5
32 Oct 30 5612 Feb 5
412 Aug 7 1214 Feb 27
19 Aug 31 40 Apr 24
4814 Jan 8 6734N0v 9
22 Apr 7 3512 Feb 21
218 Aug 6 6'3 Feb 5
2034July 26 6212 Jan 31
7 July 26 1312June 19

4612 Jan 4 7270une 18
118June 27 5 Feb 16
412Sept 20 1012 Feb 3
412Ju1y 26 1334 Feb 6

1314 July27
6', July26
1112July 30
1012July 27
312 July28
17% Aug 1
2534 Oct 27
314Sept 18
2534 Oct 27
434July 26
12Sept 21
314 Sept 21'
1412Sept 17
3512Sept 12
1238July 27
314 Jan 3
412 Jan 24
1314 Nov 5
7058 Oct ,
21 Jan 3
334 Sept 1
1112Sept 17
1014 Sept 1

10 July 28
11112 Jan 23
1312July 2
36 Jan 1
2', July2
38 Oct

i75 July 2
30I July 2
100 Jan
7114 Jan
4834 Jan
106 Feb
1018July 2
5978June
37 Jan
46 Jan 3
10312 Jan 3
1334May 10
105%July 30
6514 Jan 6
67 Jan 8
10714 Jan 3
3 July 25

734 Jan 6
1414Sept 17
54 Jan 3
7 July 31
36 Sept 18
1 June 27
273 July 27
334July 26
37 Sept 17
10 July 28
914 Jan 12
1318July 24
84 Feb 5
5,2 Oct 4

2614 Jan 9
110 Jan 24
7614 Jan 2
312July 26
4614July 26
54 July 26

30 Feb 7
1712 Feb 6
25 Feb 6
2102%12

 
Feb 
Feb

185

4214 Mar 15
3638 Apr 26
10 Feb 5
4514 Mar 26
11 Feb 6
112 Apr 4
10 May 22
3834 Feb 6
7458 Mar 13
1978 Nov 7
1014May 11
10 May 22
2715s FFeebb 160 3

3434 M ar 13
1214 Feb
2978 Feb 6
2614 Feb 7

12137% AFuegb 231
2814 Feb 19
58 July 20
73 / ell 19
2% Jan 30
30 Jan 30
5114 Feb 16
125 June 29
103 Nov 8
68 Oct 22

12267112Feb2 
Nov

85
81 Jan 30
4414 Feb 7
72 July 14
12178 Nov 8
2234 Nov 5
12514 Feb 6

8842%22 FFeebb 65
12612Nov 2
13 Feb 21

2834 Feb 21
27% Feb 7
80 Feb b
1718 Feb 5
8334 Feb 7
4,4 Mar 14
1712 Apr 23
9 Feb 16
5018 Feb 16
1734 Apr 11
2143314b 38 July 121

100 Apr 17
1018 Apr 12

1316712SeNbpvt 289
99 Oct 25
634 Aug 29
6714 Nov 9
80 Oct 19

2114
27
2712
20
1118
3412
1912
88
80
120
12
3138
4
14
4312
20
2
2034
518
32
1,8
412
412

1314
618
1014
1012
312
1734
2434
314
2534
434
'2
2
1412
3512
12
3
3
1358
63
2034
334
1112
1058

10
10712
1238
3358
2

15
2812
71
57
43
106
1018
52
3518
4512
102
11
105%
6312
6478
105
218

7
1414
50
7
36
1
278
3%
32
10
7%
1318
80
512
21%
106
64
312

4614
3114

Low High

$ per share
13,8 4012
80 97
3 1314
39 71
8 21%
5% 1212
1% 9%
5% 11%
4712 112

12 4
1118 33
170 178
1 9%
72 514
1 2178
118 21
114 20
5 26
82 83
7034 152
115 125
6 2658
534 24
% 914

5 40
1812 47%
101s 31
714 35
8 2812
34 4978
9% 4212
60 106
4912 10012
112 134
618 3934
15 5934
158 14
312 311,
34 6114
20 27
2 6%
13 8971
1 1634
234 64
1 6
3% 13
378 19%

714 447s
4% 2714
6% 35%
4% 2112
212 16
131, 57,2
2434 4212
33, 1712
25 577s
414 15%

14 3%
114 12
5% 391/
1734 63
834 2238
1 6
34 514

318 2358
1512 7571
17 3012
4 1978
978 41%
9 35

458 19
8112 119
534 31%

2018 4734
78 718
18 412

1112 3634
1034 53,2
31 9912
2012 73
3212 5114
10218 112
4% 27
37% 85
30 47%
2112 74
80 112%
6 26
8612 134%
49 907s
5034 94%
10234 120
218 25

7 377s
1078 4314
35 80
312 17
22% 6712
% 458
34 1434
2,4 1078
20 66
5 2278
4% 1512
8 3914
6212 90
2% 1412
9,4 2914
95 115
41 90

•Bid and asked prices, no sales on this day. I Companies reported in receivership, a Optional sale. e Cash sale a Sold 15 days. z Ex-dividend. V Es-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Oct. 31
1934

Range for
Year 1933Saturday

Nov. 3
Monday
Nor. 5

Tuesday
Nor. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Friday
Nov. 9 Lowest Highest I'm HighLow

$ per share
614 614
*4 538

'61 ____

*1118 1112
*6218 67
*4034 4634
*3314 38
5234 5278
80 80
*2812 2834
*514 6
*538 8
2412 2412
*43 4412

•104 _*1044
*4 -714
25 25
13 13

'55 58

334 334
512 54

•19 1912
1434 1478

*1634 18
*102 103
40 40
104 104
*234 3
24 24
614 614

4314 4312
•10212 105
*17 1778

*89- 
_ _

*65 67
1214 1214

*106 11358
1218 1214

.1473 1518
3812 3612
2558 2618
561: 564

2112 2112
*634 7
*2118 22

•10434 109
.2818 3212
714 74
5234 5312
*88 90
257g 26
2412 2478
*7 912
'1 2
1734 18
20 20
*34 3412
*312 4

"3618 3912
*38 3834
8912 8912
.53 55
.52 58
•121
*5 -512

378 378
*614 7

•5114 5212
438 514

2112 2634
212 278
34 312
914 1012
*214 312
*138 34
158 158
*12 118
9 10
14 1414
•14 158
*214 412
*8 10
__
178 2

•13s Ps
1534 1534
*41 42
3814 3812

58 34
278 278
*634 812
1438 1438

*4812 5112
1158 1134
3312 3312
'612 712
*31 34
*62 _
• -_,_66
47 47
*75 78
31 3112
2734 2814
214 34
134 258
1238 16

.2212 2378

.54 60

.834 712

.85 95
3678 37

5 5
24 24
*5 81
3712 371
4172 4238
•158 2
•134 3
178 17
4 4
.212 5
3 3
44 454
518 514
1012 10'2
412 412
1534 16
218 218
314 314
212 212
-- ----

•"DT ir

$ per share
614 634
*4 558
*61 ____

1054 1114
*6214 87
*42 4534
*3314 38
5234 5314
80 80
2814 2834
*514 6
*538 8
2434 25
44 4414

_ --
*4 -7
25 2512
1338 1414
5812 60

334 378
518 514
1912 1912
1478 15

*1714 1734
*10212 103
*39N 42
106 106
*278 3
2334 2412
618 638
43 4312

*102 105
*17 1712
*89 9612
6612 6612
1212 1258

'10638 11358
1214 1212
1478 15
3612 3714
2512 2618
57 57

21 21
7 7

*2114 22
*10434 109
*2818 31
74 738
5334 5418
90 90
26 2614
2458 2538
"7 812
*1 2
1778 1838

*1812 1912
3412 344
*312 4
39 39
•3834 39
*8812 90
53 53
53 53

"121 _ .
*5 -6

373 418
7 738

*5114 54,4
538 6
2778 2978
278 278
*314 4
1033 1012
312 312
*138 312
158 2
*12 1
10 1112
14 1414
114 114
*214 4
.814 10

-_-_
178 178

*112 158
16 1634

*41 42
3812 3978

34 4
234 278
878 678
1412 1412

*4812 5112
1112 1134
3338 3312
.134 734
*3112 34
*62 _

*_ 16
4714 4814
75 7512
3134 3238
2734 284
412 54
254 3,2
1718 2014
23 23
*55 60
*7 7,2

.85 95
374 3712

512 638
25 29
*5 61
*374 39
4234 4234
*14 2
'134 3
*178 2
418 4'o
*212 5
278 3
44 5
518 538
1012 lO1s
44 48
16 16
218 210
*34 3,2
214 2,4

---- ----

;la' 161 2

5 per share

Stock

Exchange

Closed

Election

Day

$ per share
638 658
*4 958

.61 ____

-lois -11-12
.63 67
*43 4534
3314 334
52 547
8012 8118
29 3014
5,2 512
*538 8
2458 25
45 4512
10418 10414
*4 74
2512 2678
1414 1438

*58 62

378 44
5 538
19 20
1434 1558
1734 1734
10212 10258
3934 3934
10534 106
3 3

2418 2412
814 6N
4212 43

*10212 105
17 17

*89 98
6734 684
1158 12

*10614 11358
1214 1314
1478 15
37 374
2512 2714
57 57

20 21
6714 7

*2138 22
*105 109
*2818 30
74 74
5334 5412
*88 90
2512 2618
25 2638
74 712
14 14
18 1812

*1812 1912
3438 3514
*34 4

.3614 3912
3734 3834
*884 894
55 55
*53 58

'121 _ _ _
*5 -512
414 438
714 778
5114 5114
558 6
2812 2934
278 278

.312 4
904 1C38

.258 4
•138 312
2 218
"2 118
1018 11
14 1458
*114 11
*214 4
8 814

____ ____
14 14
112 112
1534 1738
42 42
3858 3958

34 34
234 3
7 7
1412 15

*4812 5112
114 1238
3338 3338
.612 7
*3112 34
'62 *62-
* _ -10
45i4 4912
78 78
3158 3234
2778 2878
458 514
278 314
17 20
2212 2212
*56 60
47 712

*85 95
37 3938

818 658
•25 30
*5 638
•384 391
4214 4278
*112 2
*178 3
2 21
438 414
*212 5
3 3
478 5'8
514 558
1012 1012
5 514
1818 1714
214 214
312 358
*212 3
____ ___
____ ____
•io ioi2

$ per share
614 658
*4 958
*61.."61

1114 1114
6318 6318
*4312 48
*33 38
5314 5454
8212 8314
2958 304
6 6
*538 8
2478 2518
45 4514

*10418 10414
*518 7
2534 2658
1414 1438

.58 _ 62

4 44
5 512
20 2018
1458 1512
17 1778

10212 10234
*4012 4112
107 107
43 31,

*2314 2414
614 612
4212 43

'104 105
1712 1734

*8978 94
6814 6814
1178 1178

*10658 11518
13 1312
15 1518
37 37
2612 2712
5718 5718

2138! 2212
7 78
22 1 22

*10512-109
*2818 30
74 74
5412 55
90 90
2538 2638
28 2612
*7 8
*1 178
1814 1858

*1812 1912
x3434 3434
312 34

*3614 394
3712 3838
*89 9J
55 55
*53 58

•121 - --
- 512 512

418 414
73, 74

,"52 57
538 578
2778 2834
234 3
*3 4
10 1014
*2 4
*138 312
"2 21
84 84

1018 11
1438 1434
*1 138
*218 358
*818 10
____ ____
.14 2
158 158
1714 1712
43 43
39 3938

'34 78
278 3
718 74
1518 1514

*4812 5112
12 1214
3338 3312
'Ps 7
*3112 34

- _-
• _ -90

i9T4 5038
80 82
3212 3358
29 2958
418 5
238 24
1412 1814
2212 2314
*56 60
*2 712
*85 95
3778 39

638 634
*2418 30
612 612
3814 3814
4278 4314
*112 2
*2 3
*2 214
438 438
*212 5
*3 312
478 514
554 534
1034 1034
*514 512
1634 1712
24 214
334 4
258 278

____ ____
____ ____
w lo

$ per share
612 634
*4 958  

____

1114 1114
6458 6458
*4312 46  
*33 3412
, 5338 5514
. 8258 83
,„ 29 31
614 8
778 11
247 2538
4412 4512
10414_105
`54 7  
2534 2714
1418 1418

*58 62

3N 414
5i8 538
1912 20
15,8 1578
17 17

*101 10212
391 4014
108 108
3 318

.2312 24
614 612
4238 4314
105 105
1734 1784

•9878 94  
6814 6814
1178 1238

*10512 108
_ 1314 1438
15 1518
37 37
2634 28

.59 63

22 2438
7 712

*21 2278
*105 109  
30 30
738 84
5414 5634
90 90
2534 26
26 274
632 658
*1 178
1838 2014
1834 1912
3412 3412
*3N 378

*3638 • 3912
3712 38

*8918 90
*5518 57
*53 58
*121 . 

- *5 5,2
414 414
74 818
5134 5134
54 512
2634 2914
258 278
.3 4
978 1034
.2 4
*138 312  
*34 214
"12 Ps
1018 1058
1434 1478
118 118

*234 4  
*8 10
____ ____
173 178
134 134
17 1814

*4214 50
3858 3934

*4 4
278 3
74 754
15 1514
5112 511
12 1218
*3338 3372
*658 7

*3112 34  
*62 __

--  * - 90
i6 5112
82 8318

. 3238 3418
29 301s
4 414
134 238
1512 171
23 23
*56 60  
712 738

.85 95  
3712 3814

612 634
*2412 281s
*514 1234
3814 39
43 43'2
*112 2  
•2 3  
214 214

.438 434
*212 5  
3 34
434 5
5,2 6
1158 1158
514 514
1738 1734
214 214
*312 4
*234 3
____ ____
____ --
*912 1o12

Shares
9,900 

900
300

10
13,600
2.200
3,900
1,030
600

7,300
2,300

60

7,100
4,300
210

9,100
12,800
1,600

10,100
1,600
220
500
140
300
180

15,100
3,100

90
1,200

900
1,900

17,400
4,100
2,700
24,400

800

790
2,300
100

10
7,100
7,000

60
9,700
19,200

200
100

66,700
500

1,200
100
100

3,600
100
400
100

___  
100

2,800
3,100

40
44,400
5,820
2,800
100

4,600
100

850
100

1,300
1,7,200

300

30 

1,000
500

5,400
30

9,300

200
1,800
800

1,800
15

9,100
600 

18,400
300

15,400
40,500
8,900
7,820
12,880

900

200

8,000

16,300
700
100
900

0.500

600
600

1,300
3,800
7,700
900
700

1,000
600
500
800 
 

100

Par
Arnold Constable Corn 5
Artloom Corp No par
Preferred 100

Art Metal Construction 10
Associated Dry Goods 1
8% lat preferred 100
7% 2,1 preferred 100

Associated 011 25
sten 1 opeka & Banta Fe____100
Preferred 100

Atlantic Coast Line RR 100
At G & W I SS Lines-No par
Preferred 100

Atlantic, Refining 25
Atlas Powder No par
Preferred 100

Atlas Tack Corp No par
Auburn Automobile No par
Austin Nichols No par
Prior A No par

Aviation Corp of Del (The)----5
Baldwin Loco Works No par

Preferred 100
Baltimore & Ohlo 100

Preferred 100
Bamberger (L) & Co prof -.100
Bangor & Aroostook 50

Preferred 100
Barker Brothers No par
8 l: % cony preferred 100

Barnsdall Corp 5
Bayuk Cigars the No par

lot preferred 100
BeatrIce Creamery 25

Preferred 100
Beech-Nut Packing Co 20
Belding Hemingway Co-No par

  Belgian Nat Rya part prof 
Bendix Aviation 5
Beneficial Indus Loan____No par
Beet & Co No par
Bethlehem Steel Corp No par
7% preferred 100

Bigelow-Sant Carpet Inc-- No par
Blaw-Knox Co No par
Bloomingdale Brothers-No par

Preferred 100
Blumenthal & Co pref 100
Boeing Airplane Co 5

_ _.Bohn Aluminum & B_____ r 5
Bon Anil class A No par
Borden Co (The) 25
Borg-Warner Corp 10
Boston & Maine 100
:Botany Cone Mills class A---50
Briggs Manufacturtng_No B.
Briggs & Stratton No par
Bristol-Myers Co 6
Brooklyn & Queens Tr__-No par
Preferred No par

Bklyn Manh Transit No par
$8 preferred series A_ _-No par

Brooklyn Union Gas No par
Brown Shoe Co No par

Preferred 100
Bruns-Balke-Collender___No par
Bucyrus-Erle Co 10

Preferred 5
7% preferred 100

Budd (E (3) Mfg No par
7% preferred 100

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burns Bros class A No par
ClassA vt to No par
Class B No par
Class B Ms No par
7% preferred 100

Burroughs Add Mach__--No par
Mash Term No par
Debenture 100

Bush Term BI gU pre cUs 100
Butte dt Superior Mlning____10
Butte Copper & Zino 5
Butterick Co No par
Byers Co (A M) No par
Preferred 100

California Packing No par

Callahan 21no-Lead 1
Calumet & Heels Cons Cop-25
Campbell W & C Fdy __ __No par
Canada Dry (linger Ale 5
Canada Southern 100
Canadian Pacific, 25
Cannon Mills No par

  Capital Adminia el A 1
Preferred A ... 10

Carolina Clinch & Ohlo Ry_100
Stud 100

Case (J I) Co 100
Preferred certificates 100

Caterpillar Tractor No par
Celanese Corp of Am No par
tCelotex Corp No par

Certificates No par
Preferred 100

Central Aguirre Ass°. -No par
Central RR of New Jersey _-.100
Century Ribbon Mills-No par
Preferred 100

Cerro de Pasco Copper-No par
Certaln-Teed Products._ N0 par
7% preferred 100

Checker Cab 5
Chesapeake Corp No Pa*
Chesapeake & Ohio 25
:Chia di East III Ry Co 100
8% preferred WO

Chicago Great Western 100
Preferred 100

(ChM Ind & Lou1sv tmef - -100
ChM Milw St P & Pac„--No par
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

Chic it Paul Minn & Ora 100
Preferred 100

Chicago Yellow Cab No par

$ per share
3 July 27
414 Jan 5
65 Aug 18
418July 27
714Ju1y 26
46 July 26
36 July 26
2912 Jan 5
4514 Aug 11
7018 Jan 5
2412July 31
5 Aug 1
778 Nov 9
2112July 26
3514 Jan 8
83 Jan 9
612Sept 20
1812July 30
811Sept 20
3114May 14

334July 26
412 Oct 29
1614 Oct 27
1314July 28
184Sept 11
881: Jan 9
3512July 27
954 Jan 5
214 July 24
1618 Jan 9
578 Oct 4
23 May 8
89 Jan 15
1014July 27
55 Jan 13
58 Mar 2
878 Jan 3
9518 Jan 9
934July 26
124 Jan 31
26 July 26
244 Oct 28
Ws Oct 30

1914Sept 17
8 Sept 17
17 Oct 2
88 Jan 8
30 Nov 9
84 Oct 29
44125ept 17
78 May 14
1978 Jan 6
1818July 26
534 Nov 1
78July 25

12 Jan 6
14 July 20
26 Jan 4
34 Aug 6
38 July 28
2814 Mar 27
8218 Jan 4
52 Oct 26
45 Sept 15
11814June 1
4 July 23

312July 27
6 July 20
50 July 30
3 July 26
16 July 25
2 July 26
278 Jan 9
578July 31
158 Jan 26
1 Jan 23
1 Aug 15
12 Jan 2
4 Jan 9
1012July 26
34Sept 19
3 June 29
54 Jan 3
Ili Jan 13
112July 27
138 Oct 26
1384July 26
40 Aug 8
1854 Jan 4

13July27
238 July26
6 July 27
1212July 2
4812July 27
1112 Nov 5
2812 Jan 4
538 Jan 2
2634 Jan 24
74 Apr
70 Jan 6
35 July 26
5878 Aug 16
23 Sept 14
1710 July26
138 July27
1 July 27
613 Jan 18
2212 Nov 7
53 July 27
54Sept 14
82 Mar 31
3014May 16

314 Jan 2
1712 Jan 19
518 Oct 10
34 Jan 4
3918 Jan 5
158 Aug 2
158July 23
172 Nov 3
4 July 23
234 Sept 26
212July 28
358July 26
418July 26
8114 July 28
358July 26
1414July 26
2 July 24
314 July 26
2 July 23
14 Sept 25
4 Oct 2
94 Oct 24

$ per share
Vs Fen 9

1012 Apr 21
70 July 24
934 Apr 23

1814 Feb 6
7712 Apr 20
8478 Apr 20
4012 Apr 25
7334 Feb 5
90 July 14
5414 Feb 16
16 Apr 12
24 Apr 24
3514 Feb 5
552 Mar 13
105 Nov 9
1614 Mar 14
5738 Mar 13
1658 Mar 5
84 Apr 28

1034 Jan 31
16 Feb 5
6434 Apr 21
34N Feb 5
3738 Feb 6
10234 Nov 8
4618 Feb 1
111 June 30
612 Feb 5
3812 Apr 12
10 Jan 22
4334 Oct 31
10512 Oct 29
1934 Apr 28
91 July 6
6814 Nov 7
1514 Apr 24
127 Sept 8
2378 Feb 1
1918 Apr 26
3714 Nov 5
4912 Feb 19
82 Feb 19

40 Feb 5
1614 Jan 30
26 Feb 7
10712July 3
5614 Feb 19
1014SePt 5
8834 Jan 24
91 Oct 27
2814 July 14
2858 Feb 5
1912 Feb 5
3 Feb 9
2014 Nov 9
2478 Apr 21
3712July 18
838 Feb 7
584 Apr 26
444 Aug 27
97 July 21
8012 Feb 6
61 Feb 16
125 Aug 2
1078 Mar 17

938 Feb 5
1413 Apr 24
78 Jan 15
734 Apr 25
44 Apr 25
658 Jan 30
64 Apr 28
1513 Feb 16
6 Feb 21
44 Feb 23
312 Feb 21
21 Feb 23

1512 Feb 20
x1938 Feb 1

378 Feb 9
6 Mar 8
1534 Feb 23
218 Feb 16
314 Aug 8
434 Feb 1
3234 Feb 7
6778 Apr 23
444 Aug 29

134 Jan 23
858 Feb 5
1578 Feb 23
2912 Apr 24
5612 Apr 24
1814 Mar 12
38 Apr 2
1014 Apr 20
39 Apr 20
85 June 19
921:June 23
8634 Fee 6
8412 Feb 6
3418 Nov 9
4478 Feb 5
578 Nov 5
4 Apr 12
2238 Apr 13
3218 Feb 5
92 Feb 3
1238 Feb 19
95 Jan 2
431:July 5
704 Apr 5
35 Apr 5
1612 Mar 16
4878 Apr 21
4858June 18
7 Feb 17
8 Feb 16
512 Feb 1
1178 Feb 19
7 Apr 24
84 Feb 5
134 Feb 6
15 Feb 8
28 Pete 16
978 Feb 5

2834 Apr 24
614 Feb 7
958 Feb 6
8 Feb 6
612 Apr 7
1134 Feb 15
x16 May 18

$ per oh
278
318
6814
338
7,4
44
36
26
4412
5314
2412
5
9
2118
18
75
612
1612
4
2758

334
412
1614
1314
1658
86
2914
9112
214
14
578
23
80
834
55
54
7
8334
934
124
21
23
4438

18
6
16
65
34
634
3334
68
18
1134
613
4
64
104
25
312
38
2534
694
52
41
117
4

31:
6
47
3
16
2
212
418
1
1
114
N
3
1012

34
21
44
138
1N
138
1354
40
1858

12
234
6
121 2
44
1138
2214
414
26
60
70
35
564
15
1718
5b8
N

212
2338
53
511
75
2334

258
1058
518

2912
374
1
112
2
4
234
24
358
412
814
358
1414
2
314
2
tis
34
94

8 per share
14 7
2 912
481: 70
312 94
3N 20
18 8112
15 5134
64 354
3458 8018
50 7954
1612 59
412 26
412 3378
1238 3212
9 3918
60 834
II: 3434

31 84,4
4 938

13 3912

512 164
312 1758
912 60
84 3778
9N 3914
6814 9978
20 4134
6858 10
4 7,4
54 2414
3 11
34 5213
27 100
7 27
45 85
45 7012
312 121:
8214 10114
64 21,4
1314 15
9 334
101s 49,4
2514 82

618 294
34 1914
658 21
53 88
24 50
- -- - -
912 -5112
52 78
18 3712
54 2214
6 30
38 412

258 1458
714 1834
25 38,4
34 94
3534 804
2134 414
64 8312
60 8811
2812 5378
10814 118
134 184

2 12a
234 1958

2012 72
34 978
3 35
1 54
78 5
212 1338
12 5
4 3
1 334
is 2

134 13
618 2078
1 8

94
44 8
1 278
1: 414
14 74
812 43,4
304 80
734 3434

14 214
2 938
2 1814
712 411a
40 45
712 204
14 3512
414 1212
2518 35,2
42 61
5014 7912
3012 103,2
41 8614
512 2934
412 584
12 578
38 438

113 1234
14 41
38 122
2 114
52 100
578 444

1 738
4 304
712 234
1478 5212
2458 49,4

ii 8
12 81:
138 733
2N 1478
8 25
1 1134
111 1838
114 16
2 244
218 1238
512 2514
2 1018
311 1912
278 15
5 6
2 12
els 2238

• Bid and asked prices, no sales on this day. 9 Companies reported in receivership. b Name changed from Amer. Beet Sugar Co. z Ex-dividend.
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New York Stock Record-Continued-Page 3 2957

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS Range Since Jan. 1
NEW YORK STOCK On Basis of 100-share Lots

lull, 1
1933 to
Oct. 31
1934

Range or
Year 1933

Saturday
Nov. 3

Monday
Nov. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Friday
Nov. 9

EXCHANGE
Lowest Highest Low High

$ per share

Low

5 per share $ Per share $ per share $ per share $ per share $ per share Shares Par $ per share $ per share $ per sh
*2634 27 2678 271/4 2738 2778 28 288 28 2834 3,700 Chickasha Cotton 011 10 1914 Jan 8 3034 Feb 5 15 5 34
4618 512 5 518 5 533 51/4 558 5,2 534 5,800 Childs Co No pat 334 July 25 1158 Feb 19 318 2 1018

*13 1412 *13 1312 13 13 *12 1412 *12 1412 10 Chile Copper Co__   25 1014 Aug 9 175  Apr 9 1014 6 2112
331/4 343 3418 3514 3438 3618 35 3618 358 367i 63,700 Chrysler Corp 1 291/4 Aug 7 6038 Feb 23 2614 734 575
191/4 1918 1.91/4 1918 19 1912 1912 1912 1914 1912 2,200 City Ice & Fuel No par 171/4 Jan 5 2438 Jan 30 1412 718 25

*7812 7952 79 7952 7918 80 81 81 *82 83 170 Preferred 100 67 Jan 3 86 Apr 23 633 45 72
*37 44 *37 44 *37 44 *37 44 *37 44  City Investing 100 38 Oct 29 52 Feb 17 38 40 55

1 118 1 118 1 118 1 112 1 118 4,400 City Stores No par 12July 27 21/4 Feb 6 12 14 333
*12 58 12 19 58 % *58 34 % 58 2,300 Voting trust certifs No par %July 24 1 14 Feb 6 % 18 218

*338 438 *4 44 433 438 *413 453 *412 452 100 Class A No par 214July 25 558 Feb 6 2 112 812
*27 434 *273 433 *27 434 *278 434 •28 434  ClassA vtc No par 2 July 20 518 Feb 21 34 84 514
*1318 16 *1318 16 *15 1614 *14 16 *1438 16   Clark Equipment No par 834 Jan 5 2154 Mar 5 612 5 1414
*45 _

-8-
•45 85 *45  *45  *45 C C C & St Louis pref 100 71 Jan 17 904July 26 100 58 58

*77 •77 ___
-4712

*77 ___
-

*7618 
-4-712
 *7618 _

- 
..1- ______ Cleveland & Pittsburgh 50 7012Sept 19 7678 July 17 60 60 65

*4312 4712 *4312 *4312 4712 *4314 *4314 47-12  Special 50 38 Jan 25 4412 Apr 30 31 30 31
*2512 2912 *2512 28 *2512 2912 *2512 30 *2512 30  Cluett Peabody de Co--No par 26 Oct 2 45 Apr 7 22 10 4112
111 111 •111 113 111 111 *112 113 *100 112 20 Preferred 100 95 Jan 17 115 Apr 23 90 90 100
144 14412 145 1468 14678 14914 149 14914 148 149 2,700 Coca-Cola Co (The) No par 9514 Jan 2 1491/4 Nov 7 85 7312 105
*5434 5534 *55 5552 5534 5534 55 55 5512 5512 400 Class A No par 5018 Jan 11 57 Oct 11 4512 44 51
1614 1612 1633 1633 z1618 1638 1612 1678 1634 1712 22,500 Colgate-Palmolive-Peet No par 938 Jan 3 1818 Mar 13 9 7 2238

*9712 98 *9712 98 *9734 98 98 98 98 98 300 8% preferred 100 6812 Jan 8 98 Nov 2 66 49 88
1112 1112 1112 110 12 1212 123  1258 1233 137 10,100 Collins & Alkrnan No par 10 July 26 2812 Feb 19 10 3 26

*74 75 74 74 75 76 76 76 7512 77 290 Preferred 100 74 Nov 5 94 Apr 18 72 633 85
*612 7 *614 7 *61/4 7 *614 7 *614 7   Colonial Beacon 011 No par 5 Aug 28 9 Feb 5 6 51/4 12
*414 412 *412 458 412 452 47 5 434 51/4 1,600 (Colorado Fuel & Iron No par 31's Jan 2 834 Feb 8 27 278 1733

•15 1912 *18 20 20 2212 2112 22 *19 2112 70 Preferred 100 1012 Jan 3 32 Feb 23 9 9 54
*18 20 *18 20 20 20 20 20 *20 22 20 Colorado & Southern 100 18 Aug 4 4038 Feb 1 16 1514 51
*1418 18 *1418 18 13 1414 1334 1512 14 1514 830 4% let preferred 100 13 Nov 7 3314 Feb 9 15 1212 4234
*7 1412 *7 1412 •7 13 *12 13 *12 13  4% 28 preferred 100 13 Oct 25 30 Feb 3 13 10 30
*6814 69 684 69 69 6934 694 70 6912 72% 3,800 Columbian Carbon v t a _-No par 58 Jan 8 771/4 Apr 23 45 2318 7112
*3614 3612 3614 3634 3614 38 *3634 3734 37 3734 1,700 Columb Pict Corp v t o___No par 2112July 26 3952 Oct 16 1718 658 28
77 814 77 818 78 812 8 833 81/4 814 13,400 Columbla Gas & Eleo__No par 633Sept 17 1914 Feb 6 6% 9 281s
64 6512 *64 645 6412 6512 64 6412 *6418 6512 800 Preferred series A 100 52 Jan 5 7834June 21 50 50 83
*5712 59 *5712 59 5712 5712 5712 5712 *5718 59 20 5% preferred 100 41 Jan 1) 71 Apr 24 41 40 7412
2978 3114 3118 313 3114 3234 3214 3234 3218 3234 17,900 Commercial Credlt 10 1833 Jan 4 351/4 Apr 21 1114 4 1914
*2814 30 *29 30 2912 2912 2918 2918 *2934 30 40 7% 1st preferred 25 231 Jan 5 30 July 19 22 1812 25
4978 4978 4958 495* *4958 4972 50 50 4978 5012 1,800 Class A 50 38 Jan 3 5018 Nov 9 32 16 3912
*2812 29 29 2912 29 29 *2812 2914 2914 2914 70 Preferred B .15 24 Jan 3 30 Mar 3 23 1818 2518
105 105 *105 10512 *105 10512 *105 10512 *10514 10512 10 632% first preferred 100 9112 Jan 3 107 Aug 28 85 70 9533
51% 54 53 5414 54 5534 5334 55 5312 5412 14,200 Comm Invest Trust No par 353  Jan 4 61 Aug 16 274 18 4312
1094 1094 *10934 110 10914 10914 *10914 1094 10934 10934 400 Cony preferred No par 91 Jan 3 11014 Aug 9 8412 84 977k

188 1918 191/4 1912 1938 203 197 2058 20 208 27,400 Commercial Solvents Vo par 1534July 28 3634 Jan 30 154 9 5753
114 I% 114 I% 114 138 114 112 13 112 16,900 Commonwlth & Sou No pa 114 Oct 31 38 Feb 6 114 114 618

*3134 32 32 3212 3214 3412 34 35 33 3412 3,100 $6 preferred series No par 2112 Jan 2 5234 Apr 23 1738 1738 6012
*712 014 *712 853 *8 914 *814 914 •814 914  Conde Nast Pub., Inc___No par 5 Aug 2 1338Apr 19 534 3 11
2934 30 2978 30 30 3034 3012 3078 3078 317 13,000 Congoleum-Nairn Inc... par 22 July 26 3178 Nov 9 1612 738 2733
*78 10 •8 10 818 818 .4833 11 838 838 300

_No
Congress Cigar_ No Pa 714 Sept 7 1412 Mar 5 714 612 18

52 5•____ 50 *____ 50 •____ 50  
_ _ - -

Connecticut Ry & Lighting...100 50 Jan 17 61 June 23 50 52 60
*____ 75 •___ 75 •_..,_ 75 • 75 •____ 75  Preferred 100 55 Jan 18 58 Jan 15 50% 5078 5512
*734 8 77 812 812 878 *838 9 812 812 2,200 Consolidated Cigar No pa 5' July 26 1338 Mar 17 514 353 19%
57 57 59 59 *52 59 *52 59 *52 59 100 Preferred 100 31 Jan 5 59 Apr 12 3014 3014 60
*6112 64 .6134 64 *6112 64 *6214 64 *6214 64  Prior preferred 4514 Jan 2 67 Sept 28 4514 31 65
*6112 6478 *6112 6478 *6112 6478 *62 6478 *62 6478  

____-_ ____100
Prior pref ex-warrants__10 49 Feb 13 6018June 18 4514 3812 6234

31/4 312 312 35 312 312 3371 312 *314 312 1,500 Como! Film Indus 1 133July 27 58 Feb 15 158 184 534
1578 1612 1534 1614 1558 1572 1532 16 1512 1572 5,300 Preferred No par 104s Jan 2 1712 Feb 15 734 58 1434
2534 2612 26 2638 26 2714 z2578 2634 257  2634 27,700 Consolidated Gas Co No par 25 Sept 17 4738 Fro 6 25 34 6418
8718 8712 8778 8773 8714 8772 8714 8712 8712 89 2,900 Preferred No par 82 Jan 4 95 July 23 8118 8118 99
I% I% '134 214 Stock 2 21/4 *178 214 *178 2 300 Grasso' Laundries Corp No par 112Sept 18 438 Feb 7 112 1,2 512
77 8 8 81/4 818 81z 838 812 81.4 838 17,700 Consol 011 Corp No par 714 July 26 1414 Feb 13 714 5 1534

*10934 
-- - 

-
..- 

'10934 _ Exchange *10934 111 *10934 
_- - 

_ *10934 _ __
.

___ ___ 8% preferred 100 108 Feb 9 11218 Oct 18 103 9512 108
3 3 314 3,4 3 3 3 3 3 3 600 Consol RR of Cuba pref 100 218 Jan 5 634 Feb 5 21/4 114 1053
34 78 34 73 Closed 34 34 34 34 34 34 2.600 Consolidated Textile No par 12July 26 213 Feb 7 12 14 314

4878 pig 834 878 9 914 914 95* 9 914 2,200 Container Corp class A 20 612 Jan 5 1334 Apr 23 414 11/4 1014
*318 38 31/4 314 Election 318 314 314 353 353 35* 2,300 Class B No 238 Jan 2 538 Apr 18 2 14 412
*512 6 512 512 534 6 6 6 614 614 900

par
Continental Bak class A No par 514 July 26 1453 Jan 24 5,4 3 18,4

1 1 1 112 Day 1 114 1 118 118 118 2,000 Class B No par %July 27 238 Feb 7 54 12 312

*5038 52 5032 5012 *5032 52 *5078 52 5038 5078 400 Preferred 100 4614 Jan 6 64 Feb 9 4614 36 64
5813 5814 5818 5958 5914 60 5938 6038 591/4 60 14,300 Continental Can Inc New 5634 Oct 30 6038 Nov 8 5634

-312614 614 612 612 *6 61 618 652 638 7 1.300
____20

Cont'l Diamond Fibre 5 6 July 26 1134 Feb 6 6 17-18
31 31 3012 3058 31 3134 3138 3153 31 3134 7,100 Continental Insurance 2.50 2333 Jan 6 3512 Apr 20 20 1012 3612
78 78 78 78 78 1 % 1 78 1 3,800 Continental Motors No par 3 July24 238 Feb 21 34 1 4

17 1718 1718 1712 1712 l8'z 1814 1834 18 1812 17,800 Continental 011 of Del 5 1534July 26 2234 Apr 21 1214 472 1958
*4478 4514 4514 4514 45 45 4578 4572 4632 4632 120 Corn Exchange Bank Trust Co 20 4012Sept 18 51 Jan 31 4012

-90%6534 658 66 67 6634 67's 6712 6778 6634 6814 8,400 Corn Products Refining 25 5512 Aug 8 84% Jan 28 5512 lg.%
*14612 155 150 150 •14634 150 150 150 *14634 150 200 Preferred 100 135 Jan 4 150 Nov 5 133 11712 14534

412 45 458 5 434 5 478 478 5 512 3,700 Cot, Inc No par 353 July28 97  Feo 5 314 233 712
3234 3234 3234 33 3312 33'4 3332 3332 3332 3312 2,300 Cream of Wheat Ws No par 28 Jan 3 35 Jan 31 23 23 3912
*1212 1314 1234 1234 13 131 *1314 1334 1378 1414 1,500 Crosley Radio Corp No par 8 Jan 2 1712June 16 7 214 1434
2414 2412 2434 2538 2512 26 26 2614 2534 26 3,300 Crown Cork & Seal Ni* par 1834 July 26 3614 Feb 1 1834 141/4 65
4012 4012 *4012 4113 4118 411 *41 4138 4138 4112 400 22 70 preferred par 3512 Jan 2 4112 Nov 9 32 2412 3312
*6712 70 *6712 70 *66 6958 *6614 70 *6614 70

___ _ _  No
  Crown W'metto Pap 1st pfNo par 47 Jan 9 69 Apr 26 4218 17 54

38 37 4 414 414 438 414 438 412 458 2,300 Crown Zellerbaok v t o_ par 358July 27 658 Apr 27 314 1 812
*1813 197 *19 1953 *19 1938 1912 1912 1938 2012 2,100

__No
Crucible Steel of Amerloa____100 17 July 27 3838 Feb 19 14 9 3712

*40 5373 •41 50 44 44 *45 48 48 48 200 Preferred 100 44 Nov 7 71 Apr 19 30 16 6053
114 114 132 138 132 112 112 112 112 112 1,000 Cuba CO (The) No par 1 Jan 2 313 Feb 9 34 10 433

*412 512 .412 512 *412 512 512 6 534 6 80 Cuba RR 6% pref 100 314 Jan 15 1011 Jan 23 3 21; 16
*578 614 6 6 *578 614 *6 614 6 6 200 Cuban-American Sugar 10 312 Jan 10 97  Feb 8 212 118 1112
*46 48 47 47 *46 48 *45 47 546 48 20 Preferred 201/4 Jan 9 65 Aug 30 1412 10 68
*47 48 4734 4734 *4734 48 4734 4734 4734 48 700

_100
Cudahy Packing 50 37 Jan 2 5233 Aug 29 3518 2034 5912

•1612 17 17 17 1712 1712 1712 1753 1714 1712 900 Curtis Pub Co (The) No pa 1312 Jan 8 29% Apr 12 1312 612 3214
•77 80 80 80 80 80 80 80 80 80 800 Preferred No par 4312 Jan 3 5534 July17 3812 30 66

218 238 218 238 218 238 214 238 238 234 13,400 Curtiss-Wright 1 218 Nov 1 514 Jan 31 2 112 432
638 634 612 634 612 7 612 7 673 734 15.800 Class A  1 514 Jan 3 1214 Apr 2 33, 2 8

*81 8312 *81 8312 81 81 *8034 8312 8012 8034 30 Cushrnan's Sons 7% pref 8014 Mar 6 91 May 1 75 74 9612
*70 7412 *70 7412 *7012 7412 70 7012 571 7412 20

___100
, preferred No par 6812 Apr 6 90 June 19 6812 6012 82

*1212 1312 *1214 1318 13 13 1312 1312 1413 1412 300 Cutler-Hammer Inc No par 11 Jan 4 2112 Feb 21 912 414 21
*6-5* 714 *638 718 *638 718 *638 7 634 634 IGO Davega Stores Corp 6 Jan 10 814 Feb 5 512 153 834
19 191/4 1834 19 1834 1958 19 1933 1913 1934 5,800

.5
Deere & Co No par 1018 July 26 3418 Feb 1 1018 24% 49

1433 1453 145* 1433 145* 1412 1433 1518 14 1458 3,000 Preferred  20 1014July 27 1512 Jan 30 1014 614 1833
*3734 39 3812 39 39 40 3914 4034 40 4112 3,400 Delaware & Hudson 100 35 Aug 6 7312 Feb 1 35 3758 9334
1714 1714 17 1738 175* 1814 1738 1814 1778 187 7,900 Delaware Lack & Western_50 14 July 26 338  Feb 5 14 1714 46
*412 534 *412 5 412 434 *47 5 47 47 500 Deny & Rio (Jr West pref 41/4July26 1314 Mar 28 4 2 1934
71 71 *71 72 72 72 7118 7118 71 71 400

__100
T)etrott Edison 100 63% Jan 15 84 Feb 23 55 48 9112

*4 8 *4 8 *4 8 *4 8 •4 8  Detroit & Mackinac Ry Co 5 Jan 25 7 Feb 6 5 3 912
*4 10 *4 10 *4 10 *4 10 *4 10

__I00
  5% non-cum preferred__ 10 Mar 19 1814June 20 112 112 16

*43 457 4412 4412 4412 46 46 4634 4612 47 1,800
_100

Devoe & Reynaldo A____NO par 29 Jan 6 551/4 Apr 25 20 10 3371
_

•11234----2112
•I1234 _ •11234 . _

-23-14
•11414 ___

-
*11234 _

---
_ .  1st preferred 100 99 Feb 17 116 Sept 5 8912 7914 100

*24 23 2414 23 2314 2314 2314 2334 2:400 Diamond Match No par 21 Sept 17 2811 Jan 16 21 1712 2912
*3118 3112 31 3112 31 31 31 31 3114 3114 900 Participating preferred 25 2814 Mar 27 3412 Aug 21 2758 2618 31
3934 40 40 40 3934 4034 40 41 3912 4012 5.700 Dome Mines Ltd No Par 32 Jan 25 4614June 27 25 12 3912
1334 1334 14 14 1334 14 1312 138 1353 1312 1,800 Dominion Stores Ltd No par 13 Nov 1 23 Mar 10 1418 1012 2633
1778 1818 1734 19 1834 19% 1918 1938 1938 2038 30,600 Douglas Aircraft Co Inc  No par 1414 Jan 2 28,1 Jan 31 1118 1014 1553
13 13 1333 1358 1314 1412 142 1412 1414 141 1,100 Dresser (SRI Mfg oonv A No par 81/4Sept 14 19 Feb 17 814 634 18
.6,4 714
*53 78

614 614
*53 %

738 73,
'58 33

818 818
"s 73

*7 834
*53 7  

300 Convertible class B__No par
Duluth S S & Atlantic 100

5 Sept 14
,8 Jan 15

117s Mar 28
153 Apr 20

338
12

218 1054
1/4 21/4

412 1 *,2 1 •12 1 •i2 1 •12 1 Preferred 100 %Sept 14 21/4 Apr 20 % % 31/4
5 5 51/4 534 512 512 514 512 538 532 1,100 Dunhill International 1 3 Sept 15 1114 Mar 26 3 78 1434

*14 15 '1414 15 147 15 1512 1512 015 167s 300 Duplan Silk No par 1312 Oct 31 23 Feb 16 1312 912 283
*101 115 *10112 115 "1014 115 *10134 115 *10134 115 Preferred 100 100 Feb 9 110 Mar 9 92 8234 95
9214 9234 9214 94 9233 9512 9434 957 95 987s 24,300 DuPont deNemours(E.1.)&Co.20 80 May 16 10378 Feb16 60 3218 9638
12534 12572 126 126 1261/4 12618 12614 12612 *126 12638 800 8% non-voting deb WO 115 Jan 2 127 Oct 8 10414 9712 117
104 104 1034 10334 .10312 105 *10334 105 *10334 105 110 Duquesne Light let pref 100 90 Jan 16 107 Sept 21 65 85 10218
*1912 2212 *1912 23 •1912 23 *1912 23 *1912 23  Durham Hosiery Mills pref__100 21 Feb 7 30 May 4 13 912 1914
512 512 '514 533 514 578 534 534 534 6 1,400 Eastern Rolling Mills____No par 41 July 25 123  Feb 19 312 118 10

105 10512 10558 10714 107 10858 108 10914 10912 11053 6,200 Eastman Kodak (N J)___No par 79 Jan 4 11032 Nov 9 6512 46 8934
*138 14312 *138 14312 •138 14312 *130 14312 *130 1421  6% cum preferred 100 120 Jan 16 147 June 27 120 110 130
*15 1512 1512 1512 1538 1578 1534 16 1578 17 6,300 Eaton Mfg Co No par 121/4July 26 2212 Apr 19 10 318 16
*638 7 7 7 634 7 .64 8 712 71 800 Eltingon &Mid No par 6 Sept 17 1914 mar 6 6

.1-0 -2-7-122314 2334 2334 2438 2334 2434 241/4 2478 2414 2534 27,300 Elec Auto-Llte (The) 6 15 July 26 315  Feb 21 1158
100 100 102 103 10214 10234 10212 103 10378 105 1,330 Preferred 100 80 Jan 5 105 Nov 9 75 75 8812
414 412 458 478 412 434 412 434 412 41 10,200 Electric Boat 3 3 July 26 712 Jan 29 3 1 814
738 738 73 738 733 773 734 734 758 77g 3,900 Elec & lotus Ind Am shares 414 Jan 3 918May 8 212 1 412
352 338 358 352 358 334 334 334 358 334 3,400 Electric Power & Light -Vo par 313 July 26 958 Feb 7 312 318 153*
*812 934 *812 9,2 9 9 91/4 914 933 933 500 Preferred No Par 734.1111y 26 21 Apr 18 734 712 3612
*818 813 8 8 8,4 814 813 813 812 812 1.200 ER preferred  __ Vn par 7 July 27 1934 Feb 7 7 612 3234

• Bid and asked prices, no sales on this day. 9 Companies reported in receivership. a Optional sale. c Cash Bale. z Ex-di 'Idend. I, Ex-rights.
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111011 AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Oct. 31
1934

Range for
Year 1933Saturday

Nov. 3
Monday
Not. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Friday
Nov. 9

for
the
Week Lowest Highest Low HighLow

$ per share $ per share $ per share $ per share $ per share $ per share Shares Par 8 per share $ per share $ Perth $ per share4212 43 43 43 4213 4314 4312 4312 4258 4312 3,300 Elea Storage Battery No par 34 Sept 22 52 Jan 24 34 21 54
*34 78 8 8 78 78 34 1 *34 1 200 /II3k Horn Coal Corp No par 32Nlay 11 172 Feb 21 58 12 4*114 134 *13$ 134 134 134 134 134 "158 134 300 8% part preferred___  50 1 July 26 334 Feb 23 1 53 6•4813 4978 4978 4978 .4834 50 *4834 50 *49 50 100 Endicott-Johnson Corp 50 45 Sept 8 63 Feb 16 45 26 6278

•12612 127 12612 12612 *12614 12712.126 12712 12712 12712 140 Preferred 100 120 Jan 3 12712July 26 112 107 123*31 4 .318 314 *318 333 3 34 *234 318 200 Engineers Publlo Serv____No par 212July 27 834 Feb 7 212 334 14341812 19 18 19 19 19 19 19 1834 1834 900 $5 cony preferred No par 1013 July 27 2312 Feb 6 1018 11 47019 1958 *1812 20 1834 1834 .19 20 19 19 200 $5.ii preferred No par 11 Jan 8 2412 Feb 5 11 11 4973*1912 2112 *19 2012 019 2112 *1912 214 *1912 '204  $6 preferred No par 13 July 28 2512 Feb 5 12 12 55
*514 512 *514 5,2 538 512 0,514 514 514 514 2,100 Equitable Office Bldg_No par 5 July 24 1032 Jan 22 5 612 1338•12 1212 12 12 1158 1218 12 1212 12 1212 1,700 Erie  10C 938Sept 17 2478 Feb 5 94 334 2534
*15,3 1714 *1512 1712 1534 1614 .16 1712 1612 1634 500 First preferred 100 1472Sept 17 2814 Apr 26 1314 412 2913•10 1214 *852 1212 *914 1212 *914 1212 .914 1212  Second preferred 100 9 Sept 25 23 Apr 21 9 212 2314.59 68 *59 68 *59 68 *59 68 *59 88  Erie & Pittsburgh 50 50 Jan 25 60 May 1 50 45 509 94 914 914 538 9'2 912 934 534 534 1,800 Eureka Vacuum Clean 5 7 July 28 1438 Feb 19 638 3 1814
17 1714 1872 1714 1678 1758 1714 1758 1678 1712 4,700 Evans Products Co 5 9 Jan 3 2714 Apr 27 3 72 10.312 3,8 *312 358 352 538 *334 152 *334 458 750 Exchange Buffet Corp___No par 3 July 27 1012 Apr 2 3 312 1112
*12 1 012 I 1 2 134 2 134 134 3,000 Fairbanks Co 25 1 Sept 1 233 Apr 17 1 78 258

.312 44 *4 478 434 912 634 8 634 8 3,400 Preferred 100 334Sept 18 1212 Apr 14 312 1 81410 10 *10 11 10 1014 1014 1014 10 1014 1,600 Fairbanks Morse & Co___No par 7 Jan 8 18 Feb 19 478 213 1114
*48 50 *48 50 50 50 50 5014 *51 52 30 Preferred 100 30 Jan 10 01 Feb 19 25 10 4213
*458 478 438 432 *432 478 *412 478 413 412 200 Federal Light di Trao 15 4 July 27 1114 Apr 3 4 434 1412

*50 53 *50 53 *50 53 *51) 53 .50 53  Preferred No par 344 Jan 12 62 Mar 13 33 33 594
*50 60 *50 60 *50 60 *50 60 .50 60  Federal Min & Smelt Co__100 52 Oct 11 107 Feb 14 52 15 103
*60 70 *60 70 .60 70 *60 70 *60 70  Preferred 100 82 Oct 6 98 July 12 51) 18 74
*34 4 *358 4 *358 34 378 378 4 44 900 Federal Motor Truck____No par 273July 25 834 Jan 30 278 4 1134
24 218 218 218 *214 212 *214 212 212 278 800 Federal Screw Works____No par 2 Jan 13 532 Feb 23 1 34 44114 114 138 138 •114 138 132 138 114 1 14 600 Federal Water Serv A____No par 114 Oct 22 4 Feb 6 114 138 642114 2114 2113 22 2034 2118 2114 2114 2134 2212 1,600 Federated Dept Stores_ _No par 20 Aug 7 31 Mar 6 1814 712 30

*2934 3078 31 31 3114 3134 3134 3178 3152 32 1,900 Fidel Phen Fire Ins N Y 2.50 2334 Jan 5 35 Apr 20 2014 1014 36
__ ____ ____ _

-3-612
____ __ __ _ __ ______ Fifth Ave Bus Sec Corp.__No par 7 Feb 15 11 Jan 3 614 5 953

.2312 28 "234 28 *2313 *2312 28 *2312 28  Filene's (Win) Sons Co_No par 23 July 25 30 June 21 21 9 30
102 102 *100 102 10212 10212 103 103 *10313 10434 50 655% preferred 100 87 Jan 10 108 Aug 9 x85 81 95
•134 14 14 1414 14 1434 1412 1478 1432 1614 5,100 Firestone Tire & Rubber 10 1318 Oct 26 2514 Feb 19 1318 94 3112
7912 7912 7912 7913 7934 80 *7912 80 80 80 1,200 Preferred series A 100 71 Jan 9 88 Apr 21 674 42 75
6212 63 6212 6212 63 63 6312 64 63 0334 2,200 First National Storm ___No par 544 Jan 5 8914July 16 474 43 7034
•18 20 *IS 20 •18 19 1934 1934 2018 22 600 Florshelm Shoe class A_ __No par 15 Jail 4 25 Apr 11 1258 713 18
.338 334 358 358 338 334 334 414 378 418 2,600 /Follansbee Bros No par 2 July 28 1732 Feb 21 2 212 19
•1812 1634 164 1834 1714 1714 1712 1734 .1712 1812 400 Food Machinery Corp No par 1012 Jan 9 21 May 4 1012 612 16
11 11 .1034 1118 1114 1114 1113 1134 1152 1214 1,600 Foster-Wheeler No par 812July 27 22 Feb16 812 412 23

*50 65 *50 65 *50 85 *50 70 *50 70  Preferred No par 55 July 23 80 Mar 16 444 3212 71
*832 9 872 958 914 10 9 934 912 1018 .5,900 Foundation Co No par 61* July 26 1714 Jan 30 614 2 2338
*2314 2312 2312 2312 2318 2312 *23 2314 2332 2358 1,700 Fourth Nat Invest w w 1 1712July 26 2712 Feb 5 1658 1358 2614
1212 1212 1212 1234 1234 1272 1258 13 1234 1334 8,600 Fox Film class A No par 84July 26 174 Feb 26 84 12 19
28 26 30 31 3412 37 .31 32 .31 35 230 Fkln Simon & Co Inc 7% pf--100 20 Aug 16 63 Feb 7 20 12 50
2634 2634 2612 2638 2612 2634 2612 2634 2638 2634 3,700 Freeport Texas Co 10 2112Sept 20 5033 Feb 19 2113 1612 4932

•118 11612 117 117 •11012•117 _ •117 _ 100 Preferred 100 11312Sept 21 16018 Jan 31 11312 97 18013
•1518 1978 *1612 1912 1978 22-38 .1612 2212 *1634 22-12 60 Fuller (0 A) prior pre __No pt, 14 July 20 3313 Apr 26 1212 9 31
.612 74 713 712 834 1012 *838 912 *838 031 160 $6 2d pref No par 5 July 28 1958 Apr 26 5 4 23

112 112 138 138 112 134 158 158 5113- 134 500 Gabriel Co (The) Cl A No par 112July 25 453 Mar 12 118 1 5'49 914 878 84 10 12 10 1018 9 9 400 Gamewell Co (The) No par 473 Nov 5 20 Feb 19 938 6,2 20464 672 *64 634 834 7 74 714 738 712 2,000 Gen Amer Investors No par 552July 27 1112 Feb 6 558 258 12
*7013 75 74 74 *60 83 *7712 83 *7712 83 100 l'referred No par 73 Aug 25 87 Mar 13 6413 42 85
3512 3578 38 36 36 384 3634 37 3678 3714 2,400 Gen Amer Trans Corp 5 30 Aug 9 434 Feb 19 2534 1334 4314
154 154 164 16,2 1832 1634 1652 1758 1714 1814 8,900 General Asphalt 10 12 July 28 2312 Apr 24 12 458 27
712 712 758 773 712 778 8 818 734 8 4,800 General Baking 6 612 Oct 27 1433 Feb 5 612 1012 2073"10114 103 *10112 103 10114 10112 10134 103 10234 103 290 $8 preferred No par 100 May 8 10812 Feb 7 100 9934 10846 632 838 612 Stock 612 658 652 634 613 7 5,800 General Bronze 5 6 Sept 18 1018 Mar 9 5 24 1012*253 3 234 278 3 3 .3 314 3 3 500 General Cable No par 214July 26 812 Feb 1 214 114 1112*412 538 532 533 Exchange •5 6 *5 6 *514 6 100 Class A No par 4l July 27 12 Feb 1 44 214 23
1812 1812 1914 20 •19 2312 19 19 .1932 2312 7(10 7% cum preferred 100 1413 Jan 9 33 Apr 20 14 812 48
.53 5314 5414 5514 Closed 554 564 56 56 5555 5534 1,800 General Cigar Inc No par 27 Jan 2 5712 Oct I I 2414 2114 4853
11812 11812 11812 119 11834 120 *11834 120 120 120 240 7% preferred 100 97 Jan 8 120 Oct 6 90 90 11218 1814 1778 1818 Election 1734 1834 1814 1878 1812 1911 48,500 General Electric No par 1672July 20 2514 Feb 5 164 1012 30141232 1212 124 1212 124 1212 1233 1212 1212 1212 6,600 Special 10 1132 Jan 2 1234 Feb 26 1113 1078 12432 3212 3212 3312 Day 3312 31 3378 3414 34 344 11,300 General Foods No par 28 July 26 3673 Jan 30 28 21 3972

58 5:3 13 53 13 53 12 lz 13 13 1,500 Gen'l Gas & Elm A No par 13 July 24 134 Feb 6 12 12 278 i•13 1413 *1213 13 •1012 15 *1334 15 .1012 14  Cony pref series A____No par 814 Jan 2 19 Mar 13 54 318 1612 I•11 20 *11 20 •11 1712 154 1 514 *11 18 80 $7 pref class A No par 11 July 25 21 Mar 13 634 634 1812 i•1412 20 *12 20 *12 18 .1614 20 *12 17  $8 pref class A No par 13 Aug 8 22 Mar 12 712 5 20 '*6114_-_,.
-583-4

*604 -
-5 18

*6112 _
-5-9-

•(1112 _ -- *6112 
--- 

- ___ ___ Gen Hal Edison Elm Corp 50 Jan 24 6218 Oct 29 394 244 5545834
:

*5712 58 5834 5-834 5813 5834 800 General Mills No par 51 Sept 20 644 Jan 15 51 3513 71*11238 115 *113 115 *1134 11414 *11318 11414 114 11414 200 Preferred 100 103 Feb 27 11$ Aug 1 10012 9212 106122914 2934 2958 30 2914 3012 3014 3078 3012 3112 77,500 General Motors Corp 10 2452Ju1y 26 42 Feb 5 2212 10 3534105 105 105 10518 10434 10558 10534 10534 10512 106 2,200 $5 preferred No par 8934 Jan 0 106 Nov 0 84 6512 95*734 1018 .8 1018 *8 1018 .814 1018 *834 104  Gen Outdoor Adv A Vo par 834 Jan 5 21 Apr 14 84 512 24332 338 *338 4 34 34 33s 338 34 338 700 Common No par 314 Nov 1 652 Apr 20 332 212 10,2•1714 19 *1712 19 17 1712 •174 1812 *1714 1812 300 General Printing Ink No par 1012 Jan 3 2512 Apr 23 1012 34 17.88 90 *0812 90 90 90 90 90 8912 8912 30 $6 preferred No par 734 Mar 10 90 Nov 7 6114 31 822 2 .2 214 24 24 24 212 212 212 600 Gen Public Service No par 2 Nov 2 553 Feb 7 24 2 8,426 26 *25 26 254 2514 254 26 2534 26 800 Gen Railway Signal No par 2312July 27 4554 Mar 3 2312 13,4 4912*75 88 *75 88 "50 88 5.50 88 *50 88  Preferred 100 90 May 2 10112 Feb 2 90 0934 93114 114 138 134 152 14 112 152 *112 I% 5,600 Gen Realty & Utilities  1 1 July 26 358 Jan 30 1 3s ass
1218 124 13 1434 •14 15 *14 15 *14 1434 500 $6 preferred No par 10 Sept 14 2632 Jan 30 10 512 2234•1314 14 14 14 *14 144 15 1514 1434 1434 700 General Refractories  No par 104 Jan 3 2333 Feb 23 812 212 19341212 1212 1212 1312 13 1313 134 1358 134 1312 3,200 Voting trust certifs No par 10 July 26 1912 Feb 21 714 714 1828 28 *26 2812 25 25 .20 26 *20 27 20 Gen Steel Castings pref  No par 1753 Oct 3 4812Mar 15 1752 94 38,21378 14 1378 1414 1373 1438 1373 1414 14 1414 22,700 Gillette Safety Razor No par 812 Jan 6 1418 Nov 7 753 74 20146714 6714 67 6732 6718 8812 6814 6812 6812 6834 5.100 Cony preferred No part 47 Jan 11 6834 Nov 9 4512 4512 75
372 4 44 4l4 414 414 44 438 44 418 1,200 Climble Brothers No par 253July 27 633 Feb 5 24 34 75s•1818 1934 1952 1958 20 21 •2014 2234 .1934 2034 300 Preferred 100 1614 Jan 8 30 Feb 5 1312 514 332278 23 234 2312 2318 2358 2334 2378 2378 2438 5,400 Glidden Co (The) NO par 1552 Jan 4 2832 Apr 20 12 34 20

•104 10412 *104 10412 103 104 10414 10414 10412 10412 340 Prior preferred 100 83 Jan 19 10412 Oct 30 8058 48 9112
414 414 44 412 414 458 44 478 432 412 2.900 (label (Adolf) 5 334July 26 912 Feb 27 334 3 18
1613 1614 1614 17 1653 17 17 1712 1718 1712 6,300 Gold Dust Corp via No par 18 Oct 28 23 Apr 23 16 12 2738

•112 11412 *112 11412 •112 11112 *112 11412 112 11412  $6 cony preferred Vo par 9613 Jan 6 120 Sept 4 9612 9812 105
953 10 952 94 934 1014 10 1018 972 1078 6,300 Goodrich Co (13 F) No par 8 July 26 18 Feb 19 8 3 2112
3734 3734 *3813 3934 39 39 3812 3934 3914 40 800 Preferred 100 3512July 26 6234 Apr 21 2813 9 63
2118 2138 21 2138 2012 2172 2134 2238 2178 2334 24,700 Goodyear Tire & Rubb___No par 1812 Aug 6 4132 Feb 19 1812 04 47,2.69 72 69 72 7034 714 7212 7212 7512 7512 400 1s6 preferred No par 64 Aug 0 864 Feb 19 55 274 8058*44 54 *434 5,4 5 514 514 514 51.4 538 900 Gotham Slit Hose No par 378July 20 1134 Feb 5 372 612 1712*4814 56 50 50 *4814 58 *484 56 .4814 56 10 Preferred 100 4913 Jan 22 7112 Apr 26 4912 41 73
134 134 *134 14 134 134 178 174 134 14 2,200 Graham-Paige Motors 1 112July 26 412 Feb I 112 1 54

*5,3 54 5,2 534 54 614 618 618 413 578 10,700 Granby Cons M Sm & Pr__ _100 412 Nov 9 1333 Feb 16 513 34 1553
5 5 472 5 5 558 514 514 514 5,z 2,500 Grand Union Co tr etre 1 4 Jan 8 884 Jan 31 353 353 105231 31 *31 32 *3112 32 x31 31 3052 31 800 Cony pref series .Vo par 23 Jan 6 40 Apr 24 20 20 3633*2012 2158 no 2112 21 21 22 22 *21 22 300 Granite CRY Steel No par 21 Oct 28 3112 Apr 25 2078 Ills 3042934 30 2934 30 2914 30 30 3012 30 3034 2,400 Grant (W T) No par 28 Sept 17 4053 Feb 19 25 154 3612*1072 11 11 1114 11 1118 114 1118 114 1114 2.000 Glt Nor Iron Ore Prop No par 812July 27 154 Feb 19 74 512 1641473 15 1452 15 1432 154 1434 1512 1434 157* 10,100 Great Northern prof  _100 121* July 26 3212 Feb 5 1214 432 33342714 2714 2752 28 2732 2734 28 2934 2838 2834 6,900 Great Western Sugar No IVO 25 May 14 3514 July9 25 673 414

115 115 *115 116 116 118 116 116 116 116 100 Preferred 100 102 Jan 2 116 Nov 7 99 7212 110
*32 50 *32 50 *32 50 *32 50 *32 50  Greene Cananea Copper 100 18 Jan 10 59 Apr 24 18 853 3014
•14 112 *138 112 132 14 112 112 112 112 400 Guantanamo Sugar No par 34 Jan 2 3,2 Feb h 33 I, 412
•1712 2212 *1712 2212 •1712 2212 .1712 2212 *1712 2212  Preferred 100 714 Jan 16 31 Feb 9 74 5 3712"558 6 512 558 .54 6 .514 6 .54 8 300 Gulf Mobile & Northern.. - -1.00 5 July 25 164 Feb 2() 4 134 1112
•12 14 .12 14 •12 14 *12 14 14 14 100 Preferred  100 12 July 28 3534 Feb 21 12 212 2312•1812 35 *1812 25 *1812 25 .1812 25 *1812 25  gulf Stated Steel No par 1514July 26 42 Mar 13 1514 64 38
•50 62 *50 62 *50 60 *50 81 *50 61 Preferred 100 47 Jan 8 83 Apr 20 2514 1614 64
*224 2514 *22,2 2514 52212 2514 *2212 2514 •22,8 251 1  Hackensack Water 25 2012 Jan 9 2614July 6 1978 15 2512
31 31 *2938 31 *2938 31 *294 3012 *2934 3012 20 7% preferred clam A 25 27 Jan 4 31 Nov 2 26 25 2872552 558 54 6 578 54 552 572 534 614 4,500 Hahn Dept Stores No par 312July 26 814 Feb 15 312 112 958*40 4214 4134 424 *41 43 42 42 42 44 1,100 Preferred 100 2514 Jan 9 5254 Apr 21 18 9 3812

678 714 634 714 .74 74 74 712 2,500 Hall Printing 10 312 Jan 8 94 Feb 14 34 313 1058*6 612 *8 612 *6 64 *5 61 *5 613  Hamilton Watch Co No par 358 Jan 26 1172 Apr 20 34 212 9*45 47 *45 47 *41 47 *41 47 *41 47 Preferred  ._100 25 Jan 15 5312 Apr 25 20 15 35
*9834 100 *9834 100 *9912 100 994 100 9912 0012 30 Hanna (M A) Co $7 pf___.Vo par 84 Jan 8 1014July 21 77 4512 85
*14 1514 1473 1472 15 15 1514 1514 1512 1612 1,500 Harbloon-Walk Refrac___No par 13 July 26 2434 Feb 21 12 64 2512
•___ 100 •____ 100 5-..._ 100 •____ 100 •__ 100  Preferred 100 87 Jan 10 100 Jan 26 82 48 95

534 54 578 54 534 534 55 54 54 514 800 Hat Corp of America Cl A____I 111 July 28 612 Apr 13 112 is 74
•6512 70 *67 70 *6712 70 6712 671 *68 70 20 648 1170 preferred  100 194 Jan 4 69 Nov 2 141. 1514 30Cl', 78 .12 78 •I2 78 .12 78 512 78  Havana Electric Ry Co __No par 12 Oct 8 112 Jan 23 4 32 234
*312 51:: *358 5,2 •34 54 *312 51 312 312 40 Preferred 100 3 Jan 2 812 Apr 19 3 112 64

• ni4 ,,.,A .,alrarl nAnaraa nes ,.la, etn • hla sin vs 0 r,mnanlan rAnnztael In reralvarrah1n n flntInnql •nleN e (14•)1 *MA z Fz-dIvIrl•nd Id 1,v-rloht•
s.
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111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Oct. 31
1934

Range for
Year 1933

Saturday
Nov. 3

Monday
Nov. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Friday
Nov. 9 Lowest Highest Low HighLow

$ per share
234 234
79 79
125 125

*14512 150
*9 11
7112 7112

•12114 124
6834 69
*9612 9712
614 634
*814 834

•360 385
2178 22

5.1k
•50 5312
1412 1412
3 3
4714 4772
*434 5
*9,2 13

872 9
212 222
1512 1534
23 23
*56 59
•834 91
*212 23
26 2624
*50 53
.10633__
3938 -393s
*3 318
*4 418
1418 1418
*1012 1312
5412 53s
*338 418

•1214 13
*234 3
*412 43*
4 4

*28 30
140 140 -

.558 634
2158 2158
3234 33

•125 130
318 318
*214 212
2234 2234

•12612 12738
--__ ----
*214 238
*118 138
873 1
1014 1034
01912 1934
.84 85
*2918 3034
*4212 43
*21 2212
.63 65

878 0
1034 1034
*6314 6718
*522 6

2914 2934
•105 108
*53 54
4858 4918
11718 11718
*130 142
*4714 49

•112 11334
*738 814
•12 1234
*7 754
*1414 15
035 40

158 152
*7 8
.6 718
318 318
1434 1518

•80 85
1658 1634
*912 1014
.312 4
*2034 22

1814 1812
110 110
414 4,4

*3934 48
*57 5818
277s 28
*21 2278
*30 35
•26141 2612
*9 1014
912 912

*12 1258
5.. . 77
.i6.58 1114

318 318
*1414 1434
.6614 6814
1412 1412
2418 2412
*1938 20

•10012 102
10234 10278

•149 152

•19 20
157s 1578

•1322 14
.2058 21
3012 3078
97 97
158 15

•134 178
*34 36

•11934 12334
1812 1818

•11712 120
.1 118
*734 9

•1358 1478
*4112 4212
*12 1212
*68 75
537 3712
*110 ____

_

$ per share
234 318
7818 79

.121 12934
*14512 150
*814 11
73 73

*12114 12312
*6578 69
097 9712
672 7,8
*838 9

*36018 38412
22 2214
.514 512
49 49
*1434 1512
278 278
48 48
*434 5
*912 13

878 918
212 212
1578 16

*22 26
*55 59
*834 91
*212 234
2534 2612
*5112 53
*10638
*3912 -3-9-3-4
*3 318
418 418
14 1414

*1022 1322
*27s 538
*338 5
13 1324
*212 3
*412 458
4 414

02814 30
141 141

534 6
2212 2314
3212 33

*125 130
318 338
.238 212
2234 2318
12612 12612
---- ----
*214 238
138 138
78 1

1034 1078
1034 1978
85 85
*29 3078
43 43
*2012 2212
*60 65
878 918
1034 1034
6314 6314
*512 6

29 29
*105 108
53 53
49 5038
11712 11812
*130 142
*4818 50

.112 11334
•738 934
1212 1212
*7 712
15 15
*35 40

112 158
718 714
6 6
3 3
1518 1512

*80 8412
1638 1678
10 10
*312 5
22 22

1814 1858
111 III
414 414

*3934 48
*57 5912
2812 2878
*2118 2278
*32 35
2618 2614
*9 1014
912 912
1258 13

._ 77
.15% 1114
318 318
1458 1458
67 67
1412 1412
2432 2514
*1938 20

.103 10312
103 103
*148 152

*1918 20
C1614 1814
*13 14
21 21
3078 3114
98 98
158 138
134 3

3514 3514
011934 12334
1818 1822
11712 1171
*1 118
812 812
1412 1412
4134 42
12 1212

.69 7128
3712 3712

•110 -___
____ ____

$ per share

Stock

Exchange

Closed

Election

Day

3 per share
3 314
80 80

*121 12934
150 150
*814 11
7414 7414

*12114 124
69 69
9712 9712
678 778
*838 9

*375 38418
2218 2234
538 558

*48 5172
1412 15
278 3
4712 50
5 5
*912 13

878 938
212 258
1558 1658
2234 23
*56 59
*834 912
*212 234
26 2612
52 52

*10638 __
3938 -3-038
3 318
418 418
14 14

*1012 1312
*412 538
*312 5
13 14
*234 3
458 458
4 414

*2814 29
14114 142

578 57s
2214 23
33 3458

•125 126
318 312
212 212

2318 24
012612 127
---- -_ --
238 238

*118 158
1 1

1078 12
1934 20
85 85
3012 3012
4312 4312
2214 2214
64 64
9 934
1114 1114

.61 6718
.522 6

029 2912
*10512 108
5378 53723
49 5178
116 11734
*130 142
*4818 50

•112 11334
•758 834
12 12
*714 8
15 1538
*35 40

112 122
712 712
*578 6
*312 4
1538 157s

•80 8412
1634 1758
10 10
*312 5
24 24

1812 1878
0109 111

.358 412
*3934 48
*57 59
2818 2834
*2112 2278
*30 35
26 6212
•9 1014
9 938
1318 1338

• 77
1034 1124
*314 338
1412 1412
66 6838
*1412 1434
2518 2512
1958 1958
102 103
10234 104

•148 151

19 1918
16 16
1314 1314
21 2114
3034 3134
98 9912
112 158
212 3
3514 36

•11934 12334
1818 1838

•118 125
118 118
834 034
1412 1412
4114 4212
*1258 1338
7118 7128
3834 3834
110 110
____ _ _ ._

$ per share
,,, 338 338
7934 80

*12514 12934
*14512 150
0814 11
7414 7518
124 124
69 69
*9858 100
712 734
834 834

375 375
2234 2314
512 558

*48 52
1538 1512
3 3
49 4914
*458 434
0912 13

918 938
212 234
1578 1678
*23 26
*55 59
912 912
258 258
2658 267
252 523
810638 .
3958 1612
314 314
418 418
1378 1458
*1012 1312
*412 6
*322 418
15 15
*278 3
478 .5
4 414
29 29
142 14212

614 614
2312 233*
3412 3478
126 126
314 338
212 212
2312 24

*12612 127
____ _-__
•258 -3
112 112
1 128
12 1212
2034 2034
85 85
30 3012
4378 4378
*22 2212
65 65
938 978
1114 1112

*61 6718
6 6

*2914 2912
*105 108
*53 55
5114 5212
11734 11734

.130 142
4934 4934

*112 114
.758 814
*11 1212
714 714
1538 1512

.30 3718
138 214
712 1012
6 6
314 314
1512 1578

.72 8334
17 1734
•814 10
5312 5
25 25

1834 19
0109 110

4 4
03934 48
5812 5812
22858 29
2272 2278

.32 34
2614 2678
*9 1014
*9 918
•1332 1414
 77

11 1114
314 338

01312 14
6814 6834
*1412 1434
2514 2512
*1912 1978

*101 10312
104 10414
151 151

1912 1912
*1612 17
*1312 1378
2114 2114
3078 3134
9934 9934
158 152
238 278
36 36

*11934 12334
1818 1838

.118 125
114 114
10 1188
1458 145
4212 4284
1338 1422

.6978 85
3912 3923

*11014
____ ___

$ per share
314 378
79 79

*12514 12858
*14512 150
*814 11
7414 75

*12114 124
6878 69
*9914 100
a 758 7713
834 914

*36014 390
2312 2558
512 618

.47 51
1558 1578
278 278
4814 4878
458 478
*912 13

9 958
212 234
16 1738
*23 25
05512 55'2
934 10
*258 234
2614 2718
.53 5414

*10638 ____
*4212 45
*318 314
418 414
1312 1418

*1012 1312  
*412 6
418 418
1312 1312
3 318
434 5
4 458
2912 33
142 14314

6 614
2331 2534
35 36

0123 126
314 312
212 212

2338 2378
*12612 127

___
*258 278
*118 134
78 128

1134 1214
*20 2078
85 85
30 30
44 44
2212 2312
*6312 65
918 934
1114 12

*62 6718
*534 6,2

*2914 2912
*105 108  
54 54
52 5514
118 118
*130 142  
50 51

*112 114
8 812
13 13
*7 712
16 1612

*30 40  
112 178
758 814
.533 71e
334 334
1512 1612
072 8334  
1714 1758
10 10
*312 5
*2312 25

1858 1912
.109 110
*358 412
03934 48  
59 59
28 2878
*2114 23
.32 34
21318 2638
*9 1014  
9 1032
1438 1438

.....__ 77
1114 1134
318 31

*1312 1414
6812 6914
1434 1434
2518 2534
20 20
10334 10334
10312 10412

.149 151

20 20
*1714 18
*1312 1414
2038 2112
3078 3178
9812 9812
158 134
238 212
3534 3614

.11934 12334  
1818 1838

118 118
114 114
1014 1014
1412 1412
4218 4212
14 14

*7078 85
3914 3934

 •11014 ----
____ ____

Shares
6,300
1,500
100
10

1,000
20

1,000
200

5,000
1,500
100

6,100
20,600

200
1,300
800

5,900
400

10,300
4,600
10,200

300
20
110
100

6,700
600 

1,400
300

1,500
2,300

10
380
900

1,500
5,000
700

2,300

700
5,800
13,800

100
5,200
500

26,000
100

__  
100
200

1.400
5,100
1,100
190
500
400
400
60

12,500
1,200
100
100

400

300
52,500

620

60

200
300
100

1,200

20,100
2,600
200
600

14,200

16,000
300

60

17,600
20
300

300
6,000

20

5,300

1,800
500

1,200
900
400

8,600
400

11,600
200
400

5,500
100

500
300
100

1.700
24,100

800
1.700

11.200
1,500

10,000
50
500
280
800

1.100
1,600
100

1,100
10 

Par
Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Hahne (G W) 25

Preferred 100
  Hercules Motors No par

Hercules Powder No par
57 cum preferred 100

Hershey Chocolate No par
Cony preferred No par

Holland Furnace No par
Hollander & SORB (A) 5
Homestake Mining 100
Houdaille-Hershey cl A No par

Class B No par
Household Finance part pf..„50
Houston 01101 Tex tern crts_ _100

Voting trust etre new 25
Howe Sound v t 0 5
Hudson & Manhattan__ . ____100

Preferred 100

Hudson Motor Car No par
Hupp Motor Car Corn 10
Illinois Central 100
6% pref series A 100
Leased lines 100
RR Sec etre series A--__1000

Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par

Preferred 100
Inland Steel No par
Inspiration Cons Copper 20
Insuranshares Ctts Inc 1
Unterhoro FlapidTran vie __100

Certificates No par
  Internet Rye of Cent Amer...100

Certificates No par
Preferred 100

Intercont'l Rubber No par
Interlake Iron No par
Interriat Agricul No par

Prior preferred 100
Ito Business Machines___N0 par

Internal Carriers Ltd 1
International Cement__No par
Internal Harvester No par

Preferred 100
lot Hydro-El Sys cl A 25
Int Mercantile Marine___No par
lot Nickel of Canada____No par

Preferred 100
Internal Paper 7% pre? 100
Inter Pap & Pow cl A ____No par

Class B No par
Class C No par
Preferred 100

lot Printing Ink Corp___No par
Preferred 100

International Salt No par
International Shoe No par
International Silver 100
7% preferred  _100

Inter Telep & Teleg No par
Interstate Dept Stores_ . _No par

Preferred 100
Intertype Corp No par

Island Creek Coal 1
Preferred 1

Jewel Tea Inc No par
Johns-ManvIlle No par

Preferred 100
Joliet & Chic RR Co 7% gtd_100
Jones & Laugh Steel pref 100

  Kansas City P & L pf ser BNo par
Kansas City Southern 100

Pre'erred 100
Kaufmann Dept Stores $12_50
Kayser (.1) & Co 5
Kelth-Albee-Orpheum pref__100
Kelly -Springfield Tire 5
6% preferred Vo par

Kelsey Hayes Wheel conv c1A__1
Class B 1

Kelvinator Corp No par
Kendall Co pt pf ser A No par
Kennecott Copper No par
Kimberly-Clark No par

  Kinney Co Vo par
Preferred No par

Kresge (0 8) Co 10
7% preferred 100

Kresge Dept Stores Vo par
Preferred 100

Kress (S II) & Co No par
Kroger Grew & 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% preferied  100
Lehigh Valley RR 50
Lehigh Valley Coal No par

Preferred 50
Lehman Corp (The) No par
Lehri & Fink Prod Co 5
Libby Owens Ford Glass__ No par
Lire Savers Corp 5
Liggett & Myers Tobacco___25

Series B 25
Preferred 100

Llly Tulip Cup Corp____No par
Lima Locomot Works_No par
Link Belt Co No par
Liquid Carbonic No par
Loew's Incorporated No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A ,Vo par
Loose-Wiles Biscuit 25
7% 1st preferred 100

Lorillard (P) Co 10
7% preferred 100

Loutsiana Oil No par
Preferred 100

LoulsvIlle Gas & El A_ '10 par
Louisville & Nashville 100
Ludlum Steel 1
Cony preferred Vo par

MacAndrews Jr Forbes 10
6% preferred 100

Mackay Cos preferred 100

$ per share
114 Jan 2

74 Sept 11
101 Jan 9
12312 Mar 17
514July 10
59 Jan 4
111 Jan 4
4812 Jan 15
83 Feb 16
434 Aug 8
534 Jan 2

310 Jan 4
11 Jan 8
254/ July 26
43 Feb 5
1212July 26
212July 27
3512 Jan 3
45s Oct 30
914 July 26

618July 23
178July 23

1358July 26
2234 Nov 7
48114 Jan 5
7I2Sept 19
258May 19
1938July 26
4912 Oct 26
105 July 16
3414Sept 14
3 July 23
218 Jan 2
512July 26
612May 11
2 Aug 6
212Sept 20
758 Jan 15
214 Jan 15
4 Sept 14
2 Jan 8
15 Jan 8
131 June 2

412July 26
1838Sept 18
2314July 26
110 Aug 31
318 Nov 1
214July 27

21 Jan 4
11534 Jan 13
10 July 27
2 July 23
118July 27
7222 Oct 11

812July 26
9 Jan 13
66 Jan 2
21 Jan 3
38 Sept 19
19 July 27
59 Jan 4
712Ju1y 26
312 Jan 4
2138 Jan 4
538 Jan 3

2434 Jan 29
90 Jan 31
33 Jan 9
39 Aug 6
101 Jan 4
135 Feb 14
45 Aug 1
9778 Jan 3
658July 26
1114 Aug 7
6 July 28
1378 Jan 4
20 Jan 19
114 July28
5 July 28
3 July 28
238Sept 15
1138July 28
6518 Jan 18
16 July 28
10 Nov 2
3 Jan 16
1312 Jan 6

1338 Jan 2
101 Jan 4

212 Jan 6
19 Jan 12
36 Jan 3
2314 Jan 8
20 July 26
30 Aug 30
2214 Jan 4
5 Jan 6
7 July 26
11 May 14
7352June 22
912July 26
212 Jan 8
5 Jan 3
6414July 26
1112Sept 17
2212 Nov 1
1718 Jan 8
73 Jan 8
7412 Jan 8
129 Jan 13

16 Jan 15
1514Sept 12
1112 Oct 16
1818July 28
2078July 28
72 Jan 2
114 Aug 15
1 July 26

3314 Oct 29
11934 Jan 11
1534 Jan 8
102 Jan 26

1 Oct 15
714 Jan 2
13 July 26
3734SePt 18
814July 26
60 Oct 10
30 Jan 5
95 Jan 13
2018 Aug 25

$ per share
634 Feb 15
9678 Apr 23
125 Nov 3
150 Oct 19
1212 Mar 15
8158 July 17
125 July 14
269 Oct 24
101 July 17
1014 Apr 23
13 June 21

.243018July 19
2558 Nov 9
672 Jan 26
54 Mar 12
2934 Feb 5
558 Apr 6
5714June 28
1218 Feb 7
2614 Jan 24

2414 Feb 5
714 JIM 30
3878 Feb 5
50 Apr 26
66 Slay 2
2414 Feb 6
434 Apr 5
2712 Oct 16
7384 Feb 3
11634 Apr 20
4934 Feb 21
678 Feb 5
414 Apr 25
1578Sept 10
12 Aug 27
7 Apr 18
638 Apr 19
2234 Apr 17
578May 4
1114 Feb 19
618 Feb 5
3714 Feb 3
14914 Jan 30

1218 Feb 21
3734 Feb 5
4678 Feb 5
126 Nov 8
918 Feb 7
6 Jan 24
2914 Apr 27
130 June 28
25 Apr 24
612 Apr 20
312 Apr 21
234 Apr 23
2478 Apr 23
25 Apr 21
90 July 13
32 June 19
5038 Jan 26
4534 Feb 15
8412 Apr 9
1734 Feb 6
1638 Apr 20
7218 Apr 24
10 Feb 8

3058July 18
110 Aug 7
54 Nov 9
6832 Jan 30
11812N0v 5
140 Oct 11
77 Jan 23
114 Oct 25
1934 Apr 21
2712 Apr 21
1038 Apr 13
MI Apt 20
3712 Aug 2
412 Mar 12
20 Jan 30
10 Feb 16
712 Feb 16
2114 Mar 14
90 July 20
231/Oune 13
1814 Apr 12
714 Apr 13
41 Apr 26

2234 Feb 5
111 Mar 16
714 Feb 7
55 Apr 4
65 Sept 4
3338 Apr 23
6312 Feb 13
60 Feb 9
3138 Feb 5
1414 Apr 19
1412 Apr 26
20 Feb 23
ill Apr 26
2114 Feb 5
5 Feb 2t
1638July 19
78 Feb 6
2312 Apr 19
4378 Jan 19
24 Apr 23
10334N0v 9
10412Nov 9
151 Nov 2

2612July 18
3131.4 Feb 5
1938 Feb 6
3538 Apr 23
3518 Apr 12
9934Nov 8
3 Jan 31
3 Nov 5

z4434 Jan 17
12812July 13
1912 Feb 5
118 Nov 9
338 Apr 4
2312 Apr 4
21 Feb 7
6212 Apr 20
1912 Feb 20
97 Feb 20
3934 Nov 9
11114 Oct 24
33 May 2

$ per sh
1

65
94
120
514
40
10418
44
8112
4
518

200
712
212
43
1212
212
20
45s
914

618
178
1358
2334
4618
712
238

1938
45
105
26
3
2
512
5
2
3
658
2
4
112
10
12534

4
1838
2314
110
314
214
1434

101
814
2
us
78
678
9
65
20
38
19
40
712
234
1614
4

2034
85
26
3612
87
115
45
9778
638
1114
514
12
18
114
5
212
112
7
55
1552
938
214
12

1014
9914
2
12
2734
19
20
30
1938
418
518
9
73
912
2
4
5834
1112
21
1558
7112
7314
123

1414
1514
1112
1618
1912
66
114
1

3314
116
1434
9812
1
6
13
3412
712
50
21
8758
Ws

$ per share
34 312

65 9712
6912 105

11614 13218
3 17
15 6858
85 11018
3518 72
6434 90
312 1012
214 1012

145 373
418 15
1 634
43 5114
814 38
17s 732
512 383s
612 19
1818 5113

3 1638
158 734
812 5034
16 6018
31 60
412 34
115 412

1-9-18 -7-8- -
105 106
12 457/3
2 912
114 372
418 1334
5 1078
152 7
118 4
414 20
58 412
218 12
7g 538
5 27,2
7534 15324

278 1078
618 40
1338 46
80 11918
222 137s
114 678
634 2314
72 115
212 2134

12 10
14 534
14 4
2 2212
312 14
35 71
1334 2734
2438 5638
934 5912
2412 7178
518 2134
112 87s

12 4038
178 1114

11 32
85 90
23 45
1224 6312
42 10618
115 115
35 91
98 110
612 7s

212 14
258 938
678 1912
8 25
78 618
6 3118
2 8
112 634
318 1558
30 73
738 26
578 2533
1 614
458 30

512 1678
88 105
1 738
10 25
27 4414
1412 3558
30 80
3712 61
1938 4118
3 1012
334 1238
578 27
34 78
858 2734
1 638
212 12
3712 7938
14 2314
434 3738
1558 2213
49 98
4914 9938
121 14018

13 2112
10 3134
634 1934
1014 50
822 3612
35 78,8
112 414
18 512

1914 4434
11312 120
1032 2514
8712 106

58 4
312 29
1378 2534
2114 6712
4 2018
1438 9512
912 3134
74 96
---- ----

• Bid and asked prices. no sales 02 this day. I Companies reported In receivership. a Optional sale. c Cash sale. s Sold 15 days. x Ex-dividend. y Ex-rights.
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2960 New York Stock Record
Sales
for
the
Week

-Continued---Page 6 Nov. 10 1934

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Oct. 31
1934

Range for
Year 1933Saturday

Nov. 3
Monday
Nov. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Friday
Nov. 9 Lowest Highest Low IlighLOW

$ per share
*2412 2578
44 44
*478 5
*1818 1812
*113 178
134 14
113 112
418 414

*413 578
*35 37
2334 2334
*1214 14

$ per share
2412 2458
44 451,
5 5

.1818 1812
178 178
14 1612
*118 178
*414 478
*413 578
*33 37
2378 241 1
*11 1312

$ per share 5 per share
2410 2478
4412 454
478 478
1812 1828
2 212
1613 1912
*113 134
478 478

*412 578
35 37
2334 2418
*11 1378

$ per share
25 2514
x4512 464
434 478
1812 1834
213 212
17 1812
*114 178
538 64
*412 578
38 3813
2334 2478
*1212 14

S per share
25 2612
4512 464
"458 478
*1818 1858
*178 212
*15 1678
*138 2
534 6
*412 578  
*33 3912
2312 24
1212 1212

Shares
5,100
6,900
400
600

1,200
370
100
410

70
3,100
100

Par
Mack Trucks Inc No par
Macy (R ED Co Ins No par
Madison Su Gard v t e No par
Magma Cotner 10
Mallinson (11 It) dr Co-No par
7% preferred 100

:Menet! Sugar 100
Preferred 100

Mandel Bros No par
:Manhattan Ry 7% guar_. 100
Mod 5% guar 100

Manhattan Shirt 25

$ per share
22 July 26
3514Sept 14
253 Jan 2
1512 Jan 17
112July 26
758 Jan 9
1 Jan 8
134 Jan 3
3 July 26
20 Jan 3
1034July 26
1012July 27

$ per share
414 Feb 6
6218 Jan 30
7 Ape 27

z2314June 28
414 Apr 24
3338 Apr 24
334 Jan 23
94 Apr 26
813 Jan 26
3934 Oct 19
293*Sept 10
2038 Feb 1

$ per oh
22
3514
212
1214
1
4
I
1
3
14
1034
1014

$ Per share
1313 4638
2414 6534
158 7
538 1958
78 514
3 2634

14 534
33 94
112 978
12 28
6 20
512 23•112 2 *112 2 *112 2 134 134 •112 2 100 Maracaibo 011 Explor_ __No par 118July 25 338 Feb 17 118 12 45 5 513 54 '518 514 5 54 5 5 1,400 Marancha Corp 5 418 Sept 14 538 Feb 5 418 478 54618 614 618 6,1 6 618 6 618 6 618 1,700 Marine Midland Corp 5 512July 27 9 Feb 6 5 5 111234 34 *34 78 *34 78 *34 78 34 78 40 Market Street Ry 100 53Sept 26 238 Mar 17 4 is 318*214 312 *214 4 *214 4 *214 4 *214 4  Preferred 100 312July 20 814 Apr 24 2 1 414*418 634 418 418 *5 7 *5 7 *5 7 20 Prior preferred 100 418 Nov 5 1214 Apr 24 312 178 8*78 212 *4 212 *78 212 *78 212 *78 212  2nd preferred 100 I Jan 9 414 Apr 24 78 12 312*21 22 20 2038 *20 22 1914 1914 2014 2014 400 Marlin-Rockwell No par 17 July 31 32 Jan 25 12 8 2314

*11 1118 1114 1134 11 1158 1078 11)4 1058 11 6,050 Marshall Field & Co No par 838 Aug 9 1958 Apr 11 838 414 18385,4 5,4 514 514 8414 514 *478 513 538 6 700 Martin-Parry Corp No par 4 July 27 1233 Mar 3 214 12 L732438 2438 2434 254 2534 2613 2614 2634 2614 2714 5,300 Mathieson Alkali Works...No par 2312Sept 15 4034 Jan 24 2313 14 4658*13112
-40

*13112 
--- 

_ *13112 
--- 

_ •132 _ _ *132 _
---

_ _ _ __- Preferred 100 110 Jan 23 135 June 11 10512 10018 1121440 4013 4112 4112 4214 4112 ii14 4113 4124 3,400 May Department Stores 10 30 Jan 2 4438 Apr 23 23 94 33412 412 *438 410 412 413 478 44 478 478 700 Maytag Co No par 418July 26 834 Feb 21 314 118 813*21 2458 •21 24 24 24 *24 25 2418 2418 400 Preferred No par 10 Jan 2 2812 Apr 26 834 34 1514*19 2834 *19 2834 819 2834 *19 2834 *19 2834  Preferred ex-warrants_ _No par 9 Jan 13 2858 Aug 2 8 8 11*7712 78 79 79 *76 79 76 76 *76 77 70 Prior preferred No par 49 Jan 3 9212 Apr 3 27 15 582913 2912 2913 2912 2938 30 2924 2934 301 1 3012 1,200 McCall Corn No par 24 Jan 11 32 Apr 13 22 13 3034712 734 75s 814 7 713 578 7 612 714 56.300 :McCrory Stores elassA_No par 118 Jan 8 814 Nov 5 34 28 47a618 834 634 74 613 718 534 613 6 612 15,700 Class B No par 114 July 24 738Nov 5 118 118 655 5612 5578 57 54 54 46 5214 47 49 2,900 Cony preferred 100 54 Jan 2 57 Nov 5 313 213 21*613 634 *612 634 634 634 678 678 7 7 400 McGraw-Hill Pub CoNo par 4 Jan 4 1012 Apr 21 4 3 8184414 4438 4418 4412 44 4512 4458 4538 4434 4513 4,100 McIntyre Porcupine Mines____5 3812 Jan 25 5012June 19 2858 18 483890 90 9014 9414 9113 9414 9412 95 93 94 4,000 McKeesport Tin Plate_No par 79 July 28 95 Nov 8 6714 4418 9534658 658 658 658 678 7 628 718 658 7 5,000 McKesson & Robbins 5 414July 26 918 Apr 10 312 134 1312.2812 30 *29 30 2834 2913 2913 2912 30 3018 1,100 Cony pref series A 60 1178 Jan 2 3412 Apr 27 913 358 2594 934 958 934 958 10 912 978 913 1034 16,400 :McLellan Stores No par 1 Jan 6 1212 Oct 10 24 14 338*75 8118 *75 80 *75 100 7512 7612 *77 82 400 8% cony pref ser A 100 94 Jan 2 7612Nov 8 6 218 2278*3358 3418 3418 3414 3414 3412 3412 3434 3412 3512 1,800 Melville Shoe No par 26 Jan 2 39 June 28 1712 834 2884434 434 5 5 5 5 5 514 5 5 1,300 Mengel Co (The) 1 312July 26 11 Jan 22 313 2 20*26 32 *2612 32 28 28 29 29 *2914 32 20 7% preferred 100 24 Sept 26 52 Apr 19 24 22 57

*20- - - 
.

27 27
*20 

-27 27/3-1
*20 _ .
27 27-12

*20 _
27 -2-7- 38

'20 _-
--2714 28

_ _ _ ___
2,600

Merch AC Min Transp Co_No par
Mesta Machine Co 5

28 Sept 18
164 Jan 4

3334June 13
3034 Oct 6

28
14

- -- -
17 li*2638 2634 2638 2634 *2612 27 2634 2634 '2612 2634 400 Metro-Goldwyn Pict pref.._ .27 21 Jan 5 2034May 22 18 1312 22*3 318 318 318 314 *314 338 *3 333 900 Miami Copper 5 3 July 26 612 Feb 16 3 158 934*1013 1034 1012 1031 1058 1078 1078 1118 11 1118 2,200 Mid-Continent Petrol 10 918July 26 1434 Feb 5 918 334 16*814 858 818 828 *834 9 858 853 834 918 700 Midland Steel Prod No par 612July 26 2178 Feb 19 612 3 173449 49 50 50 *5112 55 53 53 54 54 120 8% cum 1st pref 100 44 Oct 2 8514 Apr 21 44 26 72*5318 5712 *5518 5712 *5638 57 57 571 5878 59 600 Minn-Honeywell Regu_ __No par 86 Jan 4 60 Sept 21 2058 13 36383 3 3 3 3 34 314 338 314 312 7,400 Minn Moline Pow Impl __No par 178July 26 578 Jan 30 112 78 534203* 2038 *1814 2322 *21 25 22 22 *24 25 200 Preferred No par 1512July 26 3534 Feb 1 15 6 30'14 33 14 38 '4 14 38 3 038 12 400 :Minneapolis dr St Louls____100 14July 30 138 Mar 28 '4 is 214.78 114 t711 114 *78 114 *7g 114 1 1 100 Minn St Paul & SS Marie_ 34 Oct 26 358 Feb 6 34 12 578• 114 2 *1 2 *118 2 '114 2 *114 2  

_100
7% preferred 100 134 Jan 8 518 Apr 2() 14 34 8,2*2 313 *218 3,2 *218 314 *2 27 *2 3  4% leased line ctfs 100 178 Oct 24 713 Mar 10 178 213 1413 I6 618 613 614 Stock 534 638 618 61 614 634 6,700 Mo-Kan-Texas RR No par 438July 27 144 Feb 5 438 534 174 11114 1414 14 14,4 14 15 15 1538 1414 1512 2,400 Preferred series A 100 i34 Sept17 3438 Feb 6 1314 1112 3753 I*214 213 214 214 Exchange 218 214 214 214 214 214 600 :Missouri Pacific 100 2 July 26 6 Feb 5 2 118 1014333 312 *312 334 338 334 334 378 384 378 1,200 Cony preferred 100 314July 24 934 Feb 7 314 158 15,4•1312 1458 1453 144 Closed 15 15 15 15 15 15 900 Mohawk Carpet Mills 20 1212 Jan 4 2238 Apr 21 11 7 2255 5,514 5512 5512 56 58 5718 5778 57 5758 4,000 Monsanto Chem Co 10 39 May 14 58 Nov 7 39 25 832758 28 2758 2814 Election 2758 29 2814 29 2838 2918 54,100 Mont Ward dr Co Ino____No par 20 Aug 6 3558 Feb 15 1514 858 287855 55 *54 55 55 55 *5438 5512 5438 5518 600 Morrel (J) & Co No par 37 Jan 4 5518 Nov 9 3478 25 56*6612 68 '5614 68 Day *67 6712 '5614 83 *5614 83 ,  Morris & Essex 50 68 Jan 11 71 Apr 18 5514 4912 6412 58 513 58 12 12 13 58 *12 58 1,600 Mother Lode Coalitton_ par 13 July 17 138 Feb 8 13 18 218*878 1212 *884 1212 *812 1213 *9 1212 *9 1212  

_No
Moto Meter Gauge & En 1 8 July 27 12 Feb 21 134 14 8781978 21 2012 2114 20 2112 21 2134 21 234 8,800 Motor Products Corp___ _No per 1514July 27 4434 Feb lb 1514 734 3631*734 8 734 8 778 8 818 814 818 9 5,100 Motor Wheel 5 858July 28 1612 Feb 16 614 113 114'7,4 713 712 812 87/8 834 812 812 834 938 2,700 Mullins Mfg Co  No par 514 Jan 12 1558 Apr 23 378 113 103427 27 28 314 30 3114 31 3112 31 3478 1.400 Cony preferred No par 1218 Jan 12 46 Apr 21 10 5 25*14 15 15 15 15 1534 16 16 15 15 1,200 Munisingwear Inc No oor 13 Aug 10 2514 Apr 13 10 5 1833414 458 458 478 478 518 514 558 538 634 30,600 Murray Corp of Amer 10 378July 26 1158 Feb 16 358 158 11,2*2312 24 235* 2353 2310 2334 2334 2334 *24 25 500 Myers F & E Bros No par 14 July 26 24 Oct 4 1312 8 20,21414 1413 1458 15 144. 1518 15 1518 1458 1553 9,900 Nash Motors Co No par 1258July 26 3214 Jan 30 1258 114 27*20 24 *20 24 *20 2378 *20 2378 *20 2378  Nashville Chatt dr St Louis __100 2012 Oct 2 46 Jan 24 2013 13 57434 5 *414 478 478 478 434 478 478 5 900 National Acme i 318July 23 878 Feb 23 3 118 734•558 6 "558 6 *53* 6 6 6 614 612 900 National Aviation Corp.__No par 514Sept 14 134 Jan 31 514 938 104*658 7 6 612 678 678 7 7 7 718 1,200 :National Bellaa Hess prer___100 314 Jan 6 1234 Mar 19 314 114 9782634 27 27 2738 2678 2758 2714 2758 2714 2712 12,400 National 131scult 10 2578 Oct 1 4912 Jan 16 2578 3112 605813814 13814 *139 141 •13912 141 142 142 *141 144 900 7% cum prof 100 131 Jan 3 14812July 23 12912 118 14516 1614 1638 17 1658 17 164 1678 1612 164 6.500 Nat Cash Register No NI 12 July 26 2358 Feb 6 12 518 2341614 1612 1612 1634 1612 17 1634 17 1634 1718 14.600 Nat Dairy Prod No par 13 Jan 4 1834June 9 11 14 1012 2534314 3.38 338 353 314 353 273 338 3 314 19,200 :Nat DepartmentStores_No par I Jan 9 378 Oct 22 12 18 2122410 2514 2538 2712 2714 2818 2434 2758 24 26 6.020 Preferred 100 5 Jan 17 2818 Nov 7 3 114 102238 2234 2238 23 2238 2314 2212 2314 2238 23 47,800 Nat) Distil Prod No par 16 July 26 3153 Feb 1 16 2078 3353*2112 2418 *2112 2414 *2113 2418 '2214 2438 *2214 2438  Nat Enema & Stamping ___No par 1612 Jan 5 324 Apr 24 10 5 1938'14778 150 •145 14913 0148 14912 14934 14934 15034 15034 400 National Lead 100 135 Feb 10 163 July 14 100 4314 140*138 14112 *138 142 14118 14118 0140 14318 *140 14318 100 Preferred A 100 122 Jan 16 145 July 18 122 101 1285311234 11234 11234 11234 11214 11214 11234 11234'11212 11234 100 Preferred B 100 10012 Jan 9 116 Aug 7 9934 75 1091$778 8 x778 8 734 84 734 8 8 8 4.500 National Pow & Lt No pa 6* Sept 17 1512 Feb 6 678 678 2012•138 2 *138 134 *138 2 *118 134 *118 2  Nat Rys of Meg 1st 4% pt___100 I May 16 218 Apr 4 4 18 312*38 12 12 , 2 .12 58 .12 58 •12 58 100  100 38 Jan 5 1 Mar 7 4 is 1383812 39 3814 39 3814 3914 3813 3914 3813 39I 6,400 National Steel Coto 25 3412Sept 25 5814 Feb 5 33 15 55181018 1018 1013 1118 1038 11 1158 1158 111 1 1134 1,500 National Supply of Del 25 10 July 26 2118 Apr 24 94 4 285840 40 40 40 839 41 39 39 *3758 41 130 Preferred 100 334 Jan 4 60 Apr 23 33 17 6014*1018 11 *1014 1012 1013 1012 1058 1058 1058 1058 500 National Tea Co No par 9 July 26 1834 Feb 1 9 612 27•1913 21 *1934 21 *204 21 21 21 *2014 2113 100 Neisner Bros No per 812 Jan 4 3014 Apr 13 4 112 1212*39 40 *39 4012 4018 90,8 4014 4012 4013 41 700 Newberry Co (J J) No par 31 July 26 4973 Apr 10 15 ---- --.103 110 *103 110 •103 110 "105 110 *105 110  7% preferred 100 100 Apr 3 10814 Aug 21 80 - - - -

-538
•7 19 *7 19 *7 19 7 7 *6 7 40 :New Orleans Texas & Mex _ .100 6 July 26 25 Feb 21 53$ If*634 7 634 634 86)2 7 638 612 612 658 1,100 Newport Industries 1 512Sept 18 13 Mar 6 5 138 11341912 1912 1913 1934 1934 2012 21 21 2078 2112 1,400 N Y Air Brake No Par 1112JuIY 26 2434 Feb 7 1112 618 23,22012 2078 2058 2114 20.8 22 2118 22 21 2238 37,200 New York Central No par 1838 Aug 6 454 Feb 5 1838 14 5812*11 12 11 11 12 12 •11 12 "II 12 200 NY Chic & St Louts Co 100 9 July 26 2678 Apr 24 9 218 275818 18 18 18 18 18 1858 19 19 20 1,000 Preferred series A 100 16 Sept 17 4314 Apr 23 1414 253 34,4*213 312 234 234 *3 312 *253 310 •212 3'2 100 New York Dock 100 258July 31 814 Mar 19 258 234 117$.614 9 *7 9 *714 9 8678 9 712 734 200 Preferred 100 5 July 26 20 Mar 13 5 6 22*116 120 *116 119 *116 119 *116 120 *116 120  NY & Harlem 60 108 Jan 2 139 Feb 1 101 100 1584*113 125 *113 125 •113 125 *110 125 *110 125  Preferred 50 112 Sept 27 120 Sept 1 112 99 12628 38 838 12 *38 12 *38 12 *38 12 200 :N Y Investors Inc No par 38Sept 14 14 Feb 7 38 38 234

____ -_-- ___ ---- ---- ---- ---- - -- 
- 953

---- ---- -- N Y Lackawanna & Western.100 83 Feb 7 96 June 16 7813 754 808,2 8,4 i 858 914 9 9 912 6,600 NY NH & Hartford 100 818 Nov 1 244 Feb 5 9 1118 3441278 13
_

1278 1312 1312 1334 1312 14 1338 14118 4,300 Cony preferred 100 12 Nov 1 3758 Feb 5 14 18 56614 614 644 51, 5 514 5514 512 .538 6 900 NY Ontario & Western 100 412Jul7 27 1138 Feb 5 413 712 15534 78 *34 78 34 34 *34 1 *34 1 100 NY Railways pref No pa 58 July 23 134 Jan 16 58 18 312•1158 12 12 12 1218 1234 1214 1234 *1212 124 1,300 NY Shipbldg Corp part stk__1 912July 26 2278 Feb 1 918 134 2213•7613 7813 '7612 7812 *7612 7812 7838 7812 *75 7833 30 7% pref-**ed 100 72 July 26 8934 Apr 13 6913 31 90.80 85 .80 83 •80 83 *80 83 80 80 10 N Y Stearn 26 prat No par 80 Nov 1 9912 Apr 10 70 70 1014*9212 95 9212 9212 9212 93 9234 93 9212 9234 140 57 1st preferred No par 90 Jan 15 10978May 26 83 83 1103378 344 3418 351g 3412 355* 3414 35 3414 3458 9,700 Noranda Mines Ltd No pa 3118 Oct 31 4578 Aug 9 25 1738 384*114 213 *158 213 138 138 134 134 •112 214 300 :Norfolk Southern 100 l's July 23 418 Apr 20 1 13 478•165 170 '165 170 16712 16712 16712 1671 *16712 170 210 Norfolk dr Western 100 161 Jan 5 187 July 16 138 11112 177•98 99 99 99 99 99 9814 99 98 98 270 Adjust 4% pref 100 82 Jan 8 100 June 9 77 74 87121234 13 1258 1314 1234 1314 1258 1338 1238 13 19,300 North American Co No par 1134Sept 17 2514 Feb 6 1134 1214 3611*39 40 39 39 *3812 40 40 4O3 3913 4013 900 Preferred 60 34 Jan 9 45 Apr 20 31 31 46314 314 313 314 3 338 318 314 318 333 2.800 North Amer Aviation 1 258July 26 834 Feb 1 258 4 9*64 65 65 65 '6013 6412 *6012 65 6418 6418 300 No Amer Edison pref___No par 4712 Jan 4 7418 Apr 26 39 39 79•634 753 *673 758 758 758 *7 8 '7 8 100 North German Lloyd 718 Nov 1 16 Feb 27 74 - -
-76-12

*87 -___ '87 *87  *87 _ _ _ - *87 _ _ _ ------ Northern Central 50 81 Mar 10 88 July 18 71 i66

• 111d and asked prices, no sales on this day. I Companies reported In receivers/0p. a Optional sale. c Cash sale. 8 Sold 15 days. z Ea-411v1 lend. y Ex-rlghte.

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



New York Stock Record-Continued-Page 7 2961

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Oct. 31
1934 

Range for
Year 1933

Saturday
Nov. 3

Monday
Nov. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Friday
Nov. 9 Lowest Highest

$ per share

Low Low

$ per sh

High

$ per share$ per share I Per share $ per share $ Per share $ per share $ per share Shares Par $ per share
1814 1838 1734 1834 1778 1938 1878 1934 1838 2014 10,000 Northern Pacific 100 1412July 31 3614 Apr 20 1412 958 3478

*38 4012 *38 4012 .38 4012 *38 4012 *38 4012  Northwestern Telegraph 50 33 Sept 13 43 Apr 26 33 2634 43
.134 178 178 14 2 218 2 214 214 214 1,100 Norwalk Tire & Rubber _.No per 158July 27 412 Feb 19 158 158 54
.32 38 .32 38 .32 38 *32 38 .32 38  Preferred 50 30 Aug 13 4014 Sept 5 30 29 36
914 938 914 94 914 10 934 978 958 978 6,700 Ohio 011 Co No par 8I2July 28 154 Feb 5 812 434 174
278 278 258 278 234 3 318 314 314 314 2,100 Oliver Farm Equip No par 2 July 25 7 Pb 5 2 vs 84

.13 1414 1358 1338 1412 1412 1412 1512 1478 15 1,300 Preferred A No par 9 July 27 274 Feb 5 9 314 3034
*412 434 458 434 478 5 5 5 5 512 2,500 Omnibus Corp(The)vte No par 358July 27 638July 9 34 134 834
*794 88 *7912 88 .7912 88 *80 88 .80 88  Preferred A 100 83 Sept 26 05 Jan 3 78 64 95
*9 938 .9 958 912 934 912 912 94 10 600 Oppenheim Coll & Co -No par 518July 27 144 Mar 31 518 212 15

.1314 1312 1338 14 1334 1414 1358 14 1334 15 5,700 Otis Elevator No par 1314 Oct 26 19344 Feb 18 1134 1018 2514
*100 103 .100 103 .100 10112 10112 10112 10112 102 140 Preferred 100 92 Jan 18 10212 Aug 22 92 9312 106

414 414 412 478 478 478 434 478 *412 478 1,200 Otte Steel No par 358July 27 8 Feb 19 3 14
934•1458 1514 1514 1514 *1578 20 164 17 1512 1618 400 Prior preferred 100 9 Jan 2 25 Feb 20 712 214 2134

*35 3812 •35 3812 *35 3812 .35 3812 *35 38,2  Outlet Co No par 30 Feb 5 45 Apr 5 28 22 42
.115 _
80 16

•115 .
8012 Iii

.115 _ *115
8034 8112 8112 1- 112

*115 
-81

_ _
-82

_ _ _ __
3,100

Preferred 100
Owens-Illinois Glass Co 25

97 Jan 23
60 Sept 17

114125lay 19
94 Jan 30

97
60

100
3112

105
9634

.14 212 *112 314 *158 314 *158 314 .02 314  Pacific Coast 10 2 Jan 4 63854a5' 14 2 1 7
4 418 4,4 512 512 512 .412 512 .412 512 210 1s1 preferred No par 334 Jan 19 1114 Apr 20 334 158 10
*214 434 212 212 212 3 .212 434 3 3 150 2d preferred No Par 2 Jan 3 611 Mar 14 2 1 7

1614 1638 1614 1612 1512 1612 1534 16 1514 1512 8,200 Pacific Gas & Electric "5 1238 Oct 4 2312 Feb 7 1238 15 32
2514 2534 2578 2614 253* 2618 25 2538 2412 25 3,900 Pacific Ltg Corp No par 2034Sept 17 37 Feb 7 2034 22 434

*2012 21 2018 20,4 204 2018 •20 21 20 2018 700 Pacific Mills No par 20 July 27 34 Feb 5 19 6 29
73 73 75 75 75 75 *73 75 75 75 150 Pacific Telep & Teleg 100 71 Oct 30 8512 Mar 13 69 65 9434

*105 115 .107 115 *110 115 *10812 115 .10812 115 6% preferred 100 103 Jan 3 116 June 22 9914 9914 11112
634 63 *612 7 7 7 678 672 634 7 600 Pac Western 011 Corp_ ___No par 512 Oct 4 84 Apr 25 512 534 912358 358 358 358 334 358 334 358 334 20,300 Packard Motor Car No par 2g July26 658 Feb 23 0234 134 878_

•1034 1114 .1034 1114 *1034 1114 *1034 1114 *1034 1114  Pan-Amer Petr & Trans  5 1034 Jan 9 1112 Jan 30 814 8 14
.19 21 *19 21 *19 21 21 2114 .19 22 200 Park-TlIford Inc 1 17 July 26 3512 Feb 6 1658 6 3638
*58 34 12 4 *12 58 12 4 34 1 1,500 Parmelee Transporta'n___No par 12 Nov 5 2 Feb 5 4 4 3
34 34 78 78 1 1 1 1 78 78 600 Panhandle Prod & Ref___No par 58July 24 212 Apr 6 14 38 414

.7 9 9 9 9 9 11 11 1012 1012 130 8% cony preferred 100 7 Oct 30 2112 Apr 6 7 534 20
378 418 4 414 418 438 414 418 418 438 21,100 :Paramount Public ctfa 10 114 Jan 2 578 Feb 16 14 is 212
314 338 34 338 312 312 3,2 35* 312 312 7,100 Park Utah C hi 1 212July 26 878 Feb 15 2 34 414
118 14 114 114 114 114 114 114 114 138 6,500 Pathe Exchange No par 12July 27 414 Mar 2 12 14 2,2

1312 1312 .124 13 1212 1312 *1234 1314 13 1338 1,100 Preferred class A No par 1012 Jan 4 2434June 12 438 114 1414
1234 1234 .1234 1318 13 1314 1278 1314 1318 1338 1,900 Patine Mines & Enterpr  No par 1212Sept 18 2112 Jan 2 1212 538 25
•138 158 .138 112 112 112 *138 112 138 112 500 Peerless Motor Car 3 114 Oct 4 478June 5 114 34 94
57 5714 57 57 5712 5712 5712 5712 5712 5814 2,800 Penick & Ford No par 445*Sept 17 64 Jan 30 4458 x2512 6034
6614 6634 6612 67 6612 6814 6714 6814 6734 6812 6,900 Penney (J C) No par 5112 Jan 4 6858 Oct 25 3512 1914 58

•106 - _ .106 _ __
-332

•106 .. _ 0106
-314

_ _
-i'2

.106 . __
-338

___ __ Preferred 100 10512Mar 8 10812May 16 103 90 108
312 132 *212 *212 312 *2'2 200 Penn Coal & Coke Corp 10 178July 27 514 Apr 26 14 34 952
358 378 378 438 4 458 414 412 418 458 6,300 Penn-Dixie Cement No par 278July 26 734 Feb 5 234 34 912

.14 16 1514 1514 15 1734 17 17 1712 1912 1,100 Preferred series A 100 1214 July26 32 Apr 24 10 418 32
2214 2212 2214 2234 2238 2338 2238 2314 223* 2312 11,900 Pennsylvania 50 204 Sept 15 3778 Feb 19 2018 1334 4214
58 58 6014 6014 .57 60 *5812 61 60 64 360 Peoples Drug Stores No par 21 Jan 9 64 Nov 9 21 1034 32
110 110 .110 112 .110 112 .110 112 .110 112 20 Preferred 100 86 Jan 19 11214 Oct 20 80 65 87
21 2112 2214 2214 2134 2238 2134 2214 2112 2214 1,600 People's 0 L & 0 (Chle) 100 20 Nov 1 4374 Feb 6 2012 25 78
.212 412 *212 418 *212 41 .212 41 *212 418  Peoria & Eastern 100 2 Sept 19 8 Feb 17 2 74 g
•1538 17 .1458 1934 •1458 1934 •1458 1934 *1458 1934  Pere Marquette 100 12 Aug 7 38 Apr 24 12 378 37
.24 2912 .24 2912 .2212 2912 *2212 2912 *2212 2912  Prior preferred 100 18 Jan 13 5112 Apr 23 1412 6 44,2
.19 30 .19 30 *1714 30 *1712 30 .1712 30 Preferred 100 1318 Aug 7 43 Apr 23 12 412 3812
15 15 .1434 15 15 15 15 15 15 15 400 Pet Milk No par 914 Jan 3 1514 Aug 27 914 612 1514
838 838 878 878 878 9 9 9 9 9 3,100 Petroleum Corp of Am 5 814 July27 1414 Feb 3 814 458 15
1358 14 1378 134 1358 141 1414 1434 14 1412 12.500 Pbelpe-Dodge Corp 25 134 Sept 17 1878 Apr 26 1134 412 184
*30 31 31 31 3012 307 •3058 311 .30 3038 300 Philadelphia Co 6% pref 50 2414 Jan 2 37 Feb 9 2112 2112 36

....__ 55 55 55 •___ 56 •__ 56 •____ 56 100 36 Preferred No par 49 Jan 12 6434 Feb 17 3814 3814 62
.2 238 2 2 Stock *2 258 .2 258 *2 258 100 Philadelphia Rap Tran Co_ ___50 2 Nov 1 6 Apr 25 2 2 578
*5 534 *5 534 54 534 *5 57 .5 578 200 7% preferred 50 44 Jan 12 18 Apr 24 3 3 10
*458 44 434 5 Exchange 434 518 5 5 478 5 4,800 Phila & Read 0 & I No par 314 Jan 4 634 Feb 21 234 212 912
3258 3258 33 3518 3518 3658 35 3614 3558 3618 15,500 P1211119 Morris & Co Ltd 10 1112 Jan 3 3658 Nov 7 1018 8 144•712 9i2 •738 10 Closed .8 10 .74 10 .74 10  Phillips Jones Corp No par 7 July 27 21 Apr 2 7 3 1634
*4914 5934 .4914 5934 .5014 5934 .4914 5934 *4914 5934  7% preferred 100 48 Aug 14 744 Apr 7 48 35 35
144 144 1434 154 Election 1478 1538 15 1512 15 154 11,600 Philips Petroleum No par 134 Oct 18 x2034 April 11 434 1834
*412 512 •45 51 .412 5 5 558 *5 6 300 Phoenix Hosiery 5 412July 26 1312 Feb 3 412 14 174

.40 50 .3134 50 Day .40 50 *4014 50 *4014 50 Preferred 100 50 Jan 27 64 Mar 3 44 25 72
4 4 78 1 4 1 78 1 4 1 11,400 :Plerce-Arrow Mot Car Co 5 34 Oct 31 611 Feb 19 34 3 74
*12 4 *13 4 12 12 12 1., 12 12 500 Pierce 011 Corp 25 12July 24 14 Jan 30 12 4 14
•5 6 .5 6 .5 6 •5 55; .5 558  Preferred 100 5 Aug 24 1034 Feb 14 5 378 1378

78 1 78 7 4,28 1 *78 1 1 1 700 Pierce Petroleum No par 7s Oct 31 2 Feb 8 4 58 231
•29 2914 2914 2912 294 2934 2934 2978 2934 3014 2,000 Pillsbury Flour Mills No par 1812 Jan 8 3014 Nov 9 18 938 2878
*7812 8218 .78 8218 *794 8218 .7912 8218 *7912 8218  Pirelli Co of Italy Amer shares_ 7014 Jan 22 87 Sept 19 5378 3338 75*9 1012 *84 10 .878 10 .914 1012 10 10 200 Pittsburgh Coal of Pa 100 712July 26 1812 Feb 19 712 4 23
.30 31,8 .30 3118 .30 3018 .30 3018 30 30 100 Preferred 100 30 Jan 8 4212 Feb I 30 17 48
•116 170 •-___ 170 •168 170 167 167 167 167 80 Pitts Ft W ,42 Chic pref 100 14112 Jan 15 113812 Aug 13 14114 134 150
558 558 558 A 534 578 572 572 572 64 1,000 Pittsburgh Screw & Bolt__ No par 4I2July 26 1138 Apr 4 418 14 1114.20 2312 .174 21 21 21 •1718 2312 •1718 2317 20 Pitts Steel 7% cum pref 100 1514July 28 43 Feb 21 1514 104 3834.2 258 .218 258 •218 238 .212 212 *218 258  Pitts Term Coal Corp 100 112July 26 312 Feb 21 118 12 64•17 1834 1834 1834 *17 1914 .17 1914 19 19 80 6% preferred 100 84 Jan 4 19 Oct 5 618 4 2312•112 134 .158 178 .114 134 138 14 *112 17 300 Pittsburgh United 25 118Sept 26 5 Feb 19 118 34 612.26 30 30 3014 30 3058 3014 3014 3014 3014 110 Preferred 100 2538Sept 17 594 Feb 19 2538 1534 64

.10 16 .10 16 .10 16 .11 16 .11 16   Pittsburgh & West Virginia _100 1114July 30 27 Feb 21 1114 612 3534
---- ----
.218 234

---- ----
.214 234 24 218 *218 24 *24 23 100

  PplitttatstLoucong drcrAhes)ht 10y7% pf.100
 No par

133 Mar
14 Jan 4

144 Oct 21
5 Feb 21

113
114

9812
N

115
784 878 834 9 878 9 84 9 834 0 4,700 Plymouth 011 Co 5 8 July 28 1834 Jan 30 8 834 175*.712 8 *758 8 734 812 814 858 84 838 1,500 Poor dc Co class 13 No par 6 June 2 144 Feb 5 6 134 134338 438 434 5 412 412 *414 438 4 4 2,900 Porto RIc-Am Tob Cl A  No par 218 Oct 9 614 Jan 30 238 1521 8112 178 2 218 112 14 *158 2 .112 2 1,800 Clam B No par 1 July 27 314 Jan 30 1 58 4•1434 1514 15 1514 1514 164 154 1578 1512 1614 2,600 Poetal Tel & Cable 7% pref _100 1012July 27 294 Feb 6 1012 4 4034

---- ---- ---- ---- _ Prairie Pipe Line 25 12 July 27 20 Feb 20 12 7 22212 217 258 318 278 3 278 3 3 3 4,000 :Pressed Steel Car No par 14July 26 512 Feb 16 1,4 4 558
10 1038 1112 1212 124 1278 1178 1218 .11 12 2,800 Preferred 100 558July 28 22 Feb 17 514 3 18
3912 40 3938 40 3934 41 41 414 4138 4214 15,500 Procter & Gamble No par 3318June 2 4214 Nov 9 3318 1958 4713.115 116 115 11518 115 115 115 115 11412 115 70 5% pref (ser of Feb 1 '29)_100 10212 Jan 22 117 Oct 4 10158 97 11034
---- ---- ---- ----   :Producers & Refiner, Corp.-50 14 Jan 2 114 Mar 15 14 14 278

-8.1!;1 ii - -ilia -32- 3112 

____
-32.18 323134 4 3112 32 5 ,400

Preferred 50
Pub Sec Corp of N J No pa

IlsMay
2912Sept 17

2 618 Feb 19
65 Feb

14
8 2912

2
324

13
5747512 7512 76 76 7612 764 7534 764 .7512 7634 1,800 65 preferred No par 67 Jan 2 84 Feb 6 5978 5978 8812

88 88 .88 89 8778 89 88 8812 88 88 800 8% preferred 100 79 Jan 8 9734 July11 75 75 1014.98 102 .98 10212 •99 10212 •99 103 .100 10214  7% preferred 100 90 Jan 8 106 Feb 21 84 84 11212
*110 11312.110 112 110 110 .11014 112 .110 11134 100 8% preferred 100 105 Jan 12 11912 Feb 17 99 99 125•100 10218 102 102 *994 10218 *100 10212 .100 10212 100 Pub Ser El & Gas pf $5___No par 90 Jan 10 10412 Aug 9 8378 8378 103,23912 3934 40 4038 4034 43 4258 4338 4238 4434 8,900 Pullman Inc No par 3514 Oct 4 593* Feb 5 3538 18 5818
.64 634 658 634 612 7 7 712 714 714 8,600 Pure 011 (The) No par 614 Oct 29 144 Feb 16 614 212 15452 5214 52 5212 52 55 *5512 57 5612 5612 200 8% cony preferred 100 49 Oct 29 80 Feb 6 49 30 697*918*918 912 958 938 912 934 912 934 9,2 934 2,500 Purity Bakeries No par 918July 28 1934 Feb 5 94 57 25311512 558 558 578 558 618 578 618 534 618 34,600 Radio Corp of Amer No pa 412July 26 94 Feb 6 412 3 12144534 4531 46 4678 4612 4712 4618 4634 46 46 2,300 Preferred so 234 Jan 4 48 Oct 8 22 1314 402812 2834 2838 2934 2914 32 31 32 31 3214 27,100 Preferred 13  __No par 15 Jan 4 3538May 11 1318 612 27158 134 14 14 178 2 14 2 178 2 0,200 Dtadlo-Kelth-Orph No par 112July 23 44 Feb 17 112 1 54•1812 1914 1812 1918 19 20 20 2018 1934 20 1,500 Raybestoa Manhattan-No par 1412July 26 23 Feb 5 1118 5 204.3712 41 .3712 41 *38 41 •38 41 40 40 100 Reading 5 3518 Aug 11 5638 Feb 5 354 2312 6212
.39 40 .39 40 .39 40 40 40 •3812 40 500 1st preferred so 3312 Feb 8 41I2June 9 28 25 38.34 3612 .33 3618 .33 3618 .35 3618 .33 3610  2d preferred 50 291g Jan 11 3912June 19 27 2312 37.514 6 •514 6 614 614 614 614 .6 612 400 Real Silk Hosiery 10 5 July 27 14 Feb 6 5 54 2078.3518 304 3634 3634 35 3518 •34 35 35 35 100 Preferred  _100 35 Oct 26 6014 Apr 26 35 25 60.2 212 .2 212 *2 238 .2 212 •2 217  Reis (Robt) & Co No par 158July 27 6 Apr 2 138 14 412.9 1012 .9 1012 •918 1012 .10 1012 1012 10'Z 100 lat preferred 10 54July 26 3834 Apr 2 538 14 184834 9 9 9 812 91g 9 014 9 914 5,600 Remington-Rand I 8 July 26 1338 Feb 23 514 212 11,4*5112 564 55 55 56 56 .57 5712 57 57 300 1st preferred 100 3238 Jan 5 6912 Mar 14 2434 712 371252 54 .5412 59 .58 62 5612 5612 5634 57 130 2d preferred 100 30 Jan 8 67 Mar 14 24 8 3534214 214 238 238 214 238 214 238 238 238 4,300 Reo Motor Car 5 2 July 28 512 Feb 23 2 138 6381134 12 12 1212 1214 1278 1214 1234 1214 1314 15,400 Republic Steel Corp No par 1012July 28 254 Feb 23 9 4 2334 34 3412 3518 3412 36 35 3614 35 38 3,100 6% eons, preferred 100 3312 Oct 20 6712 Feb 23 19 9 5412.714 8 714 714 5712 8 .74 9 .712 0 100 Revere CorMer & Brass 5 5 Jan 8 1412 Apr 11 3 114 1201358 184 •1312 1818 •13I2 1818 *15 184 *15 181  Clam A 10 1114 Jan 29 2812 April 10 214 25.55 75 .55 75 *55 75 055 75 .55 75  Preferred 100 46 Jan 5 90 June 25 35 7 602112 2112 2112 22 2112 22 2112 22 2134 2214 5,400 Reynolds Metal CO __-_No par 1512 Jan 2 2734 Apr 28 12 6 2112812 812 834 854 0 9 972 1014 10 10 1,100 Reynolds Spring  1 612 Jan 9 1312 Feb 25 6 112 15344838 4834 4834 494 484 4938 49 4912 4918 4934 12,200 Reynolds (R J) Tob class 13_10 3934 Mar 21 5018 Oct 18 3934 2612 z5414.5712 50 .5712 59 584 59 5812 5812 5812 8812 50 Class A 10 57 Jan 5 6012July 6 57 60 6234•12I4 18 .12 18 •1214 24 .1212 18 •1212 18  Rhine Westphalia Elec Power.__ 1212 Oct 16 23 Mar 13 1212 14 24*553 9 *558 9 .558 9 .558 9 .558 0   Ritter Dental Mfg No par 518 Aug 10 1312 Feb 8 518 612 1834*2318 2312 23 23 2334 2334 •2338 2414 •2318 2414 1,200 Roan Antelope Copper Mines__ 2078 Oct 4 3318 Apr26 204 234 26,2

* Bid and asked prices, no sales on this day. I Companies reported In receivership, a Optional sale. c Cash sale. s Ex-dividend. y Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range SPICE Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Oct. 31
1934

Range for
Year 1933

Saturday
Nov. 3

Monday
Nos. 5

Tuesday Wednesday
Nov. 6 Noe. 7

Thursday
Nov. 8

Friday
Nor. 9

for
the
Week Lowest Highest Ling HighLow

3 per share $ per share 5 per share $ per share 5 per share $ per share Shares Par $ per share $ per share $ per sh 5 1117 share
Roesla Insurance Co 6 4 Jan 3 1014 Feb 6 31 2 107*.3114 3134 *3014 31 3034 31% *31 3138 31 31 400 Royal Dutch Co (N Y shares)_ 3034 Nov 7 3918 Feb 19 297 1758 3934•5 8 *5 8 •5 8 *5 8 *5 8  Rutland RR 7% pref 100 553 Oct 5 15 Feb 7 53* 6 18,21.517 16 1512 1512 1514 1612 16 1612 1558 16 2,400 St Joseph Lead 10 1514 Oct 30 27% Feb 5 1514 618 31%158 138 138 138 15 134 134 134 154 134 1,000 1St Louis-San Francisco___ 100 112 Aug 9 453 Feb 6 112 7s 933*2 218 178 2 112 2 134 2 1% 2 7,200 1st preferred 100 112Nov 7 618 Apr 4 158 1 914

*514 1412 *514 1412 •514 1412 *514 15 *514 15  St Louis Southwestern 100 8 July 26 20 Mar 8 8 514 22
*12 15 .12 15 •12 15 *12 15 *12 15  Preferred 100 13 Oct 27 27 Apr 30 13 12 2638
4412 4458 4412 4412 45 4534 44 45 4414 45 3,100 Safeway Stores No par 3814 Oct 4 57 Apr 23 3534 28 6238
100 100 .10014 10212 101 103 102 10312 *10118 102 100 6% preferred 100 8484 Jan 3 108 July 5 80 72 9412•10914 110 109 110 1081s 10818 10914 10914 109 10912 230 7% preferred IOC 9812 Jan 15 113 June 16 901g 8014 105
.558 6 6 6 6 612 *6 614 634 634 1,200 Savage Arnie Corp No par 5% Oct 20 1214 Feb 15 412 214 12
2434 2578 26 2738 2718 28 27 2734 27 275 40,000 Schenley Distillers Corp 5 1718July 26 38% Apr 11 1718 24 4514*4 414 414 48 4 4 *4 41 4 4 700 Schulte Retail Stores 1 3 Sept 14 8 Feb 5 213 % 1014
1912 2038 20 21 1912 2014 19 19% 1918 1934 1,750 Preferred 100 15 Jan 2 3034 Apr 16 12 31 3534

.5714 5812 5812 5812 5812 5812 5812 587 5878 5818 90 Scott Paper Co No par 41 Jan 10 5878 Nov 8 3714 28 447
54 54 54 54 35 34 54 78 54 711 6,600 :Seaboard Air Line No par %Sept 13 2 Feb 6 % % 3
112 112 *138 134 134 134 ' •112 134 134 134 500 Preferred 100 1 Sept 12 318 Feb 21 1 Ss 47

25 25% 2514 62 2558 2534 *25 2534 2514 257 5,600 Seaboard 011 Cool Del___No par 2034 Oct 4 38% Apr 11 19 15 4338
*4% 45 *4% 434 414 414 43* 438 *414 412 200 Seagrave Corp No par 212Sept 15 4% Feb 7 212 118 48
3918 3958 393* 30 3912 4112 4034 4112 403* 417 17,900 Sears. Roebuck & Co No par 31 Aug 6 5114 Feb 5 30 1212 47
*112 14 *112 13 112 112 17 178 1% 2 700 Second Nat Investors 1 112Nov 7 414 Jan 211 158 114 5
43 43 44 4412 45 4678 465  4634 4614 4634 260 Preferred 1 32 Jan 8 467  Nov 7 30 24 48

12 12 "2 54 34 34 34 54 *54 7S 400 :Seneca Copper No par %Sept 13 2 Jan 22 12 % 3%
6 6% 618 612 814 612 614 : 634 618 63* 15,300 Serve! Inc 1 438July 26 9 Apr 24 312 1,2 712678 7 7 7 VS 714 7l 73* 732 718 714 2,800 Shattuck (F G) No par 634 Jan 2 137  Mar 9 6 51 1314
6 63* 612 612 61 63* 63 634 638 634 1,200 Sharon Steel 'loop No par 512 Jan 11 1314 Feb 23 4 112 1243 434 43 434 5 5 5 5 5 5 1.400 Sharpe & Dohme No par 4 July 26 77  Feb 5 4 212 838

*4478 48 *447  48 •448 48 *447 4512 *4412 4512  Cony preferred ear A _ __No par 3814 Jan 8 49 May 3 30 2114 417
.20 24 *18 24 *18 24 *18 24 *18 24  Shell Transport & Trading___C2 21 June 12 2612 Mar 14 20 1114 31

613 612 63* 658 612 65* 612 658 63* 634 5,400 Shell Union Oil No par 6 Oct 18 111* Jan 27 6 313 11%
67 67 67 67 6712 6712 68 6812 68 68 1,000 Cony preferred 100 57 July 31 89 Jan 26 47 2812 61
10 10 10 1014 *1034 1112 10 1014 97 1018 2,000 Silver King Coalition Mines___5 8 June 4 1211 Feb 16 553 218 103*
914 9,4 9 914 9 914 934 958 9 952 4,200 Simmons Co No par 818July 26 2418 Feb 5 814 438 31
14 14% 1418 1434 1438 148 1412 1478 14% 143* 7,000 Simms Petroleum 10 714July 26 1512 Oct 17 714 47 12%
*612 678 7 7 718 71g 7% 7% 7 7 600 Skelly 011 Co 25 6 Oct 4 1118 Apr 25 6 3 973

*51 5312 *52 5312 5312 5312 *5312 55 *5312 6212 100 Preferred 100 511* Nov 2 6818 Apr 26 42 22 57,2
*1514 20 *1514 1918 •1514 1974 *1514 1978 *1514 1978  Sloss-Sheff Steel & Iron___ 100 15 Jan 9 2712 Feb 17 12 7 35
*21 25 22 22 22 22 22 22 2214 23 130 7% preferred 100 1812 Oct 11 42 Apr 23 15 814 42
1438 143* 1412 15 147 1538 15 1538 147 15-38 4,000 Snider Packing Corp_ __No par

-Inc-
634 Jan 3 17 May 5 312 5s 034

133 14 13% 14 133 1418 133 1414 137 1414 28,600 Socony Vacuum Oil Co __15 1212Ju1y 26 19% Feb 5 912 6 17
*104% 10514 10412 10412 •10412 10514 105 105 105 105 300 Solvay Am Invt Tr pref 100 86 Jan 6 105 Sept 21 76 58 92
2414 243* 2412 2434 243* 243 243* 2534 25 253 3,100 So Porto Rico Sugar No par 233  Oct 26 393* Feb 5 233* 15% 483*

•133 135 *133 135 *133 135 *133 135 0133 135  Preferred 100 115 Jan 16 137 July 23 112 112 132
138 14 14 1414 1414 1438 1418 1414 14 14% 5,500 Southern Calif EdLson 25 1018Sept 15 2214 Feb 7 1018 1418 28
.5 10 *5 18% 1878 *5 12 *5 12  Southern Dairies class A__No par 512Sept 24 1038 Oct 29 512 33* 2012
*112. 33 *112 334 *112 334 *112 334 *112 38  Class 13 No par 214 Sept 10 23  Jan 15 214 1,4 73
1718 1712 1714 173 1718 1812 173* 1858 173 1834 21,500 Southern Pacific CO 100 14% Aug 6 338  Feb 5 147 1118 38%
1614 16% 16 163s 1534 1634 1612 171 1618 1714 12,100 Southern Railway 100 1112 Aug 6 3612 Feb 5 1113 418 36
' 1914 19 1918 181. 20.. 1934 2012 1912 2034 2,600 Preferred 100 14 July 26 4114 Apr 26 14 5% 49
*2014 293 *30 35 *3012 35 *30 34 *30 34  Mobile St Ohio stk tr ale 32 Sept 15 473  Apr 20 28 8 4014
*518 6 6 6 6 6 *512 8 *534 674 200

-100
Spalding (A 01 & Broe___No par 5 Oct 2 13 Apr 21 5 4 117s

*42% 46 .42% 47 *42 47 *42% 47 *4214 47 lot preferred 100 8014 Jan 11 74 Apr 21 3014 25% 61

-,-10T4 1613 -iOis ills
____ ____
41 41

____ ____
 4018 4018

___ ____
41 41

______
170

SpangChalfantekCoInc_ No par
Preferred 100

7 Jan 22
30 Jan 23

15% Apr23
62 Apr 24

7
20

412 1512
1712 50

3,4 312 334 312 338 312 312 334 334 414 14,000 Sparks Withington No par 214Sept 14 8 Feb 21 2% 54 84% 47 *33* 47 47 47 5 5 *43* 5 60 Spear & Co No par 2 Jan 3 733 Apr 18 112 12 512
.50 65 *50 65 Stock *50 65 *60 65 *6014 65  Preferred 100 39 Apr 10 53 Apr 24 3012 20 42
2912 2934 2038 2934 2934 3038 3012 3012 31 313* 2,700 Spencer Kellogg & Sons __No par 1534 Jan 5 3138 Nov 9 1214 713 22
738 778 734 81s Exchange 77 85* 8 8% 814 814 28,600 Sperry Corp (The) v t c 1 533 Jan 5 113* Apr 2 33* 218 712
*712 918 •712 812 *7,2 812 *712 8,2 *712 812  Spicer Mfg Co No par 6 July 19 13 Feb 7 6 5 16
*31 3112 31 3112 Closed *3013 31 30 31 3017 301. 30 Cony preferred A No par 218  Jan 2 3112 Feb 20 18 1184 32,2
6238 6338 6312 6412 6278 6518 6234 6414 6238 643 10,400 Spiegel-May-Stern Co No par 19 Jan 4 6713 Apr 25 714 1 2112
IS , 1818 1812 Election l81s 1812 1814 1834 1812 19 24,100 Standard Brands No par 17'l July 36 2614 Feb 1 1714 13% 3758125 125 12478 12478 12412 12434 12412 12434 12434 125 200 Preferred No par 12114 Jan 3 127 Sept 4 120 120 124
312 35* 33 4 Day 378 414 4 4 4 4 2,400 Stand Comm Tobacco No par 3 Oct 29 8 Mar 13 3 1 94
738 738 7 714 714 734 73* 738 7 712 2,300 Standard Gas & El Co No par 614July 26 17 Feb 6 6 5% 2213
712 712 7% 738 74 6 8 814 73 7% 2,400 Preferred No par 633July 26 17 Feb 6 63* 63 253*
163 1634 17 17 1712 19 17 18 17% 1818 1,200 36 cum prior pref No par 15 July 27 33 Feb 6 15 15 61
20 20 1912 20 1913 2018 19 2018 20 20 1,000 $7 cum prior pre No par 171/ Jan 4 3812 Apr 24 16 16 66
.15* 112 0138 112 •138 112 138 13* *138 112 600 Stand Investing Corp No par 78 Jan 13 17s Jan 5 78 12 27g

*1.0852 10932 *10858 10938 10938 10934 10912 10912 10912 10934 1,500 Standard 011 Export pref___100 9612 Jan 2 11014May 26 9413 9213 102%323* 3234 3212 3338 3212 3314 33 3334 3278 3338 19,900 Standard 011 of Calif No par 2612 Oct 4 427, Jan 30 2613 1912 45
2412 24'4 2414 2417 2412 2472 243 25 243 25 11,300 Standard 011 of Indiana 25 2314 Oct 26 2714 Aug 30 2314

-30111*25 2718 .25 2718 .26 2612 2714 2714 *2612 2818 100 Standard 011 of Kansas 10 2612N0v 2 41 Apr 21 19 123441 4178 415 414 4234 4212 43 4212 43 20,400 Standard 011 of New Jersey 25 3914 Oct 27 5018 Feb 17 3318 221  4712
*914 912 9,2 1014 10 1058 1012 10% 103* 1134 5,600 Starrett Co (The) L S____No par 6 Jan 15 1414 Apr 19 6 4 1112
5834 59 5854 59 5914 61 6014 6134 60 6034 4,700 Sterling l'roducts Inc 10 471  Jan 4 6612July 30 4534 453 60%*138 112 112 112 jig 15 *112 13.1 134 134 500 Sterling Securities al A___No par 13* Jan 2 3 Feb 6 1 28 37
*37 412 *37 414 *372 414 414 414 412 412 400 Preferred No par 3 Jan 3 7 Feb 6 253 113 7%*3014 34 a32 32 *3112 34 *3112 34 *3112 34 300 Convertible preferred 50 80 Jan 12 36% Feb 1 2818 20 3614
*7 71 7 7 634 7% 7 714 7 734 8.600 Stewart-Warner 5 412July 26 1053 Feb 21 413 212 113*
5% 514 514 578 512 578 554 574 553 534 4,600 Stone & Webster No par 47*July 26 1314 Feb 6 47 512 1914234 234 278 3 278 3 3 3 278 3 6,300 :Studebaker Corp(The) No par 214July 24 914 Feb 21 214 Ill 85,
14% 14% 14 1511 •151 1658 1512 1512 *15 1638 9,000 Preferred 100 10 Sept 24 47 Feb 19 10 9 3818
71 72 *70% 72 72 72 7178 717 717 717 1,400 Sun 011 No par 5111 Jan 2 72 Nov 3 42 35 59

•11712 119 *11712 119 •118 119 *11712 119 118 118 10 Preferred 100 100 Jan 17 118 Nov 2 96 89 103
•1212 14 .13 1314 14 14 , 14 14 *14 1478 400 Superheater Co (The)____No par 1112July 27 25% Feb 5 1112 712 27
1% 11 1% 15 15 1341 15* 15g 134 15 700 700 Superior 011 1 114 July26 3 Feb 1 1,4 34 413
638 638 6 618 6 65 634 67 612 7 4,100 Superior Steel 100 453July 26 1534 Feb 19 453 2 225*
*314 33 *312 334 *314 4 .314 414 *314 418  'Sweets Coot Amer (The) 50 31s July 27 534 Jan 26 318 1 10
58 58 8 4 34 1 54 78 54 78 3,000 Symington Co No par 38 July 24 213 Feb 19 33 Is 3

*134 214 214 234 3 3 3 3 3 3 1,700 Class A No par 112July 27 553 Feb 23 1,2 Is 514
•83 878 8 85* 8 8 75 8 8 8 900 Telautograph Corp 5 D2Sept 14 1514 Feb 1 712 811i 183,
*31.2 334 *312 334 334 334 334 4,4 4,4 4,4 1,700 Tennessee Corp ..- 5 3%July 26 634 Feb 19 312 152 7,4
21 2114 21 2138 2112 2158 2138 213 2112 22 8,000 Texas Corp (The) 25 193  Oct 20 295 Feb 5 1814 1034 3018
3618 3634 3534 3614 3512 3614 3512 3632 3534 3618 12,900 Texas Gulf Sulphur Vo par 30 July 26 4314 Feb 6 2234 1514 45,4
3 3 3 3 3 318 318 318 312 358 3,300 Te243 Pacific Coal & Oil 10 212July 27 612 Apr 4 212 15* 612838 812 812 834 838 9 9 918 814 9 5,200 Texas Pacific Lana Trust._ 1 634 Jan 6 12 Apr 2 6 312 11%

•1712 1834 *18 1834 18 18 18 18 18 18 500 Texas & Pacific Ity Co 100 1312July 27 4314 Feb 1 1312 15 43
13 13 *13 14 1312 1312 1318 1312 133 1312 000. Thatcher Mfg No par 8 July 26 151, Jan 30 8 5 221m

*45 6012 4514 4514 4514 4514 *45 48 *45 4714 200, $3.60 cony prof No par 39 Jan 16 4514 Nov 5 3858 2733 44
*5 634 *512 634 *513 654 *554 654 *558 854  The Fair No par 4 Aug 7 12% Feb 16 4 238 12:2

.52 56 *52 57 *52 57 52 52 52 52 70 Preferred 100 50 Jan 10 83 Apr 30 45 33 70
212 234 284 3 23 3 318 358 3,2 33 2,800 Thermold Co 1 212 Nov 3 9% Feb 19 3 1 103*
*5 578 *5 53, *5 512 *5 558 558 558 100 Third Avenue 100 4 July 26 814 Jan 12 4 418 12%
*1858 19 *1812 19 *1812 19 1812 1812 183* 1838 300 Third Nat Investors I 1312 Jan 2 193* Feb 6 13 10 2114
5 5 *514 58 5 5 *538 572 *512 572 300 Thompson (J R) 25 47  Aug 15 11 Feb 5 47 6 1512
1138 1112 1134 127s 1212 1314 1278 1318 1278 14 13,400 Thompson Products Inc- No par 10 July 26 2014 Feb 16 10 538 203*
238 234 234 338 3% 35* 314 313 314 312 16,700 Thompeon-Starrett Co....No par 134July 26 512 Jan 29 it 12 912
17 17 .18 22 19 19 •19 22 *19 22 200 $3.50 cum prat__ __No par 17 Nov 3 2412 Jan 30 18 12 30
9 918 913 95* p% 912 918! 912 9 98 8,400 Tidewater Assoc 011 No par 8 Oct 24 145* Apr 23 73 318 1134

*7612 80 *77 80 *77% 80 7 78 78 *78 88 200 Preferred 100 64% Jan 4 85% Apr 30 44 2312 651*
*22 32 .22 32 *22 32 .22 32 *22 32  Tide Water 011 No par 30 Sept 25 40 Apr 27 18 814 26
*94 9512 *95 9519 9512 9512 95 59 *94 97 200 Preferred 100 80 Jan 11 97 Oct 11 02 45 80
6 6 6 61:1 6 614 8% 618 614 638 5,500 Timken Detroit Axle 10 37  Jan 4 813 Apr 24 3 112 814
2913 294 2914 3() 2912 304 3018 3138 3014 3178 9,600 Timken Roller Bearing_ _NO par 24 July 26 41 Feb 5 21 13% 3512
55* 51* 5% 512 558 534 554 334 3'2 Us 13,900 Trarummerica Corp No par 518July 26 812 Feb 5 618 25* 938•514 534 538 528 534 534 *534 6 6 634 700 Transue & WHIlama St'i No par 412July 26 1312 Feb 17 412 2% 1712
334 334 312 334 338 334 334 378 334 314 2,600 Tr -Continental Corp__ _No par 3l July 27 6% Feb 3 318 234 83

.67 7118 .67 72 .67 72 7018 70% a69 69 200 6% preferred No par 6014 Jan 9 78 Apr 20 51 41 x75

.3412 3634 *3412 36 *3512 36 36 3634 37 37 700 Trico Products Corp No par 33 Jan 6 40 Feb 3 2534 2018 3878
*3 314 *3 314 *3 314 3% 318 *3% 314 100 Truax Traer Coal No par 131 Jan 3 418July 12 112 12 514
418 4% 43* 4,4 438 412 45* 434 45 458 900 Tru.scon Steel 10 338July 23 95 Feb 19 3% 2 1234*334 4 37 37 *338 4 *37 4 378 4 300 Twin City Rapid Trans_ No par 13 Jan 10 812 Apr 24 24 34 434

.1858 20 1858 1838 *18 1912 1814 1812 19 19 9 . Preferred 100 6 Jan 12 39 Apr 24 412 412 15
•112 14 158 2 2 214 214 214 2 21g 1,400 Ulan & Co No par 1 July 23 4 Jan 15 1 54 814
5012 51 51 513 5012 50% 51 5114 51 5112 2,400 Under Elliott Fisher Co  No par 36 Jan 5 5112 Jan 20 2213 914 3912

*12312 12812 *125 12812 125 12514 *125__
-48

.125 
-

50 Preferred 100 102 Jan 22 12878 Nov 2 95 76 105
*4478 46 4612 9612 46 46 46 4612 

4(_ 
312 400 Union Bag & Pap Corp_ __No par 3914July 26 6078 Feb 23 3112 512 60433 44 4312 44 435* 445 4418 445 4438 453 20,500 Union carbide & Carb-No par 357851ay 14 5078 Jan 19 3412 193, 51%

1518 153* 1553 1578 1512 1518 1558 1518 15% 154 4,300 Union Oil California 25 1111 Oct 4 2012 Feb 5 1112 812 2335

• Bid and asked prices, no sales on this day. 1 Companies reported in receivership. a Optional sale. e Cash sale. s Sold 7 days. r Ex-dividend. o Ex-rights.
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LOW SALE PRICES

New York Stock Record-Concluded--Page 9 2963

HIGH AND -PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since
On Basis of 100

Jan. 1
-share Lots

Juts 1
1933 to
Oct. 31
1934

Range for
Year 1933

Saturday
Nov.3

Monday
Nov. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Friday
Nov. 9 Lowest Highest Low Mon

$ per share
•10038 10034
.8014 8034
2053 2058

----- ---
812 852
33 3,2
.8 10
*2234 23
*11012 11212
4212 4314
3,2 3%
28 28
11 1134
.45 6
.7512 7534
0418 412
70 7014
13% 1334
09712 9812
.153 214

414 414
025 31%
538 6
68 69
5578 5812

.129
*34 -50
14 14

.8 9
18 18
1812 1812
*34 113
4 4
0,4 12

"1218 14
058 658

'6612 691
3012 40
139 139
.514 553
373 3814
53* 512
814 8,4

.47 49
514 514
154 1614
3612 3714
11334 114
*60 6212
31% 3214
074 7453

.117 120
.142_

04714 -6-4
14 1.4
*78 1

*1914 2214
1534 16
83 9

.84 85
3212 3212
0314 312
1834 19
78 78

*7614 7631
4 512

59 5912
*105 108
.2 24
03 3%
I% 134
037 414

"2412 2434
•110 112

3 3
.472 7
.138 2
.23% 26
412 412

*1414 20
114 114
553 558

*1012 12
.1712 1912
5 5

.80 __ _
.1 153
2818 2838
*7014 75

33 3338
2512 2518
307g 3132
8612 8612
.12 1214
.26 27
*55 59
.6614 68
*53 55

0106 10814
.101 10112

j34 14
32 32

.834 9%
.11 12
0318 3%
*75g 734

.18 20

.1212 20

.27 33

.12 1212

.33 35
*1512 16

'2414 2412
.152 172
0478 712
*212 27

.30 33
75 738
2734 2834
9138 9119
5038 507i

.1514 1614
3214 3214

.24 27

.46 4814

.7112 75
*1532 16
2% 272

*31 3512
•1638 1672
16 16

.3214 35
.2 24
338 4

$ per share
100 101
8012 8012
205o 2053
--- -- -
814 88
33 35
.8 10
22272 233
112 112
434 4332
3,2 353
2778 28
1114 12
0458 6

.7518 76
*414 43
6934 71
1334 14
*9712 9814
.15 2,4

418 418
.25 3172
6 612
69 70
58 5872
130 130
037 50
1% 15
9 1032
1812 19
1834 184
112 112
5 8

14 14
1212 1212
634 7

.6632 6912
3934 41

*140 14212
*5'4 57
3812 40
5,4 514
"814 9

.47 49
54 534
1534 1612
3612 3612
11334 1144
6238 63
32 3253
7412 75

*11812 120
*142 

- 
___

5114 55
14 134
72 78

01914 2218
1618 1614
914 914
85 85
33 3312
312 312
1812 1812

*78 82
77 77
04 512

60 61
108 108
02 212
3 314
172 1%
414 414
2478 25

.110
3 -332
.478 7
112 112

26 26
412 434

*1414 20
1,4 114
538 63*
1112 1234

•1812 1914
*5 553

.80 __ _
11* 114

2814 2853
*7012 71

3314 34
2512 2538
3053 3113
8630 8634
.12 1214
*25 27
.50 59
68 68
*53 55
*106 10814
*101 10112

13t 04
58 34

.87 9

.9 12
312 314
712 752
1912 1912

*1218 28
.27 33
1212 1212
*33 35
*1512 17

2414 2414
17 2

.57s 7
3 3

"30 33
758 778
28 2812

91i2 
921'90

503* 5114
.1514 16,4
33 33
*2312 2712
46 48
.72 75
16 16
3 3

031 354
1672 167s
154 16,4
35 35
*2 212
37s 37

S per share

Stock

Exchange

Closed

Election

Day

$ per share
10112 10334
81 81
2034 20%

832 9
312 353
*8 10
23 23%

0111 112
4212 43%
312 353
28 28
1138 1172
.452 6
*754 7534

453 48
7014 7112
1352 14
9714 9712
134 12

412 412
3072 30%
6 653
70 70
3634 58
131 13112
037 50

112 238
133 1914
1858 20

.1812 1834
*158 2
012 1012
*14 12

.123 14
7 714

6818 6818
4078 4212
1393  140
578 572

3912 40
0512 534
0812 912

4812 4812
514 6
1534 1612
36 3734
11412 11912
63 63
31% 3412
74% 751
120 12018
*142 __
*4812 -64
1% 2
•78 1

"1914 221
1612 1714
*938 10
8712 8753
3312 34
312 312
1812 19

.78 80
7712 7712
.414 512

61 6112
105 105
.2 218
314 314
.172 318
414 414
25 25
110 110
33 4
.48 6
138 138

.24 27
43 434

.1414 194
114 114
6 612
1312 1312
1912 1912
5 5

*80 . _
•1 114
2818 2872
7014 7012

3334 3510
2538 2578
3118 323
8618 8618
12 12

.2514 27
05614 59
67 68
*53 5312
106 106
*101 10112

172 172
"52 34
9 953
09 12
.312 3,2
738 814
1914 20

*1218 29
.27 33
1212 1212

*33 373
1512 1512

25 25
134 18
7 7
.234 3
*30 33

714 712
2738 2812

91
51 5134
1614 1614
3312 3312

.2412 27
48 49
7334 75
1614 1612
3 314

.31 3512
165* 1714
1534 1678
34 35
212 24
354 378

$ per share
10234 10334
83 83
208 20%

858 872
34 352
*9 10
23 238
11212 11212
4314 43%
312 352
2734 28
12 1218
5 5

*7518 7534
412 512
7012 71
1352 1354
*9714 9812
*18 2,8

412 412
3012 3012
534 612

*68 70
57 57%
1314 13112
37 37
134 214
15 1712
20 2012
*1812 1834
2 2
1014 1058
*14 12.
1212 1252
714 712

683* 6832
4214 44

*138 14212
0512 653
404 4114
532 Ps
9 918

47 47
512 6
1614 1638
3714 3814
1184 11814
63 63
337  3412
7518 7714
12012 12012
•142 ___
*5978 -64

178 218
*78 1

*1914 2218
17 17
938 952
874 874
3312 3414
332 312
19 1912
80 80
*7658 78
*4 514

6012 6112
*105 110
•2 24
'314 38
"172 318
412 414
25 25

.110 112
312 37
63* 653
15 178

27 27
412 4%

*1414 1934
114 114
68 634

.127 144
"18 1912
*5 553

•8014 _
•1 113
28% 2972
7212 7212

34 35
2578 2612
3134 3234
86 8612
1214 124

.25% 27
5812 5812
6812 6812
53 53

*106 10812
.101 10112

178 178
.5.2 34
914 914
*93 1034
312 312
Ps 812
20 20
01218 29
027 33
1214 1214
*33 3312
.1514 1612

*2334 243*
2 212
8 8
"278 3
33 33
71s 714
2738 2812
9114 9112
6307  5112
16 1614
34 34
•24 27
47 4712
7312 75
.16 1634
3 312
3114 32
1714 1714
1638 17
03412 37
214 214
334 334

$ per share
103 105
8172 8212

.2034 21

812 912
35 378
10 1012
23 23
11212 11212
4314 44%
312 352
2784 28
114 11%
0514 512

.7512 7534  
5 514
703 72
1358 1372
*9714 9812
2 2

434 532
3072 3172
534 614

*68 70
57 57'2

013112 133
37 37
134 lo

*12 15
20 21
1834 184
.134 2'z
1014 lOt3
*14 1

•13 14
712 71

"8853 71
44 4534
140 140
632 613
393 4314
5% 534
"9 912

.4712 49
534 57
161g 1714
3753 3934
117 11834
*6152 62
3334 3518
76 77
122 122
*142 

- 04978 64
2 212
78 78

'1914 221g  
17 1814
93 912
87 87
3312 3412
312 37
1912 2114
08012 82
*7612 7612
*4 514  

5934 61
.105 110

2 2
0312 353
178 Po
412 412
25 253
112 11212
34 312
*6 7
"134 2
29 29
452 4%

*1414 1934  
110 118
614 6%
16 16
.18 21
514 5%

 *80
•1 114
294 297
72 723

3414 3534
26 2632
31% 333
8612 8612
1253 1234

02.514 27  
57 57
6912 6912
55 55
10814 10834
10112 102
*178 2
58 58

87 914
1012 11
318 312
8 812
2012 2012

.1218 29  
*27 33  
13 13
34 34
1514 15,4
2414 2453
17 172
.7% 814
234 272

•32 3338
714 73

2712 2812
9012 9112
5134 5134
1753 173
34 34
*25 27  
48 5112
7412 74%
1634 18
312 314

03112 36
1714 18
1612 1832
3634 3634
214 214
334 4

Shares
6,800
1,400
500

15,000
4,700
200

2,400
90

5.700
13,700
3,500
8,500
100

3,500
3,800
9,400
300
200

5,200
370

36,200
800

14.700
60
20

18.800
1,360

11,200
400
200
680
900
400

2,300
200

15,400
40

300
8,700
900
300

200
6,000
13,100
5,200
6,400
700

62,000
6,400
500

____  
60

4,500
400

4,000
1.700
300

2,100
1,800
2,900
300
40

330
30

400
400
120

1,300
1,300

70
4,100
200

1,100
300

9,900

2,000
5,100
700
100
300

20
8,900
900

10,300
4,900
33,300

140
600

20
60
40
140
20
400
800
800
200
500

2,400
600

600
100
20

500
1,300
300
700
100

3,500
16,800
3,800
18,900

400
70

280
3,300
800

2,200
300

3,000
8,200
400
900

1.900

Par
Union Pacific 100
Preferred_   _100

Union Tank Car No par
United Aircraft & TranNo par
United Aircraft Corn 5
United Air Lines Transp v t c 5
United American lIcech__No par
United BiStuiL 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
642 % preferred 100

United Stores class A____No par
Preferred class A No par

Universal Leaf Tobacco  No par
Preferred 100

Universal Pictures lot pfd_ _100
Universal Pipe & Rad I

Preferred 100
US Pipe & Foundry 20

let preferred No par
US Distill) Corp No par

Preferred 100
United States Express 100
U 13 Freight No par
US & Foreign Secur No Par

Preferred No par
U S Gypeum 20
7% preferred 100

U S Hoff Mach Corp 5
U S Industrial Alcohol-No par
U 13 Leather v 2 e N. par
ClassA vto No par

Prior preferred v t o 100
LI S Realty & Impt No par
U S Rubber No par

1st preferred 100
U S Smelting Ref dr Min__ _50

Preferred 50
U 8 Steel Corp 100

Preferred 100
U 13 Tobacco No on,

Preferred 100
Utah Copper 10
Utilities Pow & Lt A 1
Vadsco Sales No par

Preferred 100
Vanadium Corp of Am_ __No par
Van Raalte Co Inc 5
7% lot pref 100

Vick Chemical Inc 5
Virginia-Carolina Chem __No par
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pf __No par
Virginia Iron Coal & Coke I00

Vulcan Detinning 100
Preferred 100

/Wabash 100
Preferred A 100
Preferred 13 100

Waldorf System No par
Walgreen Co No par
6 ,ti % preferred 100

Walworth Co No par
Ward Baking clue A No por

Class B No par
Preferred 100

Warner Bros Pictures I
$3.85 cone prof No par

Warner Quinlan No par
Warren Bros No par

Convertible pref No par
Warren Fdy & Pipe No par
Webster Elsenlohr No par

Preferred 100
Wells Fargo & Co 1
Wesson 0110z Snowdrift __No par
Cony preferred No par

Western Union Telegraph_ _100
Westingh'se Air Brake_NO par
Westinghouse El & Mfg 50

lot preferred 50
Weston Elec lastruml___No par

Class A No par
West Penn Eleo class A _ __No par
Preferred 100
6% preferred 100

West Penn Power prof 100
6% preferred 100

West Dairy Prod ol A __ __No par
Clive 13 v t e No par

Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred.. . .. . . __ _ _ 100

Westvaco Chlorine Prok_ 'NO par
Wheeling ar Lake Erie fly Co _100
6% non-curn preferred 100

Wheeling Steel Coro No par
Preferred 100

White Motor 50

White Rk Min Spr etf ____No par
White Sewing Machine-No par
Cony preferred No par

Wilcox 011 & Gas 
Wilcox-Rich Corp class A _No pat
Wilson & Co toe No pal

Class A No par
Preferred 100

Woolworth (F W) Co  10
Worthington P & W__, 100
Preferred A 101
Preferred B 100

Wright Aeronautical No par
Wrigley (Wn)) Jr (Del) No par
Yale & Towne Mfg Co 25
Yellow Truck & Coach el B 10

Preferred 100
Young Spring & Wire_No pa?
Youngstown Sheet & T___No pa,

5l- preferred 100
Zenith Radio Corp No par
Zonite Product, Corp 

$ per share
90 Aug 8
7134 Jan 18
1553 Jan 9
1112 ''• lit 18
81g Sept 18
314 Sept 14
8 July 24
2114Sept 19
107 Jan 9
35 Jan 4
314 Sept15
2414Sept 18
914 Jan 8
33* Jan 2

5934 Mar 9
312 Jan 10
59 Jan 5
1312 Oct 23
86 Jan 8
15 Nov 1

4 July 26
3012Nov 8
214 July 26
54 Aug 15
4014 Feb 26
11212 Jan 9
163* Jan 8

78July 27
414 Jan 3
1512July 26
1612 Jan 11
14 Jan 5
4 Nov 3

14 Nov 5
11 July 26
6 Oct 30
6314 Jan 5
3414June 1
115 Jan 10

40* Jan 9
32 Sept 17
518July 26
7 Oct 29

45 Sept 24
4 July 26
11 July 26
241g Jan 8
9658 Jan 13
5412 Jan 13
2932Sept 17
6714 Sept 17
99 Jan 5
126 Jan 10
5114 Oct 6
134 Oct 29
34July 2

1914 Aug 28
14 July 28
412 Jan 2

x5414 Mar 1
2452 Jan 4
1%July 2
10 July 26
5934 Jan 8
85 Jan 2
353July 31

52 Jan 4
95 Jan 20
172July 27
232July 26
134Nov 3
4 Oct 24

2214 Feb 26
8412 Jan 4
214 July 27
5 Aug 6
114July 27
24 Sept 18
23 July 26
16 Sept 19
hg Nov 9
5141cov 1
10 July 30
1312July 27
3 July 27
65 Jan 8
34July 27

1534 Jan 4
5212 Jan 5

2912Sept 1.
1572July 26
2771July 26
82 Aug 8
6 July 30
1853 Jan 5
4412 Jan 8
5134 Jan 8
45 Jan 3
894 Jan 2
78% Jan 10
134 Oct 29
12July 27
712J11ly 26
91 Sept17
2's July 27
452 Jan 5
1472 Jan 12
2412Ju1y 3
25 Jan 15
1112Sept 17
34 Nov 9
15 July 26

211* July26
14 Jan 8
5 July 25

  5 212July 26
2718 Jan 17
434 Jan 8
1214 Jan 9
53 Jan 8
4114 Jan 3
1312July 24
3112Sept 14
235  Aug 8
1672 Jan 8
5412 Jan 11
14 Jan 5
23 July 26
28 Jan 2
13 July 26
1258July 26
31 Nov 7
1% July 26

1 33 July 26

$ per share
13372 Apr 11
89 July 13
2114June 18
373s Feb 1
1114 Sept 6
612Sept 5
17 Feb 6
2914 Apr 26
120 June 30
4612June 18
8% Feb 7
37% Feb 7
1814 Apr 28
10% Apr 26
7512May 2
6 Apr 25
77 Apr 21
2012 Feb 6
9932July 18
3% Feb 19

1334 Feb 20
68 Feb 21
812 Nov 5
70 Nov 5
5878 Nov 5
13112Nov 7
4612 April
3 Feb le
24 Apr 25
33 Feb 7
1952 Feb 23
4 Jan 31
13 Feb 20
114 Apr 19

2712 Feb 5
1514 Feb 5
78 Feb 26
5012 Jan 24
1407*July 27
1018 Apr 24
843  Feb 9
1172 Jan 24
1934 Feb 1

80 Jan 30
1234 Feb 2
24 Apr 21
6114 Apr 20
141 July 19
6512 Oct 1
5972 Feb 19
9912 Jan 5
122 Nov 9
150 Nov 2
67 Apr 26
532 Feb 6
1% Jan 25
2212June 27
3114 Feb 19
113  Apr 18
98 Feb 5
3634July 20
532 Jan 23
26 Feb 5
84 Aug 17
80 July 31
9 Feb 23

79 Max 9
110 Apr 26
4% Jan 30
85* Apr 26
612 Mar 14
8% Feb 20
2914June 18
11212Nov 9
658 Feb 1
12 Feb 5
352 Feb 5
36 Jan 24
814 Feb 5
31% Apr 24
3% Feb 16
1352 Jan 24
28% Apr 23
31 Jan 2(1
7 Jan 25
90 Aug 2
214 Jan 23
2978 Nov 8
7212 Nov 8

66% Feb 8
38 Feb 6
471  Feb .5
95 July 11
14 Feb 5
27 Sept 14
70 June 13
80 July 13
26812July 19
11052June 12
105 June 29
614 Jan 30
212 Jan 30
1714 Feb 20
23 Feb 20
812 Mar 29
1712 Mar 28
2714 Feb 8
29 Apr 26
36 June 27
29 Feb 21
57 Feb 26
2812 Feb 19

3112 Apr 19
37  Feb 6
1114 Apr 20
53  Apr 5
33 Oct 20
9 Apr 1 1
29 Nov
92% Nov 5
5472 Apr 21
317  Feb 5
63 Jan 24
42 Jan 24
75 Jan 27
75 Nov 7
22 Apr 24
714 Feb 19

4712 Apr 26
2234 Feb 19
333  Feb 19
5934 Feb 17
48 Feb 5
734 Feb 19

$ per sh
90
6278
13%
1112
812
314
7
19

10414
2014
314
2218
618
234
50
3

4012
1312
8212
1

4
33
213

4912
37
10814
15

78
414
12
1314
1
4

12
11
6
80
3414
110
314
32
518
7

45
4
10%
171g
5314
5112
2932
67%
81%
12452
5114
15
'4

1914
14
334
28
234
17
10
5714
60
312

36
95
172
214
2
4
2214
81
214
5
114

24
234
12
112
512
10
1312
3
60
34

15
49

2912
1578
2772
77
5
15
39%
47
4012
8812
783
134
12

65*
914
212
4
1214
2412
21
1112
35
15

2114
112
4
212
2272
312

1 1114
30
35
1312
3112
2214
12
4734
1132
23
25
104
1258
35
113
332

$ Per share
6114 132
56 7512
10,2 224
1612 46%

1 1-7l4
1312 275
92 111
1014 38
4 1412
22,2 4071
612 12
34 6%

2834 70
1 8%

2314 68
13% 25
8212 100

12 512

312 21%
35 85
54 714

45 66
2112 5112
96 12012
10 35

14 33*
4 1812
64 224
1234 19
1 6
4 20
32 218
7 2953
34 175
3612 84
18 534

10114 121
132 1172
1312 94
232 17,4
414 2734

30 7814
212 1412
27 25
512 437g
1312 10558
3912 58

32 674
5 10512
59 10912
12452 13014
35 83
17 872
38 312

1512 247
758 3614
158 10

2012 65
2312 31

52 753
3% 2612
3538 6312
60 8553
212 15

1234 6771
57 102
112 712
118 97
1 6
512 12
--- ---

-75 -9012
7a 832
218 20
52 5%

1112 447
1 918
414 2412
53 478

212 2238
712 3553
5 30
1 8

50 75
12 312
7 3712
40 63

1714 7714
11% 3553
1932 585
60,2 96
312 1314
10 2214
30 73
37 7734
3312 6912
8812 11038
80 101
212 1134
78 414
4 16
5% 19,2
1 912
178 16
5 20,2

If -2-4-
712 35
15 67
14 2653

23 29
12 434

1 12 1012
2 513
15 2714
72 11
4 22
19 7212
254 50%
8 39%
14 51
14 47
6 24
3412 574
7 23
24 73
18 42
312 194
712 37%
25 81

12 5
35 84

• Bid and asked Prices, no sales on this day. 5 Companies reported in receivership. a Optional sale. e Cash sale. 2 Sold 7 days. 2 Ex-dividend. y Ex-rights.
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2964 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
On Jan, 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds

NOTICE—Cash and deterred delivery sales are disregarded In the week's range, unless they are the only transactions of the week, and when selling outside of the
regular weekly range are shown In a footnote in the week in which they occur. No account Is taken of such sales in computing the range for the year.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9

ihi
i
4a.

Week's
Range or
Friday's

Bid dk Asked

.1 
:52

0 z

July 1
1933 to
Oct. 31
 1934

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9

.13
bl u h
4, 4.;

Week's
Range orR
Friday's

Bid et Asked4.14Z

-
n,.,•,..

• July 1
1933 to
Oct. 31
1934

Range
Since
Jan. 1

U. S. Government.
First Liberty Loan-3H of '32-47._ _
Cony 4% of 1932-47  
Cony 434 % of 1932-47 
2d cone 434% of 1932-47 

Fourth Lib Loan 454% of 1933-1938
454% (3d called) 1933-1938

Treasury 4445 1947-1952
Treasury 43.4, to Oct 151934.

thereafter 34% 1943-45
Treasury 48 1944-1954.1
Treasury 334e 1948-1956
Treasury 31.4, 1943-1947
Treasury 35 Sept 15 1951-1955
Treasury 3s Dec 15 1946-1948
Treasury 353s..._ June 15 1940-1943.1
Treasury 3548___ Mar 15 1941-1943
Treasury 354,4____ June 15 1916-1949
Treasury 334, Aug 1 1941
Treasury 3435 1944-1946
Fed Farm Mtge Corp 3545 1964
3s 1944-1949

Home Owners Mtge Corp 4s 1951
33 series A 1952
2 % s 1939-1949

State & City—See note below.

Foreign Govt & Municipals
Agric Mtge Bank a f Os 1947

Feb 1 1935 subseq coupon-----------'30
Sinking fund Ets A Apr )- 

April coupon on 
Akershus (Dept) ext 5s 1963
Antioquia (Dept) coll 75 A 19455
External s 1 7s aer B 1945
External 5 1 7s ser C 1945.1
External 81 78 ser D 19455
External a f 7s lot ser 1957
External sec of 7s 2d aer 1957
External sec of 78 3d ser 1957

Antwerp (City) external 5s 1958.1
Argentine Govt Pub Wks 65 1960
Argentine Os of June 1925 1959
Extl s f Os of Oct 1925 1959
External a t64, series A 1957
External Cis series B_ _Dec  1958
Esti s f 6s of May 1926 1960
External i ( Os (State I(y) 1960
Exti (is Sanitary Works 1961
Esti Os pub wks May 1927 __ _1961
Public Works extl 51.4s 1962

Argentine Treasury 5s E 1945
Australia 30-yr 53_ _July 15 ........1955

External Is of 1927__Sept __1957
External g 4440 of 1928 1956

Austrian (Govt) 5 f 7s 1843
International loan s t 78 19575

Bavaria (Free State) 6%s 1945
Belgium 25-yr esti 6448 1949
External s f Os 1955.1
External 30-year s f 78 19.55
Stabilization loan 78_ _ 1956

Bergen (Norway) Is.. Oct 15 __ _1949
External sinking fund 55 1960

Berlin (Germany) 81 640 1950
External of Gs_ __June 15 — _1958

Bogota (City) esti 8185 1945
Bolivia (Republic of) extl 85 1947

External secured 75 (flat) 1958.1
External a f 73 (flat) 1969

Bordeaux (City of) I5-yr (is 1934
Brazil (U 3 of)external 83 1941
External 5 f 654s of 1926 1957
External, f 6445 of 1927 1957
7s (Central Ry) 1952

Bremen (State of) esti 78 1935
Brisbane (City) 8 1 58 1957
Sinking fund gold to 1958
20-year s f 6s 1950

Budapest (City) extl of (58 1962
Dec 1 1934 coupon on 

Buenos Aires (City) 63.4, B 2 ____1955
External of Os ser C-2 1960
External of Os ser C-3 1960

Buenos Aires (Prov) exti 6s 1961
68 stamped 1961

External ri f 6545 1961
6348 stamped 1961

Bulgaria (Kingdom) a f 78 1967
July coupon off 

Eitabll'n a t 7 Hs_ _ Nov 15 __ _1968
May coupon off 

Caldas Dept of (Colombia)754s'46 
Canada (Dom'n of) 30-yr 45 1960
5s 1952,M
4548 1936

Carlsbad (City) s I 8s-  1951
Cauca Val (Dept) Colom 740'46_ --A
Cent Agile Bank (Ger) 78 1950
Farm Loan St 63._July 15 _ _1960J_
Farm Loan s f 6s_ _Oct 15 — _1960
Farm Loan 6s ser A Apr 15 -_ _1938

Chile (Rep)—Exti a 17o 1942
External sinking fund 6s 1960
Ext sinking fund 88_ Feb _ _1961
rty ref ext s f Os Jan _1961
Ext sinking fund 613. _Sept ......1961
External sinking fund 6s 1962
External sinking fund Os 1963

Chile Mtge Bk 844s June 30 .....1957
8 ( 648 of 1926._June 30  1981
Guar a 1 138 Apr 30 _1961
Guar a f 13s 1962

Chilean Cons Munic 7s 1960
Ct.inme (Hukuang Ry) 5s 1951
' hristiaria (Oslo) 20-yr a f as '54_ __
Cologne (City) Germany6444,_ _1950
Colombia (Rep) Os 01 28. Oct '61
Oct 1 1934 and sub coupons on __
Ester (is (July 1 '34 coup o n)161

Colombia Mtge Bank 654s or __1947
Sinking fund 75 or 1926 1946
Sinking fund 70 01 1927 1947

Copenhagen (City) 58 1952
25-year g 454e 1953

Cordoba (City) extl 817, 1957
73 stamped 1957

External of 78_ __ _Nov 15  1937
Cordoba (Prov) Argentina 7,1 ___A942
Costa Rica (Republic)—
75 Nov 1 1932 coupon on 1951
78 May 1 1938 coupon on 1951

J D
J D
J D
.1 D
A 0

-- 
r

A .0

A 0
0107

M S
J D
M SI
J D
D

M 9
.1 D
F A
----
M 8
M 5
J 5
MN
F A

F A

4 
M N

.1
5 .1

.1
J

A 0
A 0
A 0
D

A 0
.1 D
A 0
M S
.7 D
M N
51 S
F A
M N
F A
M S
J 5
M S
M N
5 D

J
F A
51 S

J
.1 D
51 N
A 0
51 5
A 0
.3 D
A 0
M N

.1
M 9
M N
.1 I)
A 0
A 0
.1 D
51 S
M 3
F A
5 D
.1 D

J .1
A 0
A 0
M 8
M 8
F A
F A
.1 J

MN
----
J J
A 0
N

F A
J J
0

M S
.1

A 0
A 0
M N
A 0
F A
.11 J
M S
M 9
M N
.1 D
.1 D
A 0
M N
M 5
.1 D
M 3
M 8

A 0
J .1
A 0
M N
F A
.1 D
M N
F A
.
M N
1 J

M N
_

Low high
10324,104

10314410314,
---- ---- ----102
1034410314,
1024, 1024,
111',, 111144

1004,10114,
107144

10544 10514,
10214,10214,
991421001n
99.4,100
10214410344
1022441034,
10014,100344
10224,10344
10114,1011344
10044 10014,
971144 9704,
993,4 99",,
972344 98
94243 9414,

030
32

*30
30 30
82 8578
114 1214
12 12
1112 1112
1114 12
lus 1114
1078 1118
11 18 1118
9578 98
874 90
8614 8914
8814 8933
8613 8914
8614 8914
8678 89
8618 8912
86 89
8612 89
8012 8312
100 10038
954 9738
9512 9712
9034 9253
984 99
7314 8034
130 3113
994 100
9912 100
10412 10512
10114 10212
*94 95
8314 8338
2558 2614
2538 2614
1812 1834
712 8
534 6
534 614

39 4014
3338 3412
33 3334
35 3538
32 3214
8534 87
854 8634
9518 9534
4014 4014
264 2618
80 80

•____ 784
7718 78
64 6412
5358 5514
6714 6714
5618 .5838
2412 2412
1814 1958
*23 

--- 
_

•18 2412
1412 1538
10278 10318
1104 11112
1034 10414
564 5678
14 1414
41 4258
324 334
314 33
374 3713
154 17
1418 1618
1418 16
1418 16
1412 16
1414 16
1412 16
15 15
144 15
134 1414
1312 144
10 11
35 35
08 98
Z254 254

3458 364
3434 3634
21 14 234
2138 2138
2138 22
8312 86
7958 8018
4013 42
3738 3814
4812 4812
6914 6912

•40 42
•265s

No.
136

79

140
184
290

646
391
394
26

1005
1873
302
178
834
785
1537
91
443
521
696
779

5
4
17
1
4
8
2
7
1

24
45
75
82
154
70
69
268
41
40
80
6

182
118
236
56
52
9
45
29
266
103
____
4
9
34
7
19
39
22

30
103
23
12
14
27
17
14
6
1
5

____
8
19
113
2
31
1
6

____

8
118
49
18
1
7
39
5
36
23
40
100
53
111
61
14
127
12
13
32
23
15
1

10
6

91
34
4
1
2
26
79
4
10
1
3

Low
99
10017,,
9914,

10014,
1023,4
101"32

97144
101.4,
9914,
9414,
93114,
9724,4
9814,
9844
9434,
97"44
9914,
98
9414,
9454,
9414,
9234,

1834
 1812

1533
30
64
728
634
712
74
638
614
658

7313
44
44
4458
44
4414
4413
4414
4412
45
4114
8912
7758
78
7378
8312
4212
2614
8812
8612
924
91
674
624
22
2012
1718
55,
41.
43;

11158
2178
1933
1918
1858
29
68
684
75
2934
24
4014
36
3614
2914
2553
31
2533
15
17
1773
1618
1014
8612
9912
9813
5614
10
2912
26
26
2718
7
5
618
64
(08
64
6
74
978
712
712
5
22
75
22

18
204
14
12
14
6012
554
12
3712
2978
254

2618
14

Low High
100441040u
10011,4 103.13
10144104114,
10214,10234,
10114410414,
1024110214,
10414,1144,

9714410414,
10114,109,14,
1004, 1083,,
98114,10504,
9304,10214,
97)4,1020n
98144105,4,
9814410514,
95144111314,
9714,105u,,
99'4410413a,
98 10214,
9414,1014,
94141101344
94",, 19114,
9214495142

18114 2713
20 33
1538 38
27 3113
61312 8578
84 1734
9 17
94 17
818 1714
778 1434
8 1458
8 1458
824 10212
5312 90
534 8978
53 90
53 8978
5358 8913
5358 8978
534 90
5258 8912
5253 8978
4712 84
8014 10114
884 9758
89 974
83 95
914 1004
50 8034
2614 5912
95 105
94 104
99 109
9578 10614
68 95
6613 8334
22 52
2012 4912
1718 25
612 1134
54 1012
54 1013

149 172
2234 4114
2014 37
2014 3678
2012 38)4
29 6318
7314 88
73 8778
83 9712
314 4612
24 2618
4013 8412
47 8334
4514 8012
3014 65
284 5638
3158 6714
27 60
1872 2434
17 2018
1778 2612
1618 224
1033 184
92 10414
1034 11212
10034 105
6614 8012
1014 19
2912 73
26 69
26 89
274 70
813 1838
74 1778
7 174
7 174
734 1778
714 1778
718 1734
94 1712
10 1814
84 1714
8 1838
7 1234
274 4278
8153 98
22 60

214 39
21 3914
15 27
154 264
15 2712
6312 86
5912 8018
1414 44
3738 40
294 4812
2518 724

30 4034
1834 2612

Foreign Govt. & Munk. (Con.)
Cuba (Republic) 5s 011904 1944

External Soot 1914 ser A 1949
External Wan 4448 1949
Sinking fund 5448 Jan 15  1953
Public wks 5445 June 30  1945

Cundlnamarca 6445 1959
Czechoslovakia (Repot) 85 1951
Sinking fund 8s ser B 1952

Denmark 20-year esti 6s 1942
External gold 514s 1955
External g 4548__Apr 15 __1962

Deutsche Bk Am part ctt 65  1932
Stamped extd to Sept 1 1935 

Dominican Rep Cust Ad 544, ____'42
let ser 5448 01 1926 1940
2d series sink fund 544s 1940

Dresden (City) external 7s 1945
Dutch East Indies 554s Nov _ _1953

El Salvador (Republic) 8s A _ _1948
Certificates of deposit 

Estonia (Republic of) 73 1967
Finland (Republic) ext 6s 1945

External sinking fund 75 1950
External sink fund 6445 1956
External sink fund 544s 1958

Finnish Mun Loan 8445 1954
External 6448 serial B 1954

Frankfort (City of) s f 6 Hs 1953
French Republic esti 73-4, 1941.3

External 7s 01 1924 1949
German Government Interne-

Uncial 35-yr 544s 0( 1930 1965
German Republic extl 75 1949
German Prov ,S4 Communal Bk,
(Cons Agrle Loan) 644s 1958

Graz (Municipality) 88 1954
Only unmatured coupons on .. ____

Or Brit dc Ire (II K of) 554s 1937
34% fund loan E opt 1960 1990

Greek Government r f ser 78 1964
5 f sec 65 Aug '33 coupon  1968

Haiti (Republic) s f Os ser A 1952
Hamburg (Slate) 6s 1948
Heidelberg (German) extl 7545._-_'50
Heiningfors (City) ext 63.4, 1980
Hungarian Munlc Loan 754e _ ,.1945J

Only unmet coup attached 
External a f 7, (coup) 1946.1
Only unmat'd coups attached__ __

Hungarian Land M Inst 7340 _—_'81
Sinking fund 7 Hs ser B 1961

Hungary (King of) s 1 754s 1944
February coupon on •

Irish Free State extl a f 58 1960
Italy (Kingdom of) esti 7s 1951
Italian Cred Consortium 7s A ____'37

External sec a f 7s ser B 1947
Italian Public Utility esti 75 1952
Japanese Govt 30-yr 8 f 840 1954

Extl sinking fund 554s 1965
Jugoslavia secured 8 16 70 1957

75 with all unmet coup 1957
With Oct 1 '35 dc sub coups on__ __

Leipzig (Germany) a 1 78 1947
Lower Austria (Prov) 744s 1950
Only unmatured coupe attach'd_ _

Lyons (City of) 15-year 65 1934
Marseilles (City of) 15-yr 65 1934
Medellin (Colombia) 8448 10545
Mexican Irrig Aastng 454s 1943
Mexico (US) extl 58 of 1899 E  _'45

Assenting Is of 1899 -1945
As.sentIng 55 large 
Assenting 55 small 
48 01 )904 1954
Assenting 48 01 1904 1954
Assenting 48 01 1910 large 
Assenting 48 0( 1910 small 
§Treas 6801'13 assent(large)'__ _ _33

f Small 
Milan (City, Italy) ext! 63.48 ____1982
Minas Germs (Braz)l) 654s 1958

September coupon off 
Ext see 644s series A 1959
September coupon off 

Montevideo (City of) is 1952
External 5 (6, series A 1959

New So Wales (State) extl 5s 
_-  

1957
External e f 54, Apr 1958

Norway 20-year extl ffe 1943
20-year external 68 1944
30-year external 6a 1952
40-year 14 f 5448 1965.1
External of 5s___Mar 15 _ _1963
Municipal Bank esti s f 5s 1967
Municipal Bank exti 8 f 55 1970

Nurernburg (City) extl Os 1952
Oriental Devel guar 65 1953

Esti deb 51.4,3 1958
Oslo (City) 30-year a 1 65 1955

Panama (Rep) esti 5545 1953
Esti a f 54 ear A___May 15 ___A963
Stamped 

Pernambuco (State of) mai 75 ____'1"
September coupon off 

Peru (Rep of) external is 1959
Nat Loan extl 5 f 65 1st ser _ _1960
Nat Loan extl 81 60 2d ser 1961

Poland (Rep of) gold 65 1940
StlibIllzatIon loan e f 7e 1917
External sink fund g 8.4 1950 .1

Porto Alegre guar 8s 1961 .1
June coupon off 

Extl guar sink fund 7445 1966
July coupon off 

Prague (Greater City) 7448 1952
Prussia (Free State) extl 644s  '51
External s I Os 1952

Queensland (State) esti a (75  1941
25-year external 6s 1947

Rhino-Main-Danube 78 A 1950
RIO Grande do Sul exti 01 85  1946

Apr'32-Oct'33-0en 1 con on....
External sinking?, odds 1968 .1
June coupon off 

External 517, of 1928 1966
May coupon off 

External a f 78 manic loan 1067
June coupon on 

M
F A
F A
5
.1 D
MN
A 0
A 0
J J
F A
A 0

M 3
A 0
A 0
\I N
M N

J .1
J .1
.1 .1
51 S
M S
M S
F A
A 0
A 0
M N
D

J D

./ D
A 0

.1 D
M N

--- 
-

F A
MN
81 N
F A
A 0
A 0
.1 .1
A 0

J
5 .1

.1
.1 .1
MN
M N
F A

51.1.-a
5 D
M 8
M 3
.1 J
F A
M N
A 0
___
----

F A
D

__ .
NCH
M N
0

51 N
@ .1
--_.

---
---

.1 J
J J
A 0
M 3

51 S

1 0
M N
F A
A 0
F A
F A
A 0

I)
M S
5 D
5 I)
F A
M 14
81 N
M N

1 D
M N

M 9

M 5
5 D
A 0
A 0
A 0

.1
D

/ 5

M N
51 5
A 0
A 0
F A
5.1 S
A 0
- 
_- 
-

1.1.

51 N

J D

Low High
S 91 9312
•____ 9512
a82 a82

J 744 744
2538 27
14 15
9513 9512
95,2 9512
9914 101
96 97
8538 8612

25014 51
6378 64
5614 5638
5658 564

.30 35
-------- ----107

5818 6512
52 52
*8218 88
103 10314
10114 10112
102 10212
100 10014
1004 10014
100 100
2414 2414
181 184
180 18034

2634 2734
38 4012

3212 34
10334 10112
•77 85
11638 11734
11658 11818
36 36
2812 2812
7912 7912
24 2412
174 18
9912 994
3712 3712

.22 29
•____ 38
.022 2878
*40 

 
--------2918

.40 4012
414 43

_ 434
111 111
94 9538
09814 100
9212 9212
89 8912
9312 9478
7812 7958

*33 40
.224 --------1518
•2038 --------1313

3234 3234
9912 9912

•____ 100
____ ____
____ 

- 
.

1012 1178
------------3* 

 •---- 2
11 11

74 714
712 712

834 714
*814 12
--- 

- 
- 
_- 844 8534

214 234
22 22
2218 2214
2118 2118
3818 4018
34 34
9334 9514
9418 954
102 10212
10112 10238
10053 10114
80711 9812
9412 9638

.9258 -------- 77 1
 974 974

244 2512
7712 7753
7314 734
9514 9712

10134 1044
404 401s
37 37
1814 1814
17 17
1512 1512
1012 1132
1014 1112
714 7414
11718 12834
85 8712
2412 2412
*193
8-- 

__
24 25
02158 26
9118 93
2812 2914
2738 2812
107 107
10078 10212
4112 4134
2534 2718
•2512 2612
26 2612
254 26
2638 2612
26 26
28 26
254 26

No.

--__

26
32

98
33
82

13
7
6
1

---

6
4

---
6
25
33
69
4
3
2
25
27

435
101

7
23

___
29
86
8
14
7
9
3
21
1
_

____
_

_ . ...
2

____
1
93

____
5
31
76
67

__

1
1

__
____
____
19

----
10

1
1

7

__._
27
20
3
3
1

11
4
36
37
13
39
46
79
119

8
13
25
16

2
11
9
1
1
3

158
43
14

328
42
1

____
19

_
11
7

100
13
24
7
2

16
11
25
5
1
6

Low
5 6818

831:
1 6158
2 61

194
10

4 7734
1 77

7978
75
61

5078
40
36
36
27

36
35
4812
6934
77
7013
6634
67
6714
20
126
12712

2312
3112

2312
49
62
10758
9538
22
1638
67
2018
15
6614
25
25
26
2514

31
3112
394
9012
8514
8934
82
7212
77
6612
2212

2938
50
50
11112
111)3
8

4
4
518
618
44
3
4
4
53 4
534
74
17
2114
17
2012
2714
25
7334
7312
88
8712
8318
7878
70

 7912
22
04
5914
73

89
2478
27
818
1578
7
5
44
56
63
6352
1614
21
1412
21
7714
2412
2318
94
834
3518
1758
 1814

1514
2012
1612
1838
1714
2412

Low High
7478 9912
93 9512
6273 89
8178 8418
2258 417s
1018 1934
88 101
90 101
8613 101
8334 97
71 87

5014 7714
433‘ 70
36 67
3712 67
32 584
151 16412

4812 8512
38 55
5778 8118
79 10314
8612 10214
7812 10212
76 10034
77 10014
754 10018
20 48
15414 18812
160 189

2312 6312
3112 8712

2313 7112
5733 10413
62 8512
11158 12413
109 1184
22 36
1834 31
744 82
2018 58
15 44
7234 9978
2858 444
25 2714
304 45
2514 30
 3312 504

31 504
3113 43
3918 42
10818 116
8934 102
9314 100
8914 100
76 9318
8414 9612
7311 88
2318 4212
1558 27
1312 20

3014 6514
60 1004
50 63
149 172
149 173
814 164
 412 93

6 715
64 13
7 13
618 10
4,8 712
418 9
5 914
438 914
813 1118
534 1112
79 914
17 24
2114 23
17 2412
2012 2214
2714 4018
2614 34
85 96
854 954
9112 1024
904 1024
894 1024
83,8 9812
8013 964
 83,2 9131

81 9718
22 5512
65 7814
6234 76
784 9712

98 105
294 44
2938 44
1078 184.
1572 17
812 1712
573 141,,
814 1418
69 79
88 13334
694 90
1712 25
21 22
1658 25
21 23
83 100
2412 5812
2318 5712
102 107
11412 103
3712 694
19 2712
1834 27
1514 27
2013 261,
171s 27
1832 26
1714 2612
2412 2612

For footnotes see page 2969.
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings In such securities being almost entirely over the counter.Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of "Quotations for Unlisted Securities."
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9

4
. '8
1;
....4.;

Week's
Range or
Friday's

Bid & Asked
a,.,

1 

01

July 1
1933 to
oa. 31
1934

Range
Since
Jan. I

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9

it
i
,,a.

Week's
Range or
Friday's

Bid de Asked

4 _
.,44,
4W

July!
1933 to
Oct. 31
1934

Range
Since
Jan. 1

Foreign Govt. &Munlc. (Cond.)
Rio de Janeiro 25-year 9 f 849 1998

April coupon off 
External a f 6448 1953
August coupon off 

Rome (City) exti 6448 1952
Rotterdam (City) exti es__ _ _1964
Rumania (Monopolies) gu 75_  1959
August coupon off 

Saarbruecken (City) 68 1953J
Sao Paulo (City) a f 841__Mar  1952

May coupon on 
External of GM of 1927 1957
May coupon on 

San Paulo (State) extl a f 88 1936
July 1932 coupon on 

External sec a 188 1950
July 1932 coupon on 

External s / 78 Water L'n 1956
September coupon off 

Externals f ea 1968
July 1932 coupon on 

Secured sf 7s 1940
Santa Fe (Prov Arg Rep) 79 ,1942
Stamped 

Saxon Pub Wks (Germany) 78 - 245
Gen ref guar 6448 -1951

Saxon State Mtge that 7s 1945
Sinking fund g 6448_ _Dee  1948

Serbs Croats de Slovenes 8s 1962
All unmatured coupon on 

Nov 1 1935 coupon on 
External sec 72 ser B 1962

All unmatured coupons on ______
Nov 1 1935 coupon on 

Silesia (Prot/ of) eat' 7s 1958.
Silesian Landowners Assn ea  1947
Soissons (City of) extl 6s 1936
Styria (Pros') external 7a 1946
Sweden external loan 544s 1954
Sydney (City) 51 544s 1955
Taiwan Elm Pow a f 5449 1971
Tokyo City bs loan 01 19121952
Externals f 540 guar 

1952
1961

Tolima (Dept of) ext! 7s 1947
Trondhjem (City) 1st 5443 1957
Upper Austria (Pros') 715 1945

Only unmatured coups 9 ttch-- --
External of 644s_June 15  19457

Uruguay (Republic) extl 83 1946
External a f 68 1980
External a f es 1964

Venetian Prov Mtge Bank 78  
 
_..'52

Vienna (City of) extt a f es 1952
Unmatured coupons attached 

Warsaw (City) external 78 _  1958
Yokohama (City) ext1 es 1961

RAILROAD AND INDUSTRIAL
COMPANIES.

§:AblUbl Pow de Paper 1st 59_  '53
Abraham & Straus deb 5449 1943
Adams Express coil tr g 45 1948
Adriatic Elec Co ext 7s 1952
Ala Gt Sou 1st cons A 58 1943

1st cons 48 ger 13 1943.2
Albany Perfor Wrap Pap ea 1948
Mb & Snap 1st guar 344s 1946
Allegheny Corp coll tr 58 1944

Coll & cony bs 1949
Coll & cony bs 1950

Certificates of deposit 
Alleg & West 1st gu 48 1998
mieg Val gen guar 548 1942
Allis-Chalmers Mfg deb 59 1937
Alpine-Montan Steel 1st 7s 1955
Amer fleet Sugar es 1935

Os extended to Feb 1 1940 
American Chain 5-yr 68 1938
Am & Foreigh Pow deb 58 2030
American Ice s l deb 5s 1953
Amer I 0 Chem cony 554* 1949
Am Internet Corp cony 54413 _ _1949
Amer Mach & Fdy 51 tis 1939
Am Rolling Mill cony 53 1938
Am Sm & It 1st 30-yr 5s ser A
Amer Sug Ref 5-year es -1937
Am Telep de Teleg cony 48 1936

Year coil tr 55 1946
35-years I deb 53 1960
20-year a f 5 Xs 1943
Cony deb 4449 1939
Debenture be 1965

3Am Type Founders es Mrs 1940
Am Water Works de Electric-
Deb g 65 series A 1975
10-yr 58 cony coll tr 1944

:Am Writing Paper let g es 1947
Anglo-Chilean Nitrate 78 1945
:Ann Arbor let g 4a_-_July 1995
Ark & Mem Bridge & Ter ba 1964
Armour & Co (III) 1st 4449 1939
Armour & Co. of Del 5448 1943
Armstrong Cork cony deb 59 _..1940
Atch Top & S Fe-Gen g 49 1995
Adjustment gold 4a__July -_1995
Stamped 4.9..  July _1995
Cony gold 48 of 1909 1955
Cony 4s 01 1905 1955
Cons' g 4s Issue of 1910 1960
Cony deb 1448 1948
Rocky Mtn Div 1st as 1965
Trans-Con Short I. lot 4s 1958
Cal-Ariz 1st & ref 454s A 1962

All Knox & Nor 1st g bs 1946.2

A 0

F A

A 0
M N
F A

J
MN

M N

J J

J J

M S

3 J

A 0
M S

F A
M N
3 D
3 13
MN

MN
----

J D
F A
54 N
F A
MN
F A
1 J
M S
A 0
M N
MN
.1 D
-.- 

-IT 
_.,

3
F a
M N
m N
A 0
51 N
NI N
F A
J D

1 D
A 0
M S
A 0
.1 D

D
A 0
A 0
F A
1 D
A 0

A 0
M S
M N
m S
F A
F A
A 0
M S
J D
MN
J 3
A 0
54 N
A ()
.1 .1
M 19
J D
3 J
MN
J J
F A

M N
M S
J 3
M N
3 J
M 8
J D
J J
J I)
A 0
Nov
M N
D
D
D
13
.1
J

M 13
D

Loto NW
24 24
•2312 24
23 23
2134 2214
8434 863 4
125 12514
37 394
344 364
7812 7812

*26 27
*23 2712
24 24
*21 2712
41 41
*3918 4112
2714 29
2712 2712
2512 2518
2412 2912
2514 2514
2414 2452
8938 9052
*484 5078
47 47
3512 3814
3418 358
*41 50
46 46
2958 2958
a2112 a2112
*1712 

_- 29 29
2058 21
*1712 1912
6612 6852
43 43
173 173
8618 8734

------------8811.  
91 9214
7212 73
*70 7078
7252 74
1214 1258
84 8712
101 103
*70 

 
--------70

39412 9412
427 4412
3712 3934
3718 3834

*--,- 9178
8734 91
7514 76
6334 6512
76 77

2814 34
10432 10412
80 8134
99 99

*103 108
9912 9912
6314 6314
9938 100
64 66
56 5812
2412 28
24 2712
*86 88
10432 10418
984 9834
8812 8918
1004 10012
9234 9214
9114 9114
52 5314
68 7134
9558 10014
8138 8212
10518 10612
1035  10512
10512 10614
105 106
104 104
10912 110
11012 11034
11112 11212
10734 10818
11018 11034
30 32

7534 76
9912 10114
2034 2414
10 1112
51 51

- 85
10118 10152
9934 10014
10234 10314
10258 10352
9812 9812
987 99
*9758--------7.5
97 9712
*9112 99
105 10512
99% 9912
10512 106
10552 106

*102 11012

No
2

----
4
11
49
3
49
22
5

----
----

1
-- --
14

--,-
11
1
1
1
2
26
61

---,
1

13
17

---„
I
1

20
- -
8
11

--
17
2
3
2

10
10

____
49
2
39
8

7
20
88
28

----
26
10
19
11

108
11
11
4

---
3
1

38
53
83
54
35
- -
2
33
2
2
1
15
158
28
146
31
15
78
70
10
5
48
331
87
12

293
19

9
110
63
86
1

_ _
77
98
36
213

1
15

18

25
3
3
10

-

Low
1312
19
13
2118
7812
9118
23
32
56
18
204
1552
1912
1518
32
1212
Biz
1278
2212
1034
1778
61
17
38
3512
2812
42%
447
1914
1234
1312
17
1212
11
42
33
117
4714

75
58

5334
812

6334
5114

4112
33

2612
2652
8914
5252
4312
41
63

1532
87
61
9014
8013
74
4612
83
4734
41
19
21
62
93
8312
50
7014
80
584
32
62
7612
65
103
87
92
10212
10072
1014
10178
104
105
10132
20

58
98
18
314
27
7812
75
74
85
8414
7412
7518

7414
75
8818
79
89
8714
9934

Low HIgh
174 2552
19 2314
16 25
214 24
80 92
112 144
23 40
32 3634
6612 81
22 30
2012 2514
174 26
1912 23
18 42
32 42
1352 2914
1812 2712
1332 2578
2212 2772
1218 2612
177 2458
65 9212
1812 5212
38 5118
3512 137
2812 6078
36 71
4478 70
2118 304
16 25
1312 1814
18 30
1234 24
11 18
5232 71
33 89
150 1744
55 88

 100 10934
80 93
6134 7412
65 7312
6134 7414
1012 17
674 5712
62 10312
70 76
4812 9412
344 46
2714 44
21114 44
894 109
58 91
50 76
53 6814
66 777

1812 4834
93 10512
62 83
9014 110
99 10412
96 101
56 70
85 100
514 74
44 6912
19 46
21 4018
7334 91
96 10434
904 100
564 92
71 101
80 9614
64 92
35 5912
62 7934
83% 10014
13714 87
10412 10712
9534 11612
9912 10614
10414 10712
10153 10452
10518 11012
1034 11112
10574 113
1064 113
103 .8 t 1 14
20 40

6414 AO
98 111
18 62
5 1714
29 60
8314 (80
8712 102
82 10014
86 1034
93 106
84 9934
83 100
 8212 9612

80 9712
78% 9512
954 107
82 102
9514 106
95 10818
994 10512

Atl de Char! AL 1st 4449 A 1944
1st 30-year 5.9 series B 1944

Atlanta Gas L 1st be 1947
Atlantic City 1st guar 413 1951
All Coast Line let cons 4s July  '52

-General unified 4448 A 1964
L & N roll gold 48____Oct  1952

At1 & Dan 1st g 4.9 1948.2
264s 1948.2

All Gulf & W I SS coll tr 58 2959
Atlantic Refining deb 58 2937.2
Atl & Yad 1st guar 48 1949
Austin & N W 1st gu g 59 1941

Baldwin Loco Works 1st 59 1940
Halt & Ohio 1st g 49.... _July  1948
Refund & gen 59 series A_  1995
1st gold 5s July _ _1948
Ref & gen 69 series C 1995
P. L E de W Vs Sys ref 48 1941
Southwest Div 1st 344-5a.  1950
Tol & Chi Div 1st ref 48A 1959.2
Ref & gen 58 series D 2000
Cony 4449 1960
Ref de gen M 58 ser F 1996

Bangor & Aroostook let 59 1943
Con ref 45 1951

Batavien Pete guar deb 4449  1942
Battle Crk dt Stur 1st gu 39 1989.2
Beech Creek lot gu g 45 1936.2
2d guar g 58 1936.2

Beech Creek ext let g 3349 1951
Bell Telep of Pa 5s series B 1948.2

1st & ref bs series C 1960
Beneficial Indus Loan deb 6.9  1946
Berlin City Elec Co deb 644s __1951
Deb sinking fund 64413 1959
Debentures es 1955

Berlin Elec El & Lindero 6348 _1956
Beth Steel 1st & ref 6a guar A  _•42
30-year p m & 'mot a 1 ba -1936

Big Sandy 1st 4s  1944
Bing & Bing deb 6345 1950
Boston 44 Maine 1st 59 A C 1967

1st M 5.9 series It 1955
let g 494sser JJ 1961

Boston & NY Mr Line 1st 4s  1955
:Botany Cons Mills 640 1934
Certificates of deposit 

(Bowman-Bill Hotels 1st 7s 1934
Strap as to pay of $435 pt red 

4:13'wey & 7th Av let cons 5__ __a '43.2
Brooklyn City RR 1st ba 1941
Bklyn Edison Inc gen ba A 1919
Gen mtge 58 series E 1952.1

Bklyn-Manh R T sec es A 1988.2
68 miles A 1949.2

BklYn 6111 Co & Sub con gtd 5s  _'41
tat 59 stamped -1941

Bklyn Union El let g 5s 1950
Bklyn Un Gas 1st cons g 59 194581

1st lien & ref ea series A 1947
Cony deb g 5343 1936
Debenture gold 59 19549
1st lien & ref 58 series B 1957

Bruns 4 West 1st gu g 415 1938.2
Buff Gen El 444s series B 1981
Bun Roch 5, puts gen 5 58 1937
Consol 4449 1957

(:Burl C R & Nor 1st de coil 51 ____'34
Certificates of deposit 

:Bush Terminal 1st 49 1952
Consol 5.9 19553

Bush Term Bldgs 58 ffU tax e__x '60
By-Prod Coke lst 5449 A 1945

Cal G & E Corp unf & ref Ets 1937
Cal Pack cony deb ba 1940.2
Cal Petroleum cony deb s f 5 _ _A '39
Cony deb of g 534s 1938

Camaguey Sugar 7s Mrs 1942
Canada Sou cons gu 5a A 1962
Canadian Nat guar 4448 1954
30-year gold guar 4449 1957.2
Guaranteed gold 440 19683
Guaranteed g 5s July 1969.2
Guaranteed g 58 Oct 1989
Guaranteed g 58 1970
Guar gold 4946 June 15 1955
Guar g 434s 1956
Guar g 44419 Sept 1951

Canadian North deb guar 7s 1940.2
Deb guar 6449 1946.2
guar g 4443 1935

Canadian Pao Ry 4% deb stock 
Coll tr 444s 1946
5.9 equip tr Mrs 1944.2
Coll tr g 58 Dec 1 1954
Collateral trust 444s 1980

:Car Cent lot guar g 4s 1949
Caro Clinch & 0 1st 5a 1938

1st & cons g es aer A Dec 15 '52.2
Cart dr Ad 1st ffU ff 48 1981
Cent Branch U P 1st g 49 1948.2
Cent Dist Tel 1st 30-yr 59 1943.2
:Central of Ga 1st g 5s Nov 1945

Consol gold 59 1945
Ref & gen b He series B 1959
Ref de gen 59 series C 1959
Chatt Div pur money g 4a 1951
Mac & Nor Div 1st g ba 1946
Mid Ga & All Div pur m 5_  s '47
Mobile Div 1st g ba 1948

Cent Hudson 0 & E 5a Jan 1957

3 J
J J
J D
J J
M S
J 13
MN
i
J

J J
.1

A 0
J J

AI N
A 0
3 D
A 0
.1 D
5.1 N
„I J
j

M S
F A
m 5

1 41
.5 i
J 1
0
J
.1

A 0
J

A 0
M S
.T D
F A
A 0
A 0
M N
j

.1 D
M s
M 5
m N
A 0
F A
A 0
A 0

m 8
D

J .1
1 .1
j
.1
J

MN
.1 .1
F A
N

MN
1 .1
3 D
MN

J
F A
M 5
MN
A 0

A 0
J

A 0
M N

M N
J

F A
MN
- _
A-0
M 5

J
13
.1

A o
F A
J D
F A
M S
D
.1

1 .1

M 5
J

J D
3 J
.1 J
1 D
D

J D
13
D

F A
M N
A 0
A 0
1 D
J .1
J .7
J J
M S

Low High
10212 10212
10552 10552

*10214 --------95
*901
4- 

_--
9612 914
83 8334
7434 7612
38 38
31 3512
42 46
10712 10712
*45 5412
*85 8934

100 101
9934 10012
6912 71
1054 10612
7812 80
9852 9918
9412 95
80 81
68 70
5312 55
68 6912

*10734 10852
9812 99

110712 10712
*55 73
*10112 102
*994 101

*90--- 
-

11114 1124
1144 11512
10332 104
3024 3114
31 3114
29 29
23112 3112
10412 10514
10278 103
10212 10212

*10211--- 
-

6414 6652
6572 6834
6112 62
5012 52
812 II
812 94

*4
97 97

*8312 85
10952 11014
10912 10934
10312 104
------------98.. 
712 5712 1

.5212 
 

--------575
9678 98
11412 115

*1184 --------10514
------------158 

 10434 105
11014 11012
*99 

-- 
- -

10878 109
*10438 10512
66 6612
27 2712
*25 35
*60 - -
252 -2-6
52 54
13872 687

108 1084
110314 10312
102 103
10212 10212
5 5

10772 10818
10514 10634
10978 11034
107% 1094
11432 116
11618 1177
11612 11714
1147  1154
11112 1127
11112 112
10814 109
12078 12112
10252 10234
8012 82
9734 9812
10914 110
1004 10134
934 94

.4212 50
10634 107
107 10772
*75 81
*4512 48
109 10914
*38 60
18 18
1012 1112
98 1112

.2014 24
------------35
• 25
•23 --------25
*109 ____

No.
5
10

--.;,,..
iz
36
86
3
3
29
10

----
----

44
105
89
63
43
6

104
19
26
108
49

--,
21
4

----
----
----
--.

3 
.....-
z
10
7
15
3
8
3
18
62
1

--;,-,
Old
19
2
10
5
14

,
0

---,.
42
22
135

45
11

4
6

----
5

----
17
10

----
--, -
21
16
1

4
8
8
28
1
13
52
25
31
19
48
3
48
38
65
76
30
19
120
29
13
98
110
____
8
6

___
____
5

____ 1
10
5
28

____

____

____

Lou,
8678
86

74
7112
6112
57
36
27
404
101
37
75

9814
8214
5412
941
59
7632
7418
61
53
4612
54
9412
744
9458
60
88
8912
66
103
1034
82
2738
2534
2438
2738
9418
94
90
25
6912
61
56
50
94
758

---_
812

6812
103
10212
8634

57
4

7212
105

 
93
10012
8878
91312
91
50
2614
25
39
1018
31
54

10232
85
92
9414
118

79
9118
9114
9112
964
9818
9634
9434
9158
9152
10218
1051s
9812
5234
66
9432
734
6434
19
954
894
138
2414
10352
39
164
834
813
1712

20

10012

Low Hi"

8674 103
88 10634
95 1001s
75 90
82 10012
74 92
68 85
324 5378
31 47
4012 6112
10318 108
48 84
794 92

99 108
8812 1034
63 86
984 109
7332 13712
85 100
834 104314
66 8812
6278 8518
4912 7234
6212 857
101 110
75 93
10232 116
60 6514
90 102
91 10134
83 95
106 114
106 11612
84 108
2718 6534
2534 67
2438 6514
2738 74
9972 11538
99 104
964 103
30 374
644 9018
65% 90
6112 8414
5018 234
812 25
752 20

---- - --
912 101a
72 86
10512 11014
1054 110
9314 104
98 1004
57 67
5734 6734
7512 9934
10634 11512
11072 120
158 158
98 1054
10434 1104
8872 10034
99 109
97 1057s
587  8034
27 4814
25 40
60 60
124 27
3638 604
6112 88

10312 1084
864 104
9632 103
9912 1044
27 12
92 /0978
984 10614
9812 1114
9912 10918
105 11612
1047, 1184
105 11818
10212 11572
100 11318
1004 11314
105 10952
10834 12212
1004 18418
81 8512
7434 994
994 11078
7714 102
7118 97
3212 45
9534 10714
9014 109
70 84
28 be
10458 110
41 135
1612 38
9 26
9 28
18 37

20 -914
25 35
1044 1094

For footnotes see page 2969.

BOND BROKERS

Railroad, Public Utility and Industrial Bonds

VILAS & HICKEY
Now York Stock Exchange - Members - New York Curb Exchange

49 WALL STREET - - NEW YORK
Private Wires to Chicago. Indianapolis and Si. Louis

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



2966 New York Bond Record-Continued-Page 3 Nov. 10 1934

BONDSR

N. Y. STOCK EXCHANGE
Week Ended Nov. 9

t se,..a
i t
.,n,

Week's
ange ar

Friday's
Sid & Asked

4.
0,
4205

No.
39
3
1

109
2
58

-__-
1

221

33
30
36
43
56
31
1,
3
11

161
60
66,
100
60
22
12
1
1
2
12
13
44

2
6

22

19
3
14
367
332
9

I 16
1
4
12

I 20
5
17
22
217

16
35

133
2
24
1
75

18

15
7
27
9

____
46
87
12
25
69

____
31

____
____
-7 .
18
17
10

____
--__

10

_1
4
44
2
-

3
7- .

3

-

_
38
48
41

6
16
11
34
44
105
-
119

9
21

55

1
3

14
38
86
37

July-1
1933 to
Oct. 31
1934

Range
Since
Jan. 1

BONDS
N. Y . STOCK EXCHANGE

Week Ended Nov. 9

gi

'..s.

Week's
Range or 14
Friday's

Bid tk Asked

_
....g4...
glir5
-

July 1
1933 to
Oct. 31
1934

Range
Since
Jan. 1

Cent III Elee & Gas 1st 58 1951
Cent New Engl 1st gu 4s 1961
Central of N J gen g 5s 1987.7

General 4s 1987.7
Cent Pac let ref gu g 4s 1949
Through Short L lst gn 48 1954
Guaranteed g 58 1960

Cent RR & Bkg of Ga coil 58 __ _ _1937
Central Steel 1st g of 88 1941
Certain-teed Prod 53's A 1948

Charleston & Sav'h 1st 78 1936
Chesap Corp cony be __ __May 15'47
Ches & Ohio let con g 55 1939

General gold 414s 1992
Ref & imPt 434s 1993
Ref & imPt 4449 ser B 1995.8
Craig Valley 1st 58_ _May  1940
Potts Creek Branch 1st 48 1946.7
It & A Div 1st con g 45 1999
2d consol gold ls 1989.8

Warm Spring V let g 58 1941
Chic & Alton RR ref g 39 1949
Chic Burl & Q-Ill Div 3443 1949.7
Minas Division 48 1949.7
General 4s 1953
lat & ref 444e rter B 1977
1st & ref be ser A 1971

*:Chicago dc East III 1st 6s 1934
IC & E III By (new co) gen be _ _ _1951

Certificates of deposit 
Chicago & Erie 1st gold be 1982
Ch 0 L & Coke 1st gu g 58 1937
Chicago Great West 1st 48 1959
48 stamped...  1959

:Chic Ind & Louis' ref 68 1947.7
Refunding g 52 ser B 1947
Refunding 4s series C 19473
1st & gen 58 series A 1986
let & gen 613 series B_May __ _ _1986

Chic Ind & Sou 50-year 4a 1956
Chic L 8 & East 1st 474s 1969
Chic M & SIP gen 4s ser A 1989
Gen g 344e ser B May 1 1989.8
Gen 444s series C__May 1  1989J
Gen 414s series E__May 1  19893
Gen 441s series F__May 1 __ _71989

Chic Milw St P & Pac be A 1975
Cony adj 5* Jan 1 _72000

Chic & No West gen g 3448 1987
General 48 1987
Stpd 45non-p Fed Inc tat 7-1987

Gen 414estpd Fed Inc tax 1987
Gen 55 stpd Fed Inc tax 1987
434s stamped 1987
Secured g 6448 1936
1st ref g 58 May 1 __2037J
let dr ref 4445 stpd_May 1 __....2037J
lat & ref 414sser C_May 1 ___2037
Cony 4448 series A 1949

§:Chicago Railways 1st 55 stpd -
Aug 1 1933 25% part pd - 

:Chic RI & P Ry gen 48 1988
Certificates of deposit 

§Refunding  gold 48 1934
Certificates of deposit 

*Secured 4443 series A 1952
Certificates of deposit_

Cony g 4145 1960

Ch StLatN0 bs June 16 1951
Gold 334s June 15 1951
Memphis Div 1st g to 1951

Chic T II & So East 181 58 19603
Inc gu be Dec 1 1960

Chic Un Elta'n let gu 4 Hs A 19833
1st 5s series B 1983.7
Guaranteed g 58 1944.7
1st guar 6445 series C 19633

Chic & West Ind con 45 1952
1st ref 5148 series A 1962

Childs Co deb 5.1  1943
Chile Copper Co deb be 1947.8
Choc Okla & Gulf cons 58 1952
Cin G & E 1st M 48 A 1968
CM II & D 2d gold 444s 1931.8
C 1St L & C let g 4s_ _Aug 2  1936
CM Lob Jr Nor 1st cor, gu 48 1942
Cm n Union Terre 1st 4.448 A 20203

1st mtge 58 series B 20203
ist guar bs series C _ 

_- 
_ ... _7_1957

Clearfield Bit Coal 1st 45 1940.8
Clearfield & Mah 1st gu 5s 1943.8
Cleve Cin Chi & St L gen 43 1993.3
General 58 series B 1993
Ref & (rapt Os ser C 

1941

Ref & !rapt 59 ser D 1963
Ref & impt 434s ser E 1977
Cairo Div 1st gold 48 1939.8
Cin W & M Div 1st 4s 1991
St L Div 1st coil tr g 4s 1990
Spr & Col Div 1st g 48 1940
W W Val Div 1st g 48 19403

Cleveland & Mahon val g 25 _ _  In;
Clev & Mar 1st gu g 4448 1935
Clew dc P gen gu 444e ser B 1942

Series B 334e guar 1942
Series A 4343 guar 1942
Series C 33.4, guar 1948
Series D Vie guar 1950
Gen 444s ser A 1977

Cleve Sho Line let gu 444e 1961
Cleve Union Term gu 544s 1972

1st a f 58 Series B guar 1973
let s 1 4H8 series C 1977

Coal River By lot gu 4a .1945.8
Colon Oil cony deb 68 1938.7
:Colo Fuel & Ir Co gen 8 f 5s _77_1943
42Col Indus 1st & coil 58 go 1934
Colo & South ref & ext 4315 1935

General mtge 444e ser A 1980
Columbia G di E deb 587_ _ _ may 1952
Debenture 55 Apr 15 1952
Debenture be Jan 15 1961

Col & H V 1st ext g 4s 1948
Columbus By P & List 414e  1957
l'-Secured cony g 544s 1942
Col & Tot 1st ext 48  _1955
'Comm 'I Invest Tr deb 5448 1949
CODD & Passum Riv 181 48 1943
Conn By & L let & ref 434s 1951
Stamped guar 4445 1951

Consolidated Hydro-Elec Works__ __
of Upper Wuertemberg 78 1958

Consol Gas (N Y) deb 534s 1945
Debenture 444e 1951
Debenture 5s 1957

F A
7 .7

J
J

F A
A 0
F A
M N
MN
M 9

J .7
M N
M N
M 9
A 0

.1
J J

.1
1 .1

.7
M 8
A 0

J
J

M 9
F A
F A
A 0
M N

.,
MN
J J
M S
-

J
7 .1

J
M N
J .7
.1 J
J D
J J

J
J
J

J J
F A
A 0
MN
M N
M N
MN
M N
MN
M N
D
D

J D
M N

F A
J J

A 0

M S

MN

7 D
.1 D
J D
D

M 8
.1
.1
O
.1

J .1
M S
A 0

.1.
M N
A 0

J
Q F
M N

.1

.1
MN

J
.1
D

J Dj j

3 J
J J

.7
I J
M N
M S

J
.1 J
MN
A 0
A 0
7 J•10012
MN
A F
F A
A 0
A 0
A 0
A 0

D
J

F A
F A
MN
M N
M N
A 0
7 J
A 0
J J
A 0
F A
F A
A 0
.1 J
J J

J J
F A
J D
.1 J

Low
66
6818
105
*
9378
a92
7218
*6014
1141/4
5912

*105
10214
111
11014
10312
10312
105
101
104
10034
*10018
5014
9938
10512
10312
10114
107
754
9
8

10878
10334
3112
2912
*2278
*2212
•1618

758
858

*8712
*10553
5012
*46
57
5634
58
2212
658
50
538
5712
5812
64
_-_-
72
374
3212
3214
2414

601/4
48

r
17
1612
171/4
171/4
7

10334
*75
*77
541/4
33
10714
10734

*10734
114
89%
10214
5234
7214
*374
10212
*103
*10312
*100
10712
111
11134
*64
*9512
9234

_6-8_

7812
89
10312
*8412
8938

*10118
*88
*103
1011/4

*10318
*96

*101
*10012
*103
*101
100
9512
88

*10212
49
5818
2312
94
7012
84
*8414
83

*10318
9712
10014

•10134
10934
*96
10418
1064

3614
10812
10034
10334

High
6712
6814
105
94
9538
a92
73
64
11414
66

10314
11112
11034
104
10418
105
101
104
10034
105
51
101
106
10414
10214
10712
7618
9
8

10878
10434
3234
3012
27
30
26
8
9
89

5114
49
58
58
5812
2512
74
5034
56
5712
5812
6512
___ 1 _-_.

-76
3834
3312'
34
2514

6114
514
54
18
1612
185s
1712
8

10478

80
5454
35
10814
110
10814
11434
91
103
55
75
40
103
10312
10412
10012
10838
1117
11214
___

-9-3-14

-96-
7858
7112
104
911/4
8912

- 
__

-95
 --------87

11138

--------10014
10112  

1013
10012
957
8914

5012
6012
25
95
7134
8512
8014
844

98
10714

110

1044
10618

3878
10712
10112
10438

Low
43
60
90
78
6558
6312
55
49
100
4.2

103
94
104
9114
831/4
84
96
85
901/4
871/4
99
4512
84
93
8414
77
8412
53
812
8
8212
97
25
24
2134
22
20
81/4
9
70
99
50
47
5218
52
57
2312
612
4712
53
541/4
5512
58
56
6678
3212
27
28
21

4234
42
52
16
16
16
15
7

75
6315
59
45
35
9334
100
95
108
6378
82
3014
46
40
87%
88%
9712
82
97%
984
100
5218
7812
65
9212
73
66
5534
8818
58
66
85
72

99

90

91
7312
74
71
66

9212
5012
2612
15%
7234
551/4
5912
8014
58
04
73
9014
91
9512
92
8818
95

34
99
88
93

Low
4512
85
95
78
7512
7312
63%
53
10118
5218

103
96
10512
981/4
8858
881/4
974
9012
9712
8712
99
50
88
97
924
8818
96
53
812
8
91
9814
25
24
2134
22
20
758
814
71
99
50
47
524
52
57
2212
61/4
48
537
55
5512
58
6012
664
3212
27
28
21

47
48
52
17
16
1712
1718
7

83
8434
6314
47
33
1001/4
10512
9714
11134
7214
8438
41
56
46
92
96
99
25
10012
10438
10412
624
9658
751/4
9212
80
7432
64
92
88
77
92
7378
991/4
9912

10134
10112

10012
82
841/4
82
75

95
49
30
1711
84
6434
69
70
6612
98
73
9014
97
101
92
103
97

343
1011/4
9035
971/4

High
698
835
1088
9712
984
95
87
73
115
718

106
110
11112
11112
106
10818
1051/4
101
104
10112
102
7018
10114
107
10514
10434
10934
83
2512
21
11012
106

57
33
4712
4218
41
2378
2514
9534
10514
747
71
8012
81
84
5612
2314
70
77
78
8234
8714
62
98
664
60%
61
5312

614
731/4
73
3112
29
3234
28
1834

107
8434
8634
80
62
1087s
11012
10814
115
93
10412
65
87
62
103
10314
1,04
101
10858
1117s
11214
6518
10334
97
109
1004
0112
82
10414
9212
95
99
9514
10334
102

10134
10112

104
10415
104
10078
98

10314
82
65
3312
977
8112
9078
9118
89
103
984
10712
105
110
9812
104%
10618

60
10814
10314
106

Consol By non-cony deb 48 1954
Debenture 4s 1955
Debenture 4s 1955
Debenture 4s 1956

:Cons Coal of Md let & ref 59_1950
Certificates of deposit 

Consumers Gas of Chic gu bs ____1936
Consumers Power let 5s C 1952
Container Corp let 65 1946
15-year deb 55 with warr 1943

Copenhagen Telep So Feb 15 ___j4
Crown Cork & Seal s 1 65 1947
Crown Willamette Paper 6s 1951
Crown Zellerbach deb 5s w w 1940
Cuba Nor Ry let 5443 1942
Cuba RR 1st 59 g 1952.7

1st ref 740 series A 1963
let lien & ref 6s ser B 1936

*:Cuban Cane Prod deb 68 1950
Cumb T & T let & gen 58 1937

Del & Hudson 1st & ref 48 1943
55 1935
Gold 5145 1937

Del Power & Light let 440 _7_1971
1st & ref 444s Igo
1st mortgage 444e 1969

D RR & Bridge 1st g 45  1936
Den Gas &El L 1st &ref s f be _  1951
Stamped as to Penns tax 1951

Den & HG let cons g 4s 1936
Consol gold 4 Hs 1936

Gm & R G Wen gee 52 __ _Aug 1955
Assented (subj to plan;,

Ref &'mot bs ser B Apr 1978
:Des M & Ft Dodge 48 ctts 1935
Des Plaines Val let gu4 He 1947
Detroit Edison be ser A 1949
Gen & ref be series B 1955
Gen & ref 58 series C 1962
Gen & ref 444s series D 1961
Gen dc ref 58 series E 1952

Del & Mac 1st lien 848 19953
Second gold 48 1995

Detroit River Tunnel 434s 1961
Dodge Bros cony deb 68 1940
Donner Steel 1st ref 7e 1942
Dul Missabe & Nor gen bs 1941
Dul dr Iron Range 1st 58 1937
Dul Sou Shore & Atl g 58 1937
Duquesne Light let 4345 A_ _1967

lat M g 440 series B 1957

§East Cuba Sue 15-yr e f 7348 _1937
East By Minn Nor Div 1st 48  1948
East T Va & Ga Div 1st So 1956
Ed El III Bklyn let cons 40 1939
Ed Elea (NY) 1st cone 858 1995
El Pow Corp (Germany) 810_7_1950

1st sinking fund 6145 1953
Elgin Jollet &East 1st 858 1941
El Paso & SW lst be 1965
Erie & Pitt:322u 3148 ser B 1940

Series C 310 1940
Erie RR 1st cone g 4s prior 1996

let consol gen lien g 42 um
Penn cell trust gold 48 1951
Cony 48 series A 1953

Series B 1953
Gen cony 4s serles D 1953A
Ref Jr impt 58 of 1927 1967
Ref & impt 58 of 1930 1975
Erie & Jersey let at 6s 1955
Genessee River 1st, 1 68 1957
N Y & Erie RR ext let 48 1947
3d mtge 4 Hs mg

Ernesto Breda 78 1954

Federal Light & Tr 1st 58 1942
55 International series 1942

1st lien s f be stamped 1942
1st lien (is stamped 1942
30-year deb Os series B 1954

Federated Metals at 78 1939
Flat deb e f g 75 1946
:Fla Cent & Peale be7_1943
:Florida East Coast 1st 4348 1959

1st dr ref 55 series A 1974
Certificates of deposit 

:Fonda Johns & Glov 444s 1952
Proof of claim filed by owner _
(Amended) 1st cons 248 190

Proof of claim filed by owner .--
Certificates of deposit 

Fort St U D Co lst g 444s 1941
Ft W & Den C lst g 53is 1961
Framerican Ind Dev 20-yr 734a  1942
:Francisco Sug 1st s f 740 1942

Galv Howl & Heed 188 5748 A __ _ '38
Gannett Co deb 68 sex A 1-943
Gas & El of Berg Co cons g 5s_ __l949
iGeleenkirchen Mining Os 1934
Gen Amer Investors deb be A -77_1952
Gen Baking deb 5 f 5443 1940
Gen Cable 1st s 1 534s A 1947
Gen Electric deb g 340 1942
Gen Mei, (Germany) 7s Jan 15- '45.8
a f deb 644s 1940
20-year s f deb 13s 1948

Gen Petrol 1st sink f'd 58 1910
Gen Pub Sent deb 5145 1939
Gen Steel Cast 5148 with warr  1919
1:Gen Theatres Equip deb 68.._ _71940

Certificates of deposit 
:Ga & Ala By let cone Ss Oct '45
ItGa Caro & Nor 1st ext Os 1934
Georgia Midland 1st 38  1946

Good Hope Steel & Ir sec 70 1945
Goodrich (B F) Co lst 6 Hs 19473
Cony deb as 1915

Goodyear Tire & Rub let be _7_1957
Gotham Silk Hosiery deb 6e 1936
(:Gould Coupler 1st s I 68 1940
Uouv & Oewegatchle 1st be 1942
Or R & I ext lst gu g 4445 1941
Grand Trunk of Can deb 7s 1940
Deb guar Os 1938

Grays Point Term let CU be 1.947 3
Gt Cons El Pow (Japan) 78 1944

1st & gen s f 644s 1950
Great Northern gen 70 ser A 19303

1st & ref 414s series A 1961
General 510 series B 1952
General 58 series C 1973
General 4148 series D 1976
General 414s series E 1977

J .1
J J
A 0
J J
J. D
7- „
7 -0
M N
7 0
7 D
F A
J D
7 J
M 9
J H

J
.7 111
J D
7 7
J J

M N
A 0
M N
7 J
J J
I J
F A
M N
M N
7 J
J J
F A

-,C-0
7 7
M S
A 0
.1 D
F A
F A
A 0
D

7 D
M N
M N
J .1
7 J
A 0
J J
A 0
M 8

M S
A 0
M N
J .1
J .1
M 8
A 0
M N
A 0
J .1
J J
7 7
1 .7
F A
A 0
A 0
0

M N
A 0
J .1
J J
M N
M 
S*101%- F A

M 9
M 8
M S
M 8
J D
J D
J J
J 7
J D
M S
----

MN
_, ̂_
'''''
7-,
J 7
1 D
J J
M N

A 0
F A
J D
M 8
F A
A 0
J 7
F A
I

-1 D
m N
F A
7 7
7 .1
A 0

  ----
7 7
J J
A 0

A 0
J

7 D
m N
J D
F A
1 0
7 J
A 0
M S
D

F A
3 7
.1

7 J
7 J
J 1
7 .1
1 J

Low High
*____ 40
*____ 40
*____ 481/4
*__ __ 4258
2212 2312
211/4 2212
10334 104
10818 10838
9434 95
6934 7012
*8734 91
106 107
98 9912
94 96
36% 3712
02812 02812
2458 26
23 23
2311 258

10738 10734

9334 9414
*101 102
10214 10212
*10434 
10458 -1045s
10414 1048

*10112 
-102 1113

*10212--- 
-

388 3912
*3912 4214
12 1212
1112 1112
21 221/4
714 714

*75 - -
10878 10-9-34
10812 109
1084 10914
1051/4 10578
10858 10912
*25 

 
---------20

*1212 1578
106 106
107 108

*10112 103
*10512 _ _ _
*10578 107
3212 3212
1077s 10834
111 111

834 97

*99 _- -
105 10-5
107 107
12418 12418
3334 3334
337 34
10234 10278
*83 8934
*10078 10178
*10078 101341-,
9412 95121
7112 74

•____ 10414
71 72
7138 71121
--------------62
6818 6812
66 69
11212 11312
110 110

*101 _ _1_

_- 
717--

81 81

*80 83
*72 --------75

*72- _- 
_

82 82
63 63
1025s 103
101 101
*4012 

 
--------25

60 60
858 10
734 912

*5 10

 *312 5
*278 b
*9858 100
*10414 

_- 
_

10614 10-614
18 20

*_ _ 84
98 98%

*11118 .
6353 Wits
93 9418
10458 10478
7512 7612
105 105
4012 4118
*414 *404
4018 41
105 10514
8718 8812
78 82
6 612
514 612

*18 241z
*25 _ _
*4418 -51-12

35 36
105 10534
804 8312
102 10234
*9018 93
18 19

*9514 10014
•10258 10314
10734 10814
10634 10878
_ _ _

5-7 -tig
85 86
9912 90
9434 95
8412 8512
784 80
73 7414
7234 74

No.
----
----
----
----
6
4
14
4
3
8

--7-
7
14
9
32
1
4
1

30
22

55
7-„

17
----

3
2
12
3

--,7
11

----
6
1
8
1

- - -,
7
10
15
20
30

 ----
14,

161'
--I
-- __
7.-7
4
43
1

7
----

1
2
3
1
8
20

---1
---_

57
34

-7-1
I 8

7
 
83,

I 95'
79014

I b

1

----

__ __

2
18
1

1
24
32

____

--___
-___
-___

2
11

____
14

____
3
31
7
22
8
5
2j
15

311
4
37
30
30

--_-
--__

5
47
loll
151
___ _
6

_ _7
29
26_.

i. 51
211
86,
15
25
16
16
28

Low
41)
4912
4438
44
10
10
98
98
68
4912
69
9612
75
85
15
1314
1318
15
134

102

67
9278
891/4
9334
88
93
96
85
8312
3012
34
1234
11
21
218
6338
95
92
9414
854
917s

114
84
92
87
102
102
20
9914
9914

614
5917
78
99
107,2
3118
30
89
8112
90
90
69
52
99
5012
5012

464
4634

924
86
95
88

60

59
591/4
4614
9514
9715

48
612
57

4

32
83
9478
9434
15

75
7334

103%
351/4
7315
100
46
97
324
33
3014
10234
76
bb
212
214
9
19
39

34
891/4
63
8334
85
8

87
10155
10014i _.

5118
56
7112
6812
6418
57
537k
5312

Low
40
491/4
445
44
12
1114
100
10012
70
52
7518
9711
7912
70
1914
18
1614
15
218

10312

8014
97
92
9414
895
94
994
88
871/4
3512
38
12
11
2012
4
65
9634
961/4
961/4
89
97
20
1118
84
9814
94
1037k
10212
234
10154
1021/4

74
8912
91
1004
110
3212
23
944
8112
9414
95
791/4
64
9918
6238
63
62
60
595
96
97
9334
100
88

64
75
604
84
5115
101
971/4
34
50
612
57

7

34
2
83
9614
1021s
18

75
794
104
4612
791/4
102
59
100
3212
34
3218
10312
76
684
318
3
141/4
2014
40

34
95
72
891/4
851/4
84

953
105
102%_

68i4
654
82
78
751/4
6878
65
6412

High
5912
58
59
5812
27
2614
1054
10912
9712
8112
95
107
100
96
39
34
31
29
838

10754

97
1024
105
10554
1045
1045s
1011/4
103
10334
6112
63
32
25
4912
884

8712
10978
10912
10912
106
1104
244
121/4
106
108
10112
10378
10814
4912
10814
111

22,2
9914
1094
107
125
6911
694
10512
94
1017s
10012
98
791/4
1041/4
78
78
76
7978
797
114
III

1054
100
89

82
804
8214
8512
6812
106
105
46
64
19
1712

15

12
3
9812
105,2
110
41

9114
9912
112
80
981
1054
774
105
65
6312
6315
106
9514
90
13
1134
26
301/4
60

634
10634
90
103
95
22

10114
10912
109.

88 
86
994
995
99
9234
87%
861/4

For footnotes see page 2989.

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



• New York Bond Record-Continued-Page 4 2967

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9

.r. I.
:3_ r.
2-01";

Week's
Range or
Friday's

Bid & Asked
x.,:.'

ovZ

July 1
1933 ha
Oct. 31
1934

Range
Mace
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9

.iWeek's
...'

t Zt
.4c.

R ange ori1933
Friday's

Bid & Asked
'v....,.

tech
-

July 1
to

Oct. 31
1934

Range
Since
Jan. 1

Green Bay & West deb etfs A 
Debentures ctts B 

Greenbrier Ry 15t gu 45 1940
Gulf Mob & Nor 1st 554s B 1950

18t mtge 58 series C 1950
Gulf & 9 I lat ref & ter 5.1 ---- Feb1952
Stamped 

Gulf States Steel deb 54s...,..,1942.9
Hackensack Water 1st 45 1952.9
Hama SS Lines es with warr 1939
Harpen Mining es 1949
Havana Elec con5o1 g 68 1952
Deb 5548 series of 1926 1951

Hocking Val 1st cons g 454s 1999
§:Hoe (R) & Co 1st 654sser A 

 
____'34

Holland Amer Line es (flat) 1947
Housatonic Ry cons g 58 1937
II & T C 1st g 58 int guar 1937
Houston Belt & Term 1st 58 1937.9
Houston Oil sink fund 5545 A 1940
Hudson Coal 1st 5 f 5s ser A 1982
Hudson Co Gas 1st g 5s 1949
Hud & Manhat 1st 5s ser A 1957
Adjustment income 58 __ __Feb 1957

Illinois Bell Telephone 5s 1956
Illinois Central 1st gold 48 1951

1st gold 354s 1951
Extended 1st gold 354s 1951
1st gold 38 sterling 1951
Collateral trust gold 48 1952
Refunding 4s 1955
Purchased lines 35415 1952
Collateral trust gold 45 1953
Refunding 55 1955
15-year secured 1354s g 1936
40-year 4@s Aug 1 1966

1950calro Bridge gold 48 1951
Litchfield Div 1st gold 35 
Louisv Div & Term g 3548 __ - -1953
Omaha Div 1st gold 35 1951
St Louis Div & Term g 35 1951

Gold 3548 1951
Springfield Div 1st g3545 1951
Western Lines let g 4s 1951

Ill cent and Chic St L & N 0-
Joint 1st ref 55 series A 1963
1st & ref 4548 series C 1963.9

Illinois Steel deb 4545 1940
Ilseder Steel Corp mtge 6s 194/1
Ind Bloom & West 1st ext 48 1940
Ind Ill dr Iowa 1st g 4.5 1940
Ind Nat Gas & Oil ref 55 1930
:Ind & Louisville 1st gu 45 1956
Ind Union Ry gen 5a ser A 1966
Gen & ref 58 series B 1985

Inland Steel let 454 ser A 1978
1st M e 1 4515 ser B 1981

tInterboro Rap Tran 1st 5s 1969
110-year es 1932

Certificates of deposit 
410-year cony 7% notes 1932

Certificates of deposit.
Interlake Iron 1st 5s B 1951
Int Agric Corp 1st & coil tr 55-
Stamped extended to 1942 

Int Cement cony deb 5s 1948
tint-Ort Nor 1st es ser A 1952
Adjustment es ser A July 1952
1st 58 series B 1956
let g 5s series C 1958

Internet Hydro El deb es 1944
Int Mere Marine s f es 1941
Internet Paper 5s ser A & B 1947
Ref 5 f es series A 1955

lot Rye Cent Amer 1st 58 B 1972
1st coll trust 8% g notes 1941
1st lien & ref 654s 1947

Int Telep & Teleg deb g 4545 __ _1952
Cony deb 4549 1939
Debenture 58 1955

Investors Equity deb 65 A 1947
Deb 5s ser B with warr 1948
Without warrants 1948

:Iowa Central 1st 58 etts  1938
1st & ref g 48 1951

James Frank & Clear 1st 48 1959

Kal A & G R 1st gu g 58 1938.9
Kan & M 1st gu g 48 1990
tIC C Ft 9 & Ai Ry ref g 48 1938

Certificates of deposit 
K C Pow & Lt 1st 454s rier B 1957J

1st mtge 454s 1961
Kan City Sou 1st gold 35 1950

Ref & impt 58 Apr _ _1950
Kansas City Term 1st 48 1960.9
Kansas Gas &Electric 4518 19801
Karstadt (Rudolph) 1st es 1943

Certificates of deposit 
Keith (1) F) Corp 1st es 1946
Kelly-Springfield Tire es 1942
Kendall Co 5545 1948
Kentucky Central gold 45 1987
Kentucky & Ind Term 4548 1961
Stamped 1961
Plain 1961

Kings County El I. & P 58 1937
Purchase money es 1997

Kings County Kiev 1st g 48 1949
Kings Co Lighting 1st 58 1954.9

First and ref 6540 1954.9
Kinney (GR) & Co 754% notes '36
Kresge Found'n coil tr es 1938
tKreuger & Toll el A 5s etfs 1959
Lackawanna Steel 1st 55 A 1950
;Laclede G-L ref & ext 55 1934
58 1934 extended to 1939 
Coll & ref 5348 series C 1953
Coll & ref 5148 series D 1960

Lake Erie & West 1st g 55 1937
2d gold 55 1941

Lake 9h c I c Mich So g 3345 1997
Lautaro Nitrate CO Ltd es 1954
Lehigh C & Nay a f 45411 A 1954
Cons sink fund 454s ser C 1954

Lehigh & N Y 1st gu g 4s 1945
Lehigh Val Coal 1st & ref s I 5s... __ 44

1st & ref sf 58 1954
let & ref s f 55 1964
1st & ref a f 58 1974
Secured 6% gold notes 1938

Leh Val Harbor Term gu 5a 1954
Leh Val NY 1st gu e 4545 1940.9
Lehigh Val (Pa) cons g 48 2003
General cons 4548  _2003
General cone 55 2003

Leh V Term Ry 1st gu g 58 1941

Feb
Feb
M N
A 0
A 0
J J
1 .1
D
J

A 0
1 J
F A
51 5
.1 J
A 0
M N
M N
.1 J

.1
M N
1 13
MN
F A
A 0

.1 D
j j
J J
A 0
M S
A 0
1 N
J

M N
54 N

J
F A
Dj

J
F' A
j
1

1 J
F A

D
D

A 0
F A
A 0
J J
M N
1 J
J .1
j j
A 0
F A
j j
A 0

_
ii i

1-51i N

NI N
M N
1 •J
A 0
J J
J .1
A 0
A 0
J J
NI s
M N
M N
F A
J J
j j
F A
1 D
A 0
A 0
1 D
M s
1 D

J
A 0
A 0
A 0

.1
F A
A 0
J J

.1
13

M N

M S
A 1,
NI s
J .1
1 J
1 J

J
A 0
A 0
F A

.1

.9 
J 0
1 D
NI 9
M 9
A 0
A 0
F A
F A
1 J
J .1
.1 D
J J
J J
1 .1
M 3
F A
F A
F A
F A
.1 J
F A

J
M N
M N
M N
A 0

Low High
*33 50
*414 5
*10014
63 63

*-„_.- 698

*56%-- 
--

*5658 66
87 87
105 10512
* 40%
*3512 3978
*35 38
*512 78
10812 10912
30 30
*1414 25
9678 97
105 105
10112 10212
844 8512
4578 4612

*11218 1147
8434 86
38 3834

10978 111
*10118 103
9834 984
9834 9834
We
7634 27-7-14
8012 81
*60 7712
68 6912
9014 9013
9958 100
5734 5914
*9612 9912*81 83

8812 8812
*67 80

*60--- 
_

82% 8214
*86'2 --------67
*80 --------75

7312 75%
6812 7014
108 108
3418 3634
*85 _
*90 97
102 10212
*::,,,r 17
*10214 --------96
*10418 --------9814
101 1038
10078 10112
76 77
4934 501
47 47
8014 8134
7812 7914
56214 6458

85% 88
9314 96
2814 2978
8% 8%
28 2818
2712 2814
4714 4912
4034 44
6538 6712
5214 6312
67 67
73% 7312
72 7212
5514 5634
63% 6512
5978 el
*9512 96
a95 29512
*9512 9714

958 912
*2 21
8318 8358

*9612 10178
*95 98
3712 39
*34 3638
10712 10712
10818 10938
7012 73
ni4 7258
10258 10312
9754 9812
*2634 304
• _ 237
ai4 6314
35 39
09% 100
101 10158
• __ 90
*95 9718
97 97
10818 10818

*14158 145
9112 9234

*1087s --------1003
*116 118
*75 10012
10212 10312
237 2512
10512 10618
*9512 97
9514 9534
63 83%
6312 8334
1001  10038
• 8978
9414 943
1114 1212

101 10112
56 56
71 71
88818 894
10012 10012
*6318
6212 6212
96 96
10012 10012
9914 9958
47 4934
64% 55
58 60

*10534

No.
----
----

7
----
----
---,

1
10

----
----
----
----

11
1

--__
11
1
5
10
63

--_
58
33

52
---

2
1

14
31

---
32
9
14
72

----
_ __ _
5

--__
----

1

36
26
21
17

--__
--__
12

----

55
58
92
30
3
58
87

---

6
127
28
25
4
15
156
42
41
131
3
2
2
43
37
124
_-__
12

_
20

2

____
__

7
____

1
39
40
39
93
36

-__
__
i6
103
28
9

__
----

1
3

42

____
37
272
15

26
7
11
2

-
12
98
6
1
1

_
2

2
1
3
2
54
15
18

Low
26
4

8814
50
4912
55
55
50
9512
31
37
23
612
91
20
1818
80
9018
89
81
38
10158
6334
27

10312
83
762
78

ii
55
58
5234
7014
82
5112
7018
733,
6312
80
61
6212

55
5258
10114
31
8912
72
94
17

79
80
5812
1914
2014
5712
57%
50

52
74
25
7
2314
2314
38
37
47
3114
451s
4918
4312
37
42
40
801s
82
82
318
114

6658

10212
70
3012
29
97
96
5114
58
8434
70%
1354
13
44
2934
68
80
73
80
93
103
118
68

10512
7712
87
1014
95
79
90
46,4
46
77
61
78
45
77%
80
5212
64
33
31%
32
73
79
757
4014
44
51
8918

Low High
26 3818
558 858

9812 102
821i 8612
59 81
57 70
55 57
71 92%
98 10512
39% 5712
37 7038
291, 39
7 934

9818 11012
25 40
1818 1818
82 10114
97 10534
91% 103
85 88
39 51
10514 114
72 8912
32 5058

10534 111
9214 10212
83 100
92 9834

aid ii
74 8814
63 82
6212 7958
8012 9812
90 10378
5218 7612
87 100
75 8312
78 89
625 78
66 79
89 8512
67 80
75 90

87% 87
el% 81
102% 108%
3458 5912
95 100
75 9712
94 103
17 25
98% 10412
100 104
86 10178
85% 102
65% 7712
30 5458
2712 50
7014 83
6712 8112
80 7718

62 87
7978 96
25 4412
7 1814
25 40%
24 41
40% 6938
4034 8312
5715 8212
3884 73
45% 7214
49% 741)
431 73
4814 65
56 7312
511k 6934
8258 98
88 98
8778 98
4 1138
13 5%

8818 8814

1021 10212
79 97
38 5384
3515 52
10011 10814
1003, 11014
8212 7712
6212 84
931k 10415
7212 997
19 3612
16% 32
51 72
293 5912
74% 100
9012 103
73 92
80 9512
93 99
104 10858
122 145
75 9512
10314 110
108 120
81%106
8234 10312
1078 2512
97 10818
79 971)
90 9534
50 8958
50 8934
/531 10134
70 95
81 98
5% 1912
81 10134
80 10138
57 83
7912 91
40 6434
4212 6338
40 8338
811g 97
8212 10312
8314 10058
47 68
52 7412
54 83
94 106

Lox & East 1st .50-yr 55 gu 1985
Liggett & Myers Tobacco 78 1944
55 1951

Little Miami gen 45 series A 1962
Loew's Inc deb 5 f 6s 1941
Lombard Elec 75 ser A 1952.9
Long Dock consol g 65 1935
Long Island-

General gold 48 1938
Unified gold 4s 1949
20-year p m deb 5s 1937
Guar ref gold 48 1949

Lorillard (P) Co deb 75 1944
55 1951

Louisiana & Ark 1st 5s ser A 1969.9
Louisville Gas & El (Ky) 55 1952
Louis & Jett Bdge Co gu g 4s  1945
Louisville & Nashville 58 1937

Unified gold 45 1940.9
1st refund 5545 series A 2003
1st & ref 58 series B 2003
1st & ref 454s series C 2003
Gold 58 1941
Paducah & Mem Div 45 1946
St Louis Div 2d gold 3s 1980
Mob & Montg 1st g 454s 1945
South Ry joint Monon 48 1952
All Knoxv & an Div 48 1955

Lower Austria Hydro El 6548-- -1944

:McCrory Stores deb 5545 1941
Proof of claim filed by owner_

McKesson & Robbins deb 554s____'50
4:Marlati Sugar 1st ,f 7545 1942

Certificates of deposit___.
IStmpd Oct 1931 coupon 1942

Certificates of deposit 
*Flat stamped modified 

:Manhat Ry (NY) cons g 45 ____1990
Certificates of deposit 

2d 4s 2013.9
Manila Elec RR & Lt 51 55 1953
Manila RR (South Lines) 4s 1939

1st ext 48 1959
Man G B & NW 1st 3545 1941
Mfrs Tr Co ctfs of partic in
A I Namm & Son 1st 65 1943

Merlon Steam Shovel s f es 1947
Market St Ry 78 ser A_April - _1940
Mead Corp 1st es with warr 
Merldionale Elec 1st 7s A 

1945
1957

Metr Ed 1st dc ref 55 ser C 1953
1st g 454s series D 1968

Metrop Wat Sew & D 554s 1950
*:Met West Side El(Chic)411  1938

Mex Internet 1st 45 asstd 1977
klieg Mill Mach 1st 5 f 7s 1956
Michigan Central Detroit & Bay

City Air Line 45 1940
Jack Lams & Sag 3548 1951
1st gold 3548 1952
Ref & impt 454s series C 1979

Mid of NJ 1st ext 5s 1940
MIdvale 9t & 0 coll tr s f 5s 1938
Milw El Ry & Lt let 5s B 1981

1st mtge 5s 1971
IMilwarNor 1st ext454s(1880)   '34
*Cons ext 4348 (1884) 1-934

MS Spar & N W 1st gu 45 1947
Milw dr State Line 1st 3545 1941
:Minn & St Louis 58 °Us 1934

1st & refunding gold 4s 1949
Ref & ext 50-yr 55 ser A 1962

Certificates of deposit 
M St P & 99 M con g 48 int gu -.'38.9

let cons 58 -1-938
1st cons 6s gu as to Int 1938
1st & ref es series A 1946
25-year 5548 1949
1st ref 5548 series B 1978
let Chicago Term 8 f 48 1941

MissLssippi Central 1st 58 1949

tMo-Ill RR 1st 55 series A 1959
Mo Kan & Tex 1st gold 43 1990
Mo-K-T RR pr lien 53 ser A 1962
40-year 48 series B 1962
Prior lien 4545 series D 1976
Cum adjust 55 eer A jam 1967

:NU Pac let & ref 5s ser A 1985
CerLficates of deposit 

General 4s 1975
1st & ref 5s series F 

Certificates of deposit  
1977M

1st & ref 5s series GI 1978
Certificates of deposit 

Cony gold 554s 1949
1st & ref g 55 series H 1980

Certificates of deposit 
let & ref 5s series I 1981

Certificates of deposit 
Mo Pee 3d 75 ext at 4% July ____1938

Mob & Birm prior lien g 55 1945.9
Small 

1st M gold 48 1943.9
Small 

:Mobile & Ohio gen gold 48 1938
Montgomery Div 1st g 58 1947
Ref dr impt 454s 1977M
Sec 5% notes 1938M

Mob & Mal 1st gu gold 48 1991
Mont Cent 1st gu es 1937.9

1st guar gold 55 1937.9
Montana Power 1,1 55 A 1043.9
Deb 58 series A 1962,1

Montecatini Shin & Agric-- ,
Deb g 78 1937,1

Montreal Tram 1st & ref .55 1941
Gen & ref 5 f 5s series A 1955
Gen & ref s f 58 series B 1955
Gen & rots f 454s series C 1955
Geia & ref 5 f 58 series D 1955

Morris & Co let s 1 4545 1939.9
Morris & Essex 1st gu 3548 2000J
Constr M 5,8 ser A 1955
Constr M 454s series B 1955

Murray Body 1st 8545 1934.9
Mutual Fuel Gas 1st gu g 55 1947
Mut Un Tel gtd es ext at 5% -__1941

Namm (A I) & Son_See Mfrs Tr_- --
Nash Chatt & St L 45 ser A 1978
Nash Flo & S 1st gu g 58 1937
Nassau Elec gu g 45 stpd 1951
Nat Acme 1st 5 f (Is 1942.9
Nat Dairy Prod deb 5545 1948

A 0
A 0
F A
M N
A 0
D

A 0

J D
M 9
M N
M 9
A 0
F A

J
31 N
M 9
PA N

J
A 0
A 0
A 0
A 0
F A
M 9
M S
J 1
M N
F A

I-511-N
A 0

A0
----

_
-A-0
--
D

M S
M N
M N
1 J

J D
A 0
Q J
111 N
A 0
J J
M 9
A 0
F A

ki S
J D

1 J
M 5
61 N
.1 .1
A 0
M 9
J D
1 J
1 D
J D
M 9
1 J
M N
M 9
Q F
@ F

.1
2 J
J J
J 1
M S
J .1
11/ N
J /

1 J
J D
1 J
J J
1 J
A 0
F A

M 8
9

MN

MN
A 0
------------- 22
F A

MN

.1
.1 .1

.1
j .1
M 5
F A
5
3

M 5
J
J
J
13

J
J J
A 0
A 0
A 0
A 0

J
D

151 N
M N
D

151 N
M N

F A
F A
1 J
D

F A

Low High
10958 110
128 129
11514 116
*101 _ 

_- 10358 104
8418 85
10312 10312

*104 105
10314 10314
10312 10378
10034 10112
12518 12514
110 11014
6058 6114
10534 10714
100 100
10634 10634
10378 10418
10418 10458
10012 101
9412 948

*10618
998 10-0
68 6918

*10518_
7614 -7-614
101 10158
90 9012

7912 8512
8818 8934
*1018 18
 *71  14

*9 17
*9 1278
*612 --------12
5078 53
*4514 48%
*3512 37
*8414 9178
*7314 75
*7118 7112
*---- 6258

71 71
47 4712
8478 85
7312 74%
*9458 98
102 102
94 94
894 92
10 10

------------ 17
 

*____ 4818

*10214 --- 
-* 82 92

*9814 9834
93 93
7814 7912
10238 103
80 8034
79 80

*---- 91%
'5.- 79

5112 5112

*56-- 
__

*712 10
3 33
*2 5
1 1
33 3418
2738 31
38 39
*19 25
*15 2012
69 70
*77
8-- 

,-
*7514 96

*17 19
8912 9118
80 804
70 70

*-, 7358
3312 40%
2414 2412

812 9
22232122 222442

*2314 25
* ,__ 24

6 714
2414 2414

23 2434
* 2312
*7412 78

*83 99
*81 8912
*42 59
*____ 57
*___ 38
*15 1812
*1012 1278
11 11

*803s 8112
10012 10012
9812 9812
9412 95
*6018 64

95 95
10018 1011
7712 7712

*7714 88
*7012 73
*7714 79
10038 101
8734 8858
9712 9758
9058 9112
87 9112
10414 105

*10258 ____

5901  9312
10412 10412
54 5458
*8414 --------6512
9912 100

No
3
11
11

---
14
48
10

--__
4
26
13
52
8
54
50
1
2
17
11
29
44

4
4

----
1

24
7

71
85

----
----
- - - -
____

40
----
---
____
____
----
----

2
5
19
20

__ -
5
28
23
1

____

----
____
---

i
5
50
36
17

----
____
4

____
____
2

___
.i
49
20
21

----
___
16

----
--__

__
ii
47
7

--r-
34
18

80
1111

____
__

5t-3
8

10 2
____
____

____
____
___
_ __ _
____
____
__--
5

___
i
2
27

____

2
19
3

____
____
____
9
52
10
47
17
15

____

____
3
4 

182

Low
891A
117
103
8112
76
74
9712

9814
9034
9218
8534
110
9818
3812
88
7518
100
8812
81
80%
74
9812
82
5412
8614
567s
80
4412

4612
53
9
712
812
6

35
35
27
82
491/4
51
50

57
41
63
47
91%
77
e7
74
9

 
2

32

93'4
87 a4
8412
70
613,
90
5 7
56
9
02'4
5°
6012
4
11/4
234
l's

2912
25
36
16
15
5158
85
75

12
67%
5818
51
57
3412
20
22
S's
210911

20
20
6
20

2 0
20
69%

85
83
4612
44
30
1414
7
8
70
87
7914
77
513%

871/4
88
7058
7254
6384
7034
82
70
77
6558
83
95
8938

78
91
5212

7478

Low High
91 11018
11918 130%
108 118
95 10038
85 104
74 98
99 1035s

9914 105
95 105
9334 10434
921k 1047
11212 12512
99% 11034
50%687,
88 10712
84 10113
102 108
9412 105
9258 10555
90 10435
83 9912
10112 10858
82 101
6078 7412
9618 10512
6418 .8412
85 102
61 9078

50 88
581k 895
9 23%
10 20
10 20
6 20

 12 20
4218 55,2
37 5334
2812 40
82 97
5718 75
65 7214
597g 70

60 7734
44 61
88 9112
53 81
9118 118
77 102
71 9634
80 9211
9 18

178 214
48 78

94 W338
8734 91
8412 100
7514 97
62 851s
9718 10314
57 8512
66 85
7814 97
65 95
50 7512
7018 75
4 9%
2 57
23 414
1 434

2912 49
25 4212
36 58
18% 38
16 34
60 80
85 88
7612 98

14 26
7575 933s
70 9112
61 79
8318 8334
38 8212
20 39
22 35
818 2018
20 38141312 35

20 3812
20 34
6 1612
20 3812
22 34
20 3812
20 34
7214 89

85 93
83 91
48 60
55 80
99 9912
1434 27
718 21%
8 23
78 86
8772 10314
81 10238
791k 100,2
53 8134

90 9812
95% 10334
7418 8214
74 74
75% 76
83 85
8412 101
7458 8958
77 103
73 en%
86 100
95 10512
97 10313

8212 9512
99 106
5212 62%
6512 86
781, 100

For footnotes see page 2969.
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BONDS
N. Y STOCK EXCHANGE

Week Ended Nov. 9...48°.,

Ih3
i .

Week's
Range or
Friday's

Bid & Asked

4
E ,4,
142,

No.

10

3

4

13
121
----
----
37

____
1

16
36

---,
17
1

16
12
32
21

--
5

__ _ _
17
5

--
2
20
104
29
61
161
70
7
72
22
40
15
45
114
35
6

_-__
12
8
38
16
37

2
41
1

--__
24
3

.- __
2

____
___
8
27
36
1

65
129
35
68
39
54
16
1

--
3
4
7

-
20
41
18

3

48
13
49
16
3
27
21
112
5
4

--__
40
32
2
19
7
28
11

____

_
_-__

_
17
97
66
34
120
10
34

126
51
17

2

5
65
6
1

6
20
17
22

July 1
1933 to
Oct. 31
1934

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE 12,,,

Week Ended Nov. 9

Z
:..3
t

J4e,

Week's
Range or
Friday's

Bid & Asked

.1
,4,

itOS

July 1
1933 to
Oct. 31
1934

Range
Since
Jan. 1

Nat By of Mex pr lien 4348 1957.3
Assent cash war rct No 4 on 

Guar 4s Apr '14 coupon 1977
Assent cash war rct No 5 on . ____

Nat RR Mex or lien 43s 1926
Assent cash war rct No 4 on 

let consol 4s 1951
Assent cash war rct No 4 on 

Nat Steel 1st coll 5s 1958
Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons 55 1948
Newberry (JJ) Co 534% notes  .._'4Q
New England RR guar 5s.  1945
Consol guar 45 1945.3

New Eng Tel & Tel 55 A 1952
1st g 4345 series B 1961

NJ Junction RR guar 1st 4s 1986
NJ Pow & Light 1st 434s 1980
New On Great Nor 55 A 1983
NO & NE 1st ref&Impt 454, A  .'52
New On l Pub Serv 1st 53 A -1952

First & ref 5s series B 1955
New Orleans Term let gu 4s 1953.3
:N 0 Tex Jr Mex n-c Inc 55 1935

1st 5s series 13 1951
1st 5s series C 1956
1st 434s series D 1956
let 530 series A 1954

N & C Bdge gen guar 4343 1945
NYBAMB lot con g 5s 1935
NY Cent RR cony deb 65 1935
Cony secured 65 1944
Consol 4s series A 1998
Ref dr Impt 434s series A 2013
Ref & !mot 5s series C 2013

NY Cent & Bud Riv 51 3343  1997
Debenture 45 1942
Ref & Impt 4343 ger A 2013
Lake Shore coil gold 3145 1998
Mich Cent coil gold 334s 1998

NY Chic & St L 1st g 4s 1937
Refunding 5343 series A 1974
Ref 430 series C 1978
3-Yr 6% gold notes 1935
NY Connect lot gu 434s A 1953

1st guar 5s series B 1953
N Y Dock 1st gold 4s 1951

Serfs! 5% notes 1938•A
NY Edison lot & ref 8345 A 1941

1st lien & ref 53 series B 1944
1st lien & ref 5s series C 1951

NY & Erie-See Erie RR. --  
N Y Gas El Lt II & Pow g 5s 1948.3
Purchase money gold 4s 1949

NY Greenwood L gu g 55 1946
NY & Harlem gold 3145 2000
NY Lack A West 4s ser A 1973
4343 series B 197/
NY LE& W Coal &RR 5145 ____'42
NY L E & W Dock & Impt 55  _,,'43J
N Y & Long Branch gen 4s  941
NY & NE Bost Term 43 

NY NB & It n-c deb 4s 1947
Non-cony debenture 344s 1947
Non-cony debenture 334s 1954
Non-cony debenture 4s 1955.3
Non-cony debenture 4s 1956
Cony debenture 334s 1986
Cony debenture 6s 1948
Collateral trust 6s 1940
Debenture 4s 1957
1st & ref 414s ser of 1927 1967.3
Harlem R & Pt Ches let 4s._  1954

NYO&Wrefg 45 June 1992
General 45 1955

NY Providence A Boston 45 __ _1942
NY & Putnam 1st con gu 45 1993
NY Rys Corp Inc 65.._ _Jan __1965
Prior lien 13s series A 1965
NY & Richm Gas 1st 65 A 1951
IN Y State Rys 4145 A ctfs 1962
634s series II certificates 1962
NY Steam 6s series A 1947

lot mortgage 49 1951
1st mortgage ss 1956

NY Susq & West 1st ref 5s 1937J
2d gold 443 1937
General gold 5s 1940
Terminal let gold 5s 1943

NY Telep 1st & gen *1 434s 1939
N Y Trap Rock 1st 6s 1946
NY Wench & B ist ser I 414s_ _ _'46
Nlag Lock & 0 Pow let 55 A -1955
Niagara Share(Mo) deb 53-Is _ -  1950
NorddeutscheLloyd 20-yr 5 f 6s_ _ __'47
New 4-6% 1947

Nord fly ext sink fund 6145 1950
4:Norfolk South 1st & ref 5s 1961

Certificates of deposit,
4 INorfolk AC South 1st g 5s 1941
N & W Ry 1st cons g 4s 1996

Div'l 1st lien & gen g 4s 1944
Pocah CAL C Joint Is 1941

North Amer Co deb 5s 1961
No Aro 11411mon deb 6a aer A 1957
Deb 534s ser 13 Aug 15 1963
Deb 5s sor C  Nov 15 1909

North Cent gen & ref 5s A 1974
Gen & ref 4145 series A 1974

:North Ohio let guar g 55 1945
Ex Apr'33-0eV33-Aor'34 epos-__-
SWIM as to sale Oct 1933, &
Apr 1934 coupons 

Nor Ohlo Tree A Lt 69 A 1947
North Pacific prior lien 45 1997
Gen lien ry & Irl g 35 Jan  2047
Ref & Rept 434s series A 2047
Ref & ImPt8s series B 2047
Be! & Impt 5s series C 2047
Ref & inlet 55 series D 2047.3

Nor fly of Calif guar g 55 1938
Nor States Pow 25-yr 5s A 1941

1st &ref 5-yr (355er B 1941
Norweg Hydro-El Nit 5345 1957

Og & L Cham lot fru g 45 1948.3
Ohio Connecting Ry 151 4* 1943 NI
Ohio Public Service 734s A 1948 A

1st & ref 7s series B 1947 F
Ohio Myer RR 1st g 53 1936 1

General gold 5.5 1937
:Old Ben Coal 1st 65 1944 F
Ontario Power N F 1st 55 1943
Ontario Transmission 1st 55 1945
Oregon RR .3z Nay cons g 4s 1948.3
Ore Short Line 1st cons g 55 1916.3
Guar stpd cons 5s 1948.3

.1

A 0
----

A 0

A 0
M N
J D
 A 0
J J

1
J D
M N
F A
A 0
3 3
 1 J
A 0
J D

J
A 0
A 0
F A
F A
A 0
J 1
A 0
MN
MN
F A
A 0
A 0
J 1
J J

F A
F A
A 0
A 0
M 5
A 0
F A
F A
F A
0

A 0
A 0
A 0

D
F A
M N
MN
M N
MN
MN

1
M 5

M S
M S
A 0

J
M N
J J
J J
A 0
M N
D

MN
NI 5
J D
A 0
A 0
A or
J J
M N
----
---,
WI 
M N
51 N

J
F A
1' A
M N
MN
J D
1 .3
A 0
M N
SIN
NI N
A 0
F A

Iii-N
0 A
.1 .1
J 0
F A
M 14
F A
M N
M 9
M S
A 0

.___

M 8
Q 1
Q F
J J
J J
J .1
1

A 0
A 0
A 0
MN

.1
5 *101
0
A
D

A 0
A

F A
M N
D
J
J •113

Low High

438 5

6 6

718 74

438 458
10434 10514
.70
*11112
10414 1054
*80 8312
7218 724
114 11412
10934 11012
*80 94
9112 92
571. 5713
58 5812
5718 5818
5712 58
82 84
*20 22
20 21
*20 21
19 20
21 22

•1013.1
10234 10234
96 9738
11134 11238
83 84
57 5912
6314 65
91 9233
9318 05
564 594
827 83
82 8278
100 10018
64 6434
5418 5512
62 64
10512 10512
*1074
5714 5914
4334 4412
11418 11474
10938 11014
10918 10934

116 116
10718 10778
81 81
*944 _
9634 -9-7-14
10312 104
*91 

 
--------752

*10138 105
101 101

•____ 48
*3818 44
37 38
4034 4234
4038 4234
3711 3713
5534 5714
641. 6614
33 34
4334 4532
9478 9514
62 6438
5312 55
9538 9538
*8214 8434
834 834
7712 7712
10812 10834
*238 314
*314 37
10834 109
1064 10614
1084 10632
*60 6134
*47 56
49 49
*9734 100
10832 10834
47 52
3318 354
103 10334
6738 68
4818 49
384 4034
16818 16834
16 17
17 1712
*334 36
10614 107
10678 108
106 106
8518 8712
84 843a
8612 88
7813 7914

*106 _ _
*10312
s____ 65
•__ 49

* 487*
10334 104
98 9958
69 7014
8034 8234
96 98
8812 90
8812 8938
102
10338 10512
10518 10612
8014 8112

50 50

108 10812
10534 106
104 104
10234 10234
*1014 1134 ____
109 10912
10912 11114
104 10414
112 11212

115

Low

112

112

2

158
85

10112
8212
774
8158
10438
9914
8212
6812
5712
53
38
38
5734
1214
14
1414
1412
1412
92
101
69
10934
64
51
56
737
67
51
64
65
77
4312
3634
4112
9212
99
4112
30
10812
10212
10234

1044
95
61
8314
9234
8912

1
87
9512

4218
39
38
42
4112
40
55
83
35
4312
82
5212
45
8118
6614
4
56
96
114
118

98
90
9112
404
43
3134
7234
10218
4555
3613
90
48
38
4012
10512
5
4
1414
0114
9734
96
814
55
60
54
08
88
35
359*

3438
7478
78
5012
60
6812
64
61
09
89
93
684

4512

89
78
90
87
1112
99
9412
8314
100
9958

Low High

24 838

218 618

234 938

2 614
91 10514

103 113
884 10514
7718 9212
86 85
10512 11512
101 11112
8212 92
6914 9334
574 77
54 7512
4111 65
4034 85
8234 90
18 2934
1758 32
1814 33
1514 3112
174 33
97 10258
10114 ii.,312
83 101
10934 11812
7332 9012
5512 75
60 82
7912 96
801s 99
5512 75
6918 8812
71 88
8518 101
5512 8034
4714 70
49 80
98 10634
101 10712
4834 67
37 58
10912 115
10512 11014
10512 110

107 11612
9912 108
88 88
86 9514
9234 9734
100 104
754 05
87 10112
9512 101

424 65
30 8012
37 58
4034 8412
40 64
3712 597
55 8778
63 8918
32 58
4312 7012
8334 9971,
574 71
50 6812
90 953
7178 8734
612 11
83 78
96 10834
112 5
212 44

10214 11012
9858 10658
9732 10612
50 76
43 5612
3834 5812
8238 0812
103 10912
47 83
3318 6914
00 108
50 724
4512 73
3818 49

1211 1714
8 25
734 22
1414 40
9834 10772
1004 10838
9014 1064
634 9134
13I 91
02 95
5618 8734

9912 10-61s
35 60
3534 64

345* 52
Ms 10514
83 101
60 71
73 9014
83 103
764 9712
751g 97
100 100
8914 10512
944 10778
7713 90

48 72

89 110
78 107
100 10434
89 104
1112 23

101 11014
101 11012
92 11412
10414 11312
10414 115

Ore-Wash RR & Nay 4s 1961
Oslo Gas & El Wks extl 55 1963
Otis Steel 1st mtge 6s ser A 1941
Pacific Coast Co lot g 53 1946
Pacific Gas & El gen & ref 5s A____'42
Pacific Pub Serv 5% notes 1936
Pacific Tel & Tel lot 5s 1937
Ref mtge 53 series A 1952

Pac RR of Mo 1st ext g 48 1938
2d extended gold 55 1938

Paducah .4 Ills lots f g 434s 1955.3
§:Pan-Am Pet Co(Cal)conv 6s_ _240

Certificates of deposit 3834
Paramount-Wway 1st 5345 1951

Certificates of deposit 
:Paramount Fans Lasky Cs 1947
'Proof of claim flied by owner 

Certificates of deposit 
:Paramount Pub Corp 534s 1950

IProof of claim filed by owner 
Certificates of deposit--

Paris-Orleans RR ext 534s 196°
Park-Lexington 6343 Ws 1953
Parmelee Trans deb 6s 1944
Pat & Passaic 0 & E cons 53  1949
Pathe Each deb 75 with wart._  1937
Paulista By 1st ref s f 7s 1942
Penn Co gu 348 coil tr A 1937
Guar 3345 coil trust ser B 1941
Guar 334s trust etre C 1942
Guar 3343 trust ctfs D 1944
Guar 43 ser E trust ctfs 1952
Secured gold 434's 1963

Penn-Dixie Cement lot 6s A 1911
Pa Ohio & net 1st & ref 4343A  .77
Pennsylvania P & List 4343 -1-981
Pennsylvania RR cons g 48 1943
Consol gold 4s 1948
45 sterl stpd dollar May 1 -.-1948
Congo' sinking fund 434s 1960
General 434s series A 1965
General 55 series B 1968
Secured 8353 1936
Secured gold 55 1964
Debenture g 4345 1970
General 445 series D 1981
Gen mtge 434g ger E 1984

Peon One 1, & t lit cons 6s 1943
Refuelling gold Us 1947

Peoria & Eastern 1st COM 4s 1940
Income 4s April __.1990

Peoria & Pekin Un 1st 534s 1974

Pere Marquette 1st eer A 5s  1956
1st 4s series 13 1956
lot g 4145 series C 1980

Fhlla Bait & Wash 1st g 43 1943
General 53 series 13 1974
General g 4145 series C 1977
General 43.4s series D 1981

PhIla Co sec 55 series A 1967
Phila Elec Co 1st & ref 4343 1967

1st & ref 413 1971
PhDs de Reading C & I ref 5.5  1973
Cony deb 8s 1949

Philippine Ity lot s f 48 1937
Phillips Petrol deb 54s 1939
Pillsbury Flour Mills 20-yr es  243
Pirelli Co (Italy) cony 75 -1952
Pitts CC & St L 414s A  1940

Series B 414s guar 1942
Series C 434s guar 1942
Series D 45 guar 1915
Series E 3148 guar gold 1949
Series F 45 guar gold 1053
Series 0 45 guar 1996507
Series H cons guar 4s 
Series I cons 4145 1963
Series J COM guar 4343 
General Tel 5s series A 
Gen mtge loser B 

1096704

1975
Gen 434s series C 1977

Pitts Sh & L E let 65s 1940
1st consot gold 55 1043J

Pitts Vs & Char 1st 4s guar 1943
Pitts & W Va lot 434s eer A 1958

lot M 4.344 series B 1199658
lot 13,1 434s series C  

0 

Pitts Y & Ash 1st 4s ser A 1948
1st gen 5s series 11 1962

Port Arthur Can & Dk Os A 1953
1st mtge 65 series B 1953

Port Gen Elec 1st 414s ser C  1960
55 assented 1957

Portland Gen Elec lot 5s 1935
Porto Rican Am Tob cony fig  

 
_'42

Postal Teleg & Cable coil 55 1953
I:Pressed Steel Car cony g 5s 1933
Providence Sec guar deb 45 1957
Providence Term 1st 4s 1956M
Pub Sem, El & 0 1st & ref 4345 ____.67

lot & ref 4145 1970
151 & ref 4s 1971

Pure Oils f 534% notes 1937
S f 544% notes 1940

Purity Bakeries 5 f deb 55 1948

:Raillo-Keith-Orpheum pt pd ctfa
for deb Os & corn stk (65% pd) 
'Debenture gold 6s 1941

Reading Co Jersey Cent co1145._ _251
Gen & ref 4145 merles A 1997
Gen & ref 4348 series II 1997

Remington Arms lot 3 f 63 1937
Rem Rand deb 53.49 with warr  .'47
Rensselaer &Saratoga Os gu 1941
Rcpub IA S 10-30-yr 55 s f 1910
Ref A gen 5349 series A 1953

Revere Cop A !tress as ser A 1948
Rheinelbe Union s f 7s 1946
Rhino-Ruhr Water series 85 1953
Rhine-Westphalia El Pr 73 1950

Direct Mtge 68 1952
Cons mtge Os of 1028 1953
Cons M 65 of 1930 with warr ____'55

*:Richfield 011 of Calif 65 1944
Certificates of deposit 

Rich & Meek 1st g 43 1948
!Rehm Term By 1st gu 5s 1952
IBMs Steel let a 1 7s 1955
R10 Grande June 1st gli 59 1939
:Rio Grande Sou lot gold 4 1940
Guar 45 (Jan 1922 coupon) _ _1940

Rio Grande West 1st gold 45 1939
1st con A coll trust 45 A 1949

_ 48Roch GdiE gen M 5(49 set C _ 
-Gen mtge 4145 series D 1977

Gen mtge 55 series E 1902

J i
M S
M S
J D

 J J
M S
.1 J
M N
F A
J J

1
J D

...1 J
.

J D
F A
-

ill 2

A 0
M S
MN
M S
M 5
F A
J D
J D
M N
MN
M 5
A 0
A 0
M N
M N
M N
F A
.1 D
J 0
F A
M N
A 0
A 0
J J
A 0
M 5
A 0
Apr
F A

J 1
J -I
M 8
M N
F A
.1 J
1 D
J D
SIN
F A
J j
M S
1 J
J D
A 0
M N
A 0
A 0
M N
NI N
F A
J D
MN

F A7 DN
A 0
J .1
A 0

J
M N
J D
AA 00

11 D
F A
F A
F A
M S
---,
1 1
J J
1 1
1 J
M N

13
J D
F A
A 0
F A
M 8
1 .1

J D
A 0
, J
1 J
M N
M N
M N
A 0
J J
NI 8
J J
J J
M N
M N
F A
A 0
M N
M N
MN
J J
F A
J 0
2 1
1 J
J J
J. 0
\I 5
M S
M 8

Low High
9734 9812
.864 8814
5512 5712
35 3834
10612 10634
94 9534
107 10738
11034 111
997 997
*02 94
*10334 10512
3912 4134

4014
4014 4034

5614 5844
55 58

5612 5814
55 5814
15634 15712
*14 15
25 314

*11112--- 
-

9812 99
*89 ____

•1011
2- 

_ 
-- *9812 9934

09612 100
*9612 99
*981
2- 

___
10234 103
64 67
10112 1031 1
9734 90

.1053
4- ....-10638 107

*1064 10712
110 111
10134 103
10714 107%
10578 10618
10234 10312
8712 8812
9638 9738
964 97
111 111
9834 9934
68 68
6 614

*10018 10514

7812 7914
6514 6814
71 7114
10614 10714
110 110
10334 104
10314 1031t.
8612 87
10714 10814
10334 10412
6434 6638
50 5212
2314 2312
10012 101
109 109
*104___
10712 10--712
108 103
1084 10814
*1024 --------9438
*98 --------8938

•10212 __
•10212 1-053-4
•10212 _ _
•101332 1-10-12i7.
11008712 110087,2

10678 10712
101 1014
105 --------97

510334
10012 1-0714
717 7212
•773138i2 7112

100 ____

106- .- 
_

•8118 8534
*81 92
4632 5238
474 52
0314 9434
M14 39
4134 3412
49 50

*____ 40
*85 90
10738 10734
10734 10812
10412 10514
904 9934
904 9712
8414 85

3212 3212
9638 9714
10212 103
10234 103
10218 1027a
9534 9612

*108 ___.
10213 10255
0412 95
10414 10434
232 3314
314 33112
3614 3712
38 3812
38 351.1
38 3814
29 3134
29 3134
39 43

102%- 
_

- *6018 70
83 9614
--- 4
- - -- - -- -
80 8012
42 42
10912 10912

*10438--- 
.

10818 10812

No.
79

---,
38
10
35
23
13
4
3

- ---
----
21
16
20

----

101
63

139
123
22

__ 7
12

---,
9

____
----
- _ _ -
_...
____
--__
22
115
49
218
----
16

--,,
44
119
33
88
27
97
139
78
3
21
3
12

----

49
19
45
7
5
6
7
65
11
41
70
66
2

137
1

11
1
1

____
____
___
____2

4
16
36

.._
5

___i

____
____
_ - _
____
368
76
12
12

108
12

____
--_.

7
8
73
60
107
16

2
25
85
3
19

118
..

6
4
13
12
4
13
4
6
17
52
126
7

___
____
____
----
- - - -

7
1
1

.___
10

Low
7714
6512
20
25
9812
64
10314
10414
80
84
93
254
25
2718
2712

2258
15

1278
14

10414
8
14
102
7314
4534
94
8155
8334
8112
8418
82
55
78
7534
9834
9413
9633
9812
8038
8732
101
81
66
7534
9112
100
80
50
404
8312

51
48
46
9872
954
87
1004
614
100
8938
4858
36
2314
8414
1024
904
100
100
10034

9618
98
964
999612

8634
854
75

94
56
2 24552

9234
07
614
66
3712
46
75
2814
37
40
37
8112
0314
07
8814
87
82
7814

15
73
79
7914
93
63

80
6112
70
2612
25
3714
3434
35
33
20
1912
38
99

. 45
70
114
1

66
40
96
86
8912

Low High
834 10034
694 86
28 70
25 404
10011 10713
67 9534
10414 10813
1054 11112
8714 10034
84 10012
10034 10512
254 4714
28 4634
30 47
30 47

2918 8112
2811 6114

2914 6114
29 6112
12314 16214
934 2212
14 3512

10312 11112
85 100
50 90
94 1014
9434 100
86 9934
8634 9912
85 99i.
8534 10334-
63 77
85 10334
79 994
101 10818
100 10714
99% 10718
103 112
8838 1034
974 110
10334 10712
914 10434
7814 9272
8312 9812
9112 97
1004 11212
83 10314
67 8134
6 1914

8512 10212

5811 90
5014 7812
514 Si
10012 10712
100 111
9214 10514
10034 103%
6334 927
10134 10812
9314 105
5034 69
39 5512
2314 3114
8912 102
105 10978
100 10313
1014 1084
102 10813
103 10814
994 1644
98 98
99 10384

1052812 1065514
1100014% 110089

94 110
9435 110
8434 103
103 103

--- - --_:-
-EC -80 -
56 7093256 8

9414 100
101 10912
69 95
70 8912
39 5734
46 4714
78 9512
3212 5712
37 63
40 664
37 50
1414 01 12

10012 1084
100 10312
93 106
9014 10034
87 9914
784 97

35 :17
184 41
82 9812
88 105
854 105
964 10318
70 97

85 10412
74 9812
81) 105
2612 73
2538 5614
3614 7312
3512 71
35 71
354 71
21 14 38
20 35i4
31 43
9934 10314
544 113
73 964

. - -
63 -9372
40 67
994 110
86 10314
94 10814

For footnotes sec page 2999
-
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New York Bond Record-Concluded-Page 6 2969

BONDS
N Y STOCK EXCHANGE

Week Ended Nov. 9

Weeks'
Range or
Friday's

Bid & Asked

July 1
1933 to
Oct. 31
1934

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 9

Wick's
Range or
Friday's

Bid & Asked 1
July I
1933 to
Oct. 31
1934

Range
Since
Jan. I

f:R I Ark St Louie 1st 41/4s 1934
Royal Dutch 48 with wart 1945
Ruhr Chemical e f Os 1948
Rut-Canada let gu g 48 1949
Rutland 1st con 41/48 1941
St Joe & Grand leld 1st 48 1947
St Joseph Lead deb 51/45 1941
St Jos Ry Lt Ht & Pr 1st 5s 1937
St Laws & Adr Ist g 58 1996
2d gold 68 1996

St Louis Iron Mt & Southern-
11 Riv & G Div let g 45 1933

Certificates of deposit 
St L Peor de N W let gu 58 1948
:St L-San Fran pr lien 4s A 1950

Certificates of deposit 
Prior lien 55 series B 1950

Certificates of deposit 
Con M 41/45 series A 1978

Ctfs of deposit stamped 
St L Rocky Mt & P 55 stpd 1955
St L S W 1st 4.589 bond ctis  1989
25 g 45 Inc bond Ws Nov 1989
let terminal Jr unifying 55 1952
Gen & ref g 58 ser A 1990

St Paul City Cable cons 58 1937
Guaranteed 58 1937

St P & Duluth 1st con g 48 1968
St Paul E Gr Trk let 434s 1947
St Paul & K C Sh L gu 41/4s 1941
St Paul Minn & Man 5 1943
Mont ext let gold 48 1937
Pacific ext go 48 (sterling) 1940

St Paul Un Dep 58 guar 1972

S A & Ar Pass 1st gU g 4g 1943
San Antonio Pubi Serv let (Is  1952
Santa Fe Pros & Filen 1st 55 1942
Schuleo Co guar 61/45 1946

Stamped 
Guar 5 f 8345 series li 1946
Stamped 

Scioto V & N E 1st gu 45 1989
f :Seaboard Air Line let g 4s 1950

Certificates of deposit 
*Gold 45 stamped 1950

Certifs of deposit stamped 
Adjustment 55 Oct 1949
*Refunding 45 

Certificates of deposit  
1959

1st & cons 68 series A 1945
Certificates of deposit 

tAtl & Birm let g 45 1933
:Seaboard All Fla 65 A etre 1935

Series 11 certificates 1935
Sharon Steel Hoop 5 f 51/45 1948
Shell Pipe Lines f deb 58 1952
Shell Union Oils f deb 55 1947
Deb 55 with warrants 1949

Sbinyetsu El Pow let 61/45 1952
Siemens & Haleke 5 f 75 

1199352

Debentures f 6345 1951
Sierra & San Fran Power 55 1949
Silesia Elec Corp s f 61/4/1 1946
Silesian-Am Corp coil tr 7e 1941
Sinclair Cons 0117s set A 1937

let lien 61/45 series B 193°
Skelly Oil deb 5345 1939
So & No Ala cons gu g 58 1936
Gen cons guar 50-year 55 1963

So Pao coll 48 (Cent Pao coil)  1949
1st 41/45 (Oregon Lines) A 1977
Gold s 1968
Gold 434s 1969
Gold 41/48 1981
San Fran Term let 48 195.9

So Pac of Cal 1st con gu g 55 1937
So Pac Coast 1st gu g 4s 1937
So Pao RR 1st ref guar 4s 
Stamped (Federal tax) 

1955
1955.1

Southern Ry let cons g 58 1994.1
Devl & gen 4s series A 1956
Devl & genes 1956
Devl & gen 61/48 1956
Mom Div 1st g 55 1996
St Louis Div 1st g 4s  1951
East Tenn reorg lien g 58 1938
Mobile 4c Ohio coil tr 4s 1938

South Bell Tel & Tel list a f 55 ___'41
Southern Colo Power (Ss A 1947.1
Sweet Bell Tel 1st & ref 514 1954
:Spokane Internal let g 58 1955
Stand 011of N J deb 55 __ _Dec 15 '46
Stand Oil of NY deb 41/48 1951
Staten Island Ry 1st 4348 
i (Stevens Hotels 138 series A Mb
1:Studebaker Corp 8% notes _242

Certificates of deposit 
Sunbury & Lewiston 1st 45 1936
Syracuse Ltg Co 1st g 58 1951

Tenn Cent let 65 A or B 
Tenn coal Iron & it it son 55 11/17 1
Tenn Copp & Chem deb Os II -1944
Tenn Eleo Pow 1st Os ear A 

17Term Assn of St L 1st g 41/46 1919
let cons gold 58 
Gen refund s f g 48 Ng .

Texarkana & Pt s gu 51/4a A 1050
Texas Corp cony deb 5s 

 

9Tex & N 0 eon gold 5s 111)441
Texas & Pao 1st gold 58 20013
Gen 54 ref 513 series 13 1977
Gen dr ref 5/3 serial C 1979
Gen & ref 58 series D 1980

Tel Par-Mo Pao Ter 51/4e A 
Third Ave Ry 1st ref 4s 1111r
Ad) inc 5s tax-ex N Y_Jan __ _1960

Third Ave RR 1st g 58 1937
Tobacco Prods (NJ) 6 Sis 2022
Toho Elea Power let 7s A 1955
Tokyo Elec Light Co Ltd-

1st 68 dollar series 1953
Tol &Ohio Cent let gu Se  1935

Western Div 1st g 58 1935
General gold 5s 1935

Tol St L & W 1st 413 1950
Tol W V & Ohlo 48 ser C 1942
Toronto ham & Buff let g 4s __ -1946
Trenton CI dc El let g 55 1949
Truax-Traer Coal cony 61/45 1943
Trumbull Steel 1st a f Os 1940
'Twenty-third St By ref 5s 194
Tyrol Hydro-Elec Pow 73.48 195
Guar see 8 f 7s 195

Ujigawa Elec Power 5 f 7s 194
Union Else Lt & Pr (Mo) 55 195
Un E L & P (111) 1st g 51/45 A .__1954

MS
AO
AO
.1.1
J J
'.1
MN
MN
J J
AO

MN

J
.1,

J J

MS

J
MN
.1,
J J
J J
J J
J
3D
33
FA
.1
JD
J
3.1

'.1
J
MS
J .1

AO

MN
AO

A 0
A 0
F A
A 0

M 5

M S
AO
FA
FA
MN
M N
A 0
.1 D
J .1
MS
F A
FA
FA
M S
.1 D
MS
F A
A 0

J 13
M S
M 8
M N
MN
A 0
MN
J .1
-1 J

J
.1

A 0
A 0
A 0
J ./
.1 .1
M S
M S
.1 J

.1
F A
.1 .1
F A
.1 D

.1 El'

.1 D

J
J D

. ?1
M li

IA r:1

F. . 1
P A

J11 0
J D
A 0
A 0
.1 o

I
A 0
J J
M N
M S

J D
J .1
A 0
J D
A ()
M S
J D
M S
M N
MN
.1 .1
MN
FA
MS
A 0

J

Low High
13 1314
130 13134
*3934
*4214 52
4214 53

*10112 104
109 10912
92 92
*32 87
*80

57 6318

60 6018
13 14
14 14
13 1358
134 1314
11 1158
1012 1112

*50 55
73 75
*50 591
5318 55
40 424
*7518 98
*7518
*97 100
5312 5312
16 1634
1051/4 10614
101 101
9712 98
1111/4 11112

78 7914
97 99
107 107
*32 38
*35 41
*38 42
*32 38
*10434 10712
*16 2412
*16 26
*1614 191/4
*1614 20
*318 41/4
61/4 712
6 6
812 934
7 814

•18 18
3 312
*214 5
6514 6512
1021/4 1031/4
10214 102,8
1024 10212
8312 8414
4818 5438
40 41
10034 10178
2714 2758
52 53
10312 104
10415 105
9412 9478

•10458
*10918 111

6114 6312
74 7512
59 6012
5914 6014
5834 60
97 9712
106 106

•101
871/4 8858

981/4 9912
58 59
7518 7612
79 7912
*88 93
80 81

•100 10178
61 62
10912 11014
8212 83
1101/4 1114
712 712

10318 105
104  10434

*13 24
46 49
4612 4814

*10114
•112

.5412 5612
11214 11214
484 94
88 8712
107% 10812
10834 10914
991/4 9912
93 931/4
103 10312

82
*110 111
8212 844
8178 8338
8214 8314
8254 8234
54 55
2512 2612
100 10035
106,4 107
89 90

763s 7835
*1014 10234

101
101 10118
8011 8058

*101
*9412
*11118
6414 6414
96 9714
*2812
80 16-
7712 78
8612 6712
10612 107
10614 10814

N..
8
10

2

4
4

116

5
16
7
46
63
29
29

13

8
30

6
43
3
25
11

32
21
2

17
19
98
25
1
15

3
97
73
44
2
43
9
6
3
11
24
31
26

89
80
26
77
168
34
1

54

91
191
18
22

5

23
4
32
1

423
74

128
41

_
5

38
19
5
44
14
90

14
32
41
4
32
58
16

108
3

83

14
4

2
76

2
10
5

Low
9%
9038
3012
4312
50
8314
105%
70
6414
70

4518
52
53
134
1112
131/4
13
11
11
37
51
411/4
43
37
45
451/4
84
45
17
9218
86
85
96

55
70
941/4
3514
2612
29
30
90
1538
16
1212
1014
3
5

634
5,4
10
23s
214
35
86
7852
79
58
39
36
86%
26
33
10078
9878
80
96
89

46
55
44
43
42
8018
100
95
6012

74
4514
58
65
60
5314
73
4212
10312
6014
104
712

10214
96

12
31
31
9834
10318

4314
10115
60
5412
99
98
71
6414
9312
64
82
55
5312
54
67
38
211/4
8514
97
7014

6712
9112
91
83
60

10158
35
6713
25
4512
431$
6918
94%
9914

Low High
97 25

10211 14214
44 7412
47 72
5214 784
86 103
1051/4 114
72 9614
77 9514
7978 93

4712 64
52 59
571/4 82
13 28
1112 26
13 30
13 28
11 2512
1012 2412
371/4 61
6412 8114
4258 63
48 6912
38 6812
451/4 82
4578 80
84 100
5312 7612
16 37,4
97 10658
94 10112
89 9938
101 112

6012 851/4
71 10012
97 107
35,4 41
30 45
32 41
30 41
974 10712
1714 27
16 2312
18 27
15 25
3 712
5 14
5 13
814 1612
514 1454
1412 2514
24 712
214 714
38 76
8912 10312
8958 10212
89,8 10258
6452 85
39 81
36 69
864 10414
26 6812
37,4 581/4
10212 1041/4
101 10514
8412 971/4
100% 10458
91 110

53 744
631/4 8414
531/4 72
53 72
52 71
8278 9914
101 107
99 101
70 90,4

86 10478
53,4 731/4
71 95
73% 97,4
8034 100
6614 91
84 10258
56 81
10518 11012
6312 86
1051a 11114

712 17
10318 107
100 10434

14 2814
85,4 6812
34 67
100 101
10313 11812

46 6974
104 11214
651/4 8814
57 9012
10018 10812
1011/4 Ill
82 101
751/4 97
9678 103%
84 91
9114 111
64 87
65 8614
65 8612
67 9114
41 55,2
25 3134
86 101
10118 10812
80 9512

6374 7832
944 10312
9712 1024
90 102
ON 8718

-"Ai 971
102 113
37 6512
8312 1004

48 85
45 78
734 8712
964 107,4
102 10714

*Union Elev By (Chlo) 58 1945
Union Oil 30-yr (Ss A May 1942
Deb 58 with wart Apr 1945

Union Par RR let & Id gr 48 ____1947
let Lien & ref 45 June 2008
Gold 41/48 1907
let lien & ref 55 June 2008
Gold 45 1968

United Biscuit of Am deb 68 .... 1942
United Drug Co (Del) 58 1953
U N J RR & Can gen 4s 1944
1:United Rye St L let g 45 1934
U S Rubber 1st & ref 55 ear A __ _1947
United SS Co 15-year 6s 1937
Un Steel Works Corp 634s A 1951
Sec. s f 61/4e series C 1951
Sink fund deb 61/448 set A 1947

Un Steel Works (Burbach)78  1951
Universal Pipe & had deb 65 _ _1936
Untereibe Power & Light Os 1953
Utah Lt & Trac 1st & ref 58 1944
Utah Power dr Light 1s1 55 1944
Utica Elec L & P lst s 1 g 55 __ _ _1950
Utica Gas & Eiec ref & ext Es  1957
11/411 Power & Light 51/4e 1947

Debenture 58 1959

Vandal's cons g 4s series A 1955
Cons at 45 series B 1957

Vanadium Corp of Am cony 53 ____*41
*Vera Cruz & P 1st gu 41/45 1933

July coupon off 
Vertientes Sugar 7s etre 1942
Va Elec & Pow cony 51/45 1942
58 series B 1954
Secured cony 51/45 1944

Va Iron Coal & Coke let 658 __.._1949
Virginia Midland gen 55 1936
Va & Southwest 1st gu 55 2003

let eons 5.5 1958
Virginia Ry 1st 55 series A 1962

let mtge 41/4s series II 1962

:Wabash RR 1st gold 55 1939
24 gold 5s 1939
1st lien g term 45 1954
Del & Chic Ext 1st 58 1941
Des Moines Div let g 48 1939
Omaha Div lst g 31/48 1941
Toledo & Chic Div g 45 1941

:Wabash By ref & gen 51/45 A '75
Certificates of deposit 

Ref & gen 55(Feb'32 coup) --__B'76
Certificates of deposit 

Ref & gen 434s series C 1978
Certificates of deposit 

Ref & gen 511 series D 1980
Certificates of deposit 

Walworth deb 61/48 with war- __r '35
Without warrants 

1st sinking fund Os ser A 1945
Warner Bros Pict deb 68 1939
Warner-Quinlan Co deb f1/4 1939
Warner Sugar Ref% let 75 1941
Warren 1st ref gu g 334s 2000
Warren Bros Co deb Os 1941
Washington Cent let gold 45 _ -1948
Wash Term Ist gu 31/45 1945

1st 40-year guar 48 1945
Wash Water Powers f 58 1939
Westchester Ltg 58 stpd gtd _1950
West Penn Power set A 55 1946

1st 58 series E 1963
lst sec 5eseries 0 1956
let mtge 45 sec H 1961

Western Electric deb 55 1944
Western Maryland 1st 48 1952

1st & ref 51/45 series A 1977
West NY & Pa let g 51/ 1937
Gen gold 4s 1943

Western Par let 58 ear A 1946
As Assented 1946

Western Union cell trust 55 1938
Funding & real eel g 41/4e 1950
15-year 61/45 1936
25-year gold 5s 1951
30-year 58 1960

Westphalia Un El Power 68 1953
West Shore 1st 48 guar 2361

Registered 2361
Wheei & L E ref 4Sis ser A 1966
Refunding 58 series B 1966
RR 1st consol 48 1949

Wheeling Steel Corp 1st 51/48  1948
ist & ref 41/4s series B 1953

White Sew Mach Os with wars- -136
Without warrants 

Pestle s f deb 68 1940
:Wickwire Spencer SO 1st 78 '35

Ctf dep Chase Nat Bank 
CO8 for col & ref cony 7s A ____1935

Wilk dr East 1St gu g 58 1942
Will & S F 1st gold 5s 1938
W1150n & Co lst t 65 A 1941
Winston-Salem 8 131st 45 1980
(Wis Cent 50-yr 1st gen 48 1949

Certificates of deposit 
Sup & Dui div dc term list 4/1

wor & Conn East 1st 41/4s 1943
Youngstown Sheet & Tube 55  _278
letmtgeef5eserfl 1970

A 0
F A
.7 D
.1 .1
M 13
.1 .1
M 5
J D
M N
MS
M El
J .1

.1
M N
J D
J D
J .1
A 0
D

A 0
AO
F A

J
.1 J
J D
FA

FA
M N
A 0
J J
J J
___
M S
D

J J
M S
M N
.1 .1
A0
M N
MN

MN
FA
J .1

J
J J*_
A0
M
M S

FA

A 0

AO

A 0
A0
A0
2.1S
M S
J D
FA
MS
QM
F A
F A
J J
.1 0
M S
M S
D

.1

A 0
A 0
J J
J .1
A 0
MS

J
MN
F A
.7 D
MS
J J
.1 J
J J
M S
M S
M S
J
A 0

J
J J
MN

MN
D

JD
AO
j
.1.5

MN
.1 .1

AO

Low High
• 10 13
114 11434
10314 10312
10614 10634
10114 10158
102/2 103
11412 11412
9634 98
10634 107
8412 85

*107 ----
*26 30
86 8814
595 10014
3512 36

a36 3614
3112 3212

*3612 3614
2014 2712
*3258 3712
64 6412
6614 6758

*11014 --
115 11518
2812 2934
25 2612

102 102
*1011/4 ----
8014 811/4
414 438
*312 ----
4 5

10812 10858
10312 104
10914 110
*5218 5234
1034 10312
9012 9012
80 80
10858 10934

*10312 -

8712 90
6914 70

:5_3_ 22
5478

48 48
'66 90
1512 1512
*15 18
15 16

*1318
1512 15-4
*14 1714
*15 1558
*1312
2612
*25 _
37 42
581/4 5912
2812 281/4
108 10834
*78 83
37 4012
*88
10012 1-0-1-1-4
10318 10318
*106 107
•113 120
11014 11012
11312 114
10912 10912
10514 106

10358 10414
8412 8514
9314 9418
106 106
10212 10314
3412 36
35 36
10012 10114
7878 79
101 10132
8134 8234
8138 82
2814 29
7918 31
774 78
1011/4 10212
10412 10412
101 lolls
96 964
8324 8412
*5814 70
*5314 62
*5018 ----

7 7
61/4 7
45 45
10212 10218
10712 108
*1031$ 10314
1278 13
1114 1114
7,2 712

84' 8511
8412 8512

No

4
12
114
35
37
5
85
17
117

135
11
6
34

28

22
42

6
34
137

2

14

11
13
5

9
1
2
45

14
17

5

7

3

18

52
33
3
5

23

19
2

4
13
2
2

39
93
54
34
10
16
6
15
4
40
45
19

28
5
59
1
2
13
61

2

44

10

2

56
21

Low
1014
105
921/4
94
8012
81
99
7658
97
53
9712
1534
56
854
26
264
23
9812
13
33
5013
5272
109
100
203$
18

99
85
5812
1%
3
3
95
10114
107
50
91
7572
55
89
8412

571/4
4912
53
70
45
38
56
1212
11
12
11
12
11
12
13
1212
1212
1812
2812
2712
104
76
3614
79
86
94
9818
10314
10112
10178
101
103

944
6112
66
100
78
28
3384
834
6712
92
7158
72
2712
66
63
81
6512
83
70
60
4212
45
4212

44
334
33
86
9514
82
11
914
412
66
6314
6314

Low High
101/4 24

10712 115
941/4 10414
991/4 10834
89 10358
891/4 105
1021/4 11534
8212 9958
10284 10712
60 85114
1004 10732
17 2612
68 91
9012 98
26 15658
261/4 6614
23 67
107 120
13 33
33 7332
5712 7512
6012 81
109 110
102 118
221/4 411/4
1812 3818

99 102
974 1014
62 8912
24 6
3 318
31/4 14
96 109
10114 10412
107 110
52 6514
981/4 1031/4
7578 97
67 87
991/4 110
90 10313

74 95
561/4 8312
53 60
70 100
45 58
45 55
70 75
13/4 29
1313 25
13 2812
14 2414
1312 2812
16 2512
1314 28
13 234
1218 4411
151/4 37
21 50
4072 67
2712 4812
10512 10834
76 80
3614 63
79 8818
93 103
10114 10318
9818 10672
105 11514
1031/4 1101/4
1(14 114
104 1104
103 106

9714 10434
701/4 8812
80 97%
102% 106%
85 10312
30 4614
331/4 38
9158 10214
741/4 901/4
96 10214
79 9514
78 9412
2814 6814
681/4 88
654 82,2
85 10212
9312 105
8634 10112
8214 97
72 8714
58 58
49 69
48 57

6 1412
41/4 14
3955 597a
99 10252
97,4 10812
90 102%
1134 2212
9% 1114
61/4 171/4
66 7012
741/4 891/4
741/4 8912

r Cash sales not Included in year's range. a Deferred delivery sale not included In
year's range. 1 Negotiability impaired by maturity. t Accrued Interest payable at
exchange rate of 34.8065. : Companies reported In receivership. • Friday's bid
and asked price.

e Cash sales in which no account 18 taken in computing the range are given below:
Central New England 45, Nov. 8 at 71.

Deferred delivery sales In which no account is taken in computing the range, are
given below:

Batavian Petrol 41/48, Nov. 8 at 1071/4.
Bavaria 61/45. Nov. 7 at 281/4.
Berlin RYS. 8345. Nov. Oat 31.
California Packing, Nov. Sat 1031/4.
Cologne 61/4s, Nov. 5 at 241/4.
Deutsche Bank 6s, 19325341 Nov. 9 at 50.
East Tennessee, Virginia & Gtorgia 55, 1956, Nov. 3 at 104.
Illinois Central 4s, 1952, Nov. Oat 771/4.
Investment Equity 55 B. Nov. 3 at 95.
Rhinelhe Union 75, Nov. 7 at 311/4.
Rhine Ruhr Water 6s, Nov. 7 at 311/4.
Upper Austria 61/45, Nov. 5 at 91.
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2970 Financial Chronicle Nov. 10 1934

New York Curb Exchange Weekly and Yearly Record
NOTICE.-Cash and deferred delivery gales are disregarded In the week's range, unless they are the only transactions of the week and when selling outside of the

egular weekly range are shown in • footnote in the week in which they Occur. No account is taken of such sales in computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for
the week beginning on Saturday last (Nov. 3 1934) and ending the present Friday (Nov. 9 1934). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

Stocks- Par
Week's Range
of Prices

Acetol Products cony A_ •
Acme Wire Co v t e 25
Adams Milne 7% let Pf 100
Aero Supply Mfg CI B...._•
Agfa Ansco corn 1
Ainsworth Mfg Corp____10
Air Investors corn •
Warrants 
Convertible pref 

Alabama GO Southern_ _ _50
Ala Power $7 pref •
$6 preferred •

Alliance Investment •
Allied Internatl Investing •
$3 convertible pref •

Allied Mills Inc 
Aluminum Co common _•
6% preference i00

Aluminum Goods mfg....
Aluminum Ltd corn 
8% preferred 100
Series D warrants 

Amer Beverage corn 1
Amer Book Co 100
Amer Brit & Cont Corp--•
Amer Capital-

Class A common •
Common class 13 •
23 preferred •
454 prior preferred__ •

Amer Cigar Co 100
Am Cities Pow & Lt-
Class A 25
Claw B 

Amer Cyanamid el B n-v •
Am Dist Tel NJ 7% 0_100
Amer Equities Co nom_ _1
Amer Founders Corp___ _1
7% pref series B 50
6% let pref ser D_ _ _ _50

Amer & Foreign Pow wan'.
Amer Gan & Elec com___•

Preferred •
Amer Hard Rubber 50
Amer Investors corn 1

Warrants  
Amer Laundry Mach__.20
Amer L & Tr corn 25
6% preferred 25

Amer Maize Prod  •
Amer Manufacturers___100
Amer Maracalbo CO 
Amer Meter Co •
Amer Potash & Chemical. 
Am Superpower Corp corn •

let preferred 
Preferred 

Amer Thread Co pref___.5
Amsterdam Trading
American shares  •

Low High

Sales
for
Week

Shares

July
1933 to
On, 31
1934

Range Since
Jan. 1 1934

101 102
115 134
4 431
1431 144
114 14

50
100
300
200
100

43% 464
40 41%

80
70

755 8%
504 53
64 65.54
94 935

2.800
2,250
250
200

3-4 31

134 11;

100

200

16 16 100

274 27%
154 135

1531 1651

225
600

7,200

1574 Si
16

1455 1515
351 355
19 1951
834 85%

200
50
150

4,400
12,700

325

4 55
12 1211
1014 1055
2155 2115

2,600
150
700
100

31 ),1
851 915

600
150

115 1%
50 5135
12 12%
4 44

8,500
400
300

2,700

Anchor Post Fence •
Anglo Persian Oil-
Amer dep rcts reg_ __.E1

Apex Electric Mfg  •

54 1he 900

Appalachian Elec Pr pref_'
Arcturue Radio Tube_ _ _ _ I
Arkansas Nat Gas com___•
Common class A •
Preferred 10

Arkansas P & L 27 pref ___•
Armstrong Cork com_ _ _ •
Art Metal Works com _ _5
Associated Elea Industries
Amer deposit rota_El

Assoc Gas & Nice-
Common 1
Clase A 
25 preferred •
Warrants 

Assoc Laundries v t c corn •
Associated Rayon com_ •
Assoc Telep $1.50 pref. •
Assoc Tel Util corn •
Atlantic Coast Fisheries_ _ •
Atlantic Coast Line Co_. 50
Atlas Corp common •
$3 preference A •
Warrants  

Atlas Plywood Corp •
Automatic-Voting Mach_•
Axton-Fisher Tobacco-
Class A common 10

Babcock & Wilcox Co_ _100
Baldwin I.ocomotive Works

Warrants 
Baumann(L)&Co7%pfd100
Bellanca Aircraft v t o_ _ _1
Bell Tel of Canada 100
Benson & Hedges com_ •

Converitble preferred_ •
Dickfords Inc corn •
2214 cony preferred- •

Bliss (E w) & Co corn _ •
Blue Ridge Corp corn__ _ 1
$3 opt cony pref •

Blumenthal (El) & Co •
Bohack (II C) Co corn. •
7% 1st preferred ___l00

Borne Scrymser Co 25
Botany Consol Mills •
Bouriols Inc •
Bower Roller Bearing.. _ _5
Bowman-Biltmorelfotels-
7% let preferred _100

Brazilian Tr Lt & Pow_ _ _•
Bridgeport Machine •
Brill Corp class B •

Class A •
Bello Mfg Co mom •

Class A •
British-Amer 011eoup_ •
RegLstered  •

British Celanese Ltd-
Am dep refs ord reg. _10s

91 51
55 134
34 1

255 234
424 424
1735 19
251 431

554 555

34 34
4 54
24 234
131 181

700
600

1.100
100
10

3,800
3,800

200

2,100
3,900
200

2,100

8 9 1,100

8 9
464 4835
251 3%
631 651
54 5,51

53 59
22 22%

21 21

6,900
800

2,000
300
300

75
50

10

12634 128 500

114 154
31 31

300
100

6 6 50

12 1451 1,700

11% 11% 200

1 135
635 615

400
100

Low
251
6%
66%

1/4

5
01.
35
9
334
26
25

516
31.

815
534
484
54
8
1834
37

1
41

81,

31
94
46
120

24%
14
84
98
1

834
8
3
18
5734
7
2

1051
955
18
20
8
35

535
12
1%
48
114
3

10

9
355
74

Si
36
74
1%

2535
13
151

4

36
si

151

31
1
13

36
2
28

35
255
24
1%

50
184

2%
11
145

10455
111
1%
6
234
155
155
284
3

40
6
51

355
855

2
8
31
34

1
5%
2215
12%
1455

Low
24 July
615 Sept
73 Jan
134 July
3 Aug
10 Jan

•ro Sept
31 Oct
9 Sept
40 Jan
314 Jan
32% Jan

54 Sept
34 Jan

815 Jan
514 July
484 Sept
60 Sept
8 July
184 July
37 Mar
635 Mar
1 Oct

48 Jan
31 Jan

134 Nov
35 June

1531 Jan
58 Jan
138 Sept

25 Jan
154 Sept

1454 July
102 Jan

1 Jan
54 July

1055 Sept
94 Jan
3 July
1854 Jan
72 Jan
7 Aug
2 Jan
54 July

1035 Jan
10% July
19 Mar
20 July
8 Sept
% July
7 June
12 Oct
14 Oct
50 Nov
1131 Oct
34 Jan

12 Feb
36 Nov

1255 Sept
3.55 Sept
74 Sept

hi Sept
35 Oct
34 Oct

131 Aug
2814 Jan
144 Jan
155 Jan

4 Mar

31 Sept
he Jar
14 Jan
33, Jan
% Sept
1 July
15% Jan

11 July
2 Jai
28 July
731 July
39 Jan
24 July
5 July
24 Jan

57 Aug
1854 Oct

231 Oct
11 July
215 Au

11134 Jan
135 July
354 July
6 Aug
234 Feb
215 Jan
152 July

31 Sep
3 Sep
8 July
40 Sep
6 Jan
55 Jul

4 July
854 July

2 Mar
8 Jul
4 Jan
34 Sep

1 No
5% Jan
2234 Ma
12% Jul
144 Jar

2% Oct

High
Jan

11% Feb
103 Oct
4 Jan
411 June
1551 Aug
3 Jan
1 Jan
21% Apr
634 Apr
584 Apr
52 Apr
2 Feb
14 July
934 Jan
9% Jan
85% Jan
78 Jan
1155 Feb
36 Apr
60 Apr
124 July
355 Feb

5755 Oct
1 Mar

234 Apr
54 Jan

214 Feb
67 July
140 Sept

3455 Apr
44 Feb
2255 Apr
11214 Aug
255 Feb
151 Feb

2134 Apr
22% Apr
94 Feb
33% Feb
91 July
10 Feb
454 Feb
1 Mar
18 Jan
19% Feb
22 Apr
3635 Feb
16 Feb
151 Feb

1735 Jan
194 Feb
435 Feb
70 Apr
33 Feb
454 Oct

124 Sept
255 Mar

124 Sept
731 Mar
77 Aug
1 Feb
255 Feb
2% Feb
3% Apr
42% Nov
2615 Feb
431 Apr

551 Jan

251 Feb
24 Feb
655 Feb
4 Feb
15 Sept
54 Mar
1734 Feb

34 Feb
915 Sept
35 May
1555 Feb
49 Apr
64 Feb
8 Feb
851 Apr

6935 Feb
51 Jan

11 Feb
24 Apr
6 Feb

128 Nov
415 July
10 Apr
8% Mar
29 Mar
1054 Mar
355 Feb
39% Apr
124 Feb
144 Jan
76 Jan
11 Jan

51 Feb
614 Jan
17% Feb

5 July
144 Feb
331 Apr
251 Feb
3% Feb
7% Feb
25 Apr
1554 Mar
1455 Oct

454 Mar

Stocks (Continued) Par
Week's Range
of Prices

Sales
for
IVeek

Jelly 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High
British Amer Tobacco-
Am dep rcts ord bearerEl  
Am dep rots ord reg _ _El  

Brown Co 6% pref 100 754 9
Brown Forman Distillery. _I 8 854
Buckeye Pipe Line 50 3234 33
Buff Niag & East Pr pref 2b 1754 1735
$5 lit preferred • 76 77

Bulova Watch $355 pref_ _• 1951 1911
Bunker Hill & Sullivan_ _ 10 2851 29
Burco. Inc corn •
Warrants 

Burma Am dep rote reg she
Butler Brothers 15
Dwane M 'Kubwa Copper-
Amer shares 59 

Cable Elec Prod v t o 
Cables & Wireless Lta-
Am den rcts A ordshs_ £1
Am dep tete 13 ord she El
Amer dep rots pref she .£1

Calamba Sugar Estates_20
Camps Coro con] •
Canadian Indus Alcohol A •

13 non-voting •
Canadian Gen Elec Ltd-
7% preferred 50

Canadian Marconi 1
Carib Syndicate 25c
Carman & Co class B. •

Convertible class A  _ _•
Carnation Co com • 164 1631
Carreras. Ltd-
Amer dep rcts A Li

Carolina P de L $6 pref •
27 preferred •

Carrier Corporation •
Catena Corp of Amer_  1
Celanese Corp of America
7% 1st peal° pref ___100
7% prior preferred_ __100

Celluloid Corp corn 15
$7 div preferred •
Is preferred 

Cent Bud G&Evt 0.
Cent Maine Pr 7% pref 100
Cent P & L pret__ _100
Cent & Sou'West Util com I
Cent States Elec corn _
8% pref without warr 100
7% preferred 100
Cony preferred 100
Cony pref op sec '29_ _100

Centrifugal Pipe • 434 415

Charb3 Corporation • 1235 14
Chesebrough Mfg 25 12415 1264
Chicago Nipple cl A.5.
Chicago River & Mach_ _•
Chief Consol Mining 1
Childs Co pref 100
Cities Service tom

Preferred 
Preferred B •
Preferred 1313 •

Cities Serv P dc L $7 pref.•
$6 preferred •

City Auto Stamping •
Claude Neon Lights Inc_ _1
Cleve Elec Ilium corn .. .•
Cleveland Tractor corn_ _ _•
Club Aluminum Utensil_ .•
Colon 011 Corp corn •
Colt's Patent Fire Arms _25
Columbia Gaa & Elee-
Cony 5% pref 100

Columbia 00 & Gas vtc_ _ •
Columbia Pictures •
Commonwealth Edison _100
Commonwealth & Southern
Warrants 

Community P AC L 46 pref •
Community Water Serv_
Compo Shoe Machinery...I
Consolidated Aircraft_ ___ I
Consol Auto Slerehand'g.•
Consol Copper hfines_ _ _ .5
Consol GE IAP Bait corn •
Consol Min & Smelt Ltd_25
Consol Retail Stores 5
8% preferred w w _ _ _100

Consol Royalty 011 10
Cont G & E prior pf 100
Continental 011 of Mex_ _ _1
Continental Securities •
Coon (W 13) Co corn •
Cooper Bessemer com •
$3 pref A w w •

Copper Range CO •
Cord Corp 5
Corroon & Reynolds-
Common 1
$6 preferred A •

Cosden 011 corn 
Preferred 100

Courtaulds Ltd-
Am dep rots ord reg.-El

Cramp (Wm) & Sons Ship
& Eng Bldg Corp_ _100

Crane Co corn 25
Preferred 100

Creole Petroleum  5
Crocker Wheeler Elec. _ _ •
Crown Cent Petroleum,,!
Crown Cork Internatl A . _ •
Cuban Tobacco cam vtc.•
Cuneo Press corn •
Cue! Mexican Mining. _50e
Darby Petroleum corn.
Davenport Hosiery Mills.•
De Ital./land Aircraft Co-
Am dep rcts ord reg _El

Derby Oil & Ref corn 
Mai-nand Shoe corn •

Shares

175
700
150

1,500
300
100
75

8 855 1,000

111 14

31 31
II 31i

34 331

4,100

400
300
500

8% 814 900

2 231
2 234

3,500
3,200

6 6 100
100

9 1051
431 511

9115
9211
834
23
65
8

94%
9515
114
2634
65
834

6,600
2,800

1,300
375

1,200
225
50
700

5,500

2 215 425

100

1,100
250

12 144 2,600

2251 2451
14 14
14 1434
1% 154
134 1315

320
18,200
1,200
200
10

451 43-4
716 Si

22 22
24 3

200
500
300

1,100

31 34 2,100

73 75
M 34

275
400

4151 4234

Si h.

400

5,500

III II
104 10%
64 7

100
700

1,800

14 11£
5915 604
138 138

1.800
1,300

20

111 111
37 38

200
450

3 3 100

15 15 100

33,4 33,4
2 251

2,700

900

115 13-4 800

734 855
55 56
1215 1331
4 431
51 11

651 635
511 5%
23 25
14 14
44 415
18 1851

1,200
125

8,800
600
300
800
100
500

38,600
100
200

Low

24%
254
336
7%
26
15
6855
16%
27%

74
34
2%
254

34
34

•re

351
1614
10
511
435

62
14
2
114
6
1336

37
27
33
435
315

81
75
615
164
40
8
70
11

31

3
2M

334

9
105

14
415

534
14
10
1
834
1055
8
3

2114
135
34
34

15

65
15

19%
31

35
3
51
8
6

4555
115

74
12%

34
29

31
2
4
24
12
3
2%

10
1
5

811

36
555
34
51
54
5
154

4%
10%

4
1

Low

28% Jan
2834 Jan
5 Jan
74 July
26 July
1551 Jan
684 Jan
16% Jan
2734 Oct
1 Oct
11 Oct
2% Oct
4 Jan

55 
Aug

35 Aug 

33-4 

• ur 
July
u g

18% July
10 Aug
5% July
42% Julyo6

155 Aug
2 Oct
13.4 Feb
6 July
1354 Feb

37 Oc
27 Jan
33 Sep
615 May
334 Mar

81 July
81672314 JJA0uugily

578033'5 SOI:1c•tt

14 Mar
55 Aug
'is Nov
2 

pougvv 
2% Nov
1 Oct
4 July

935 
Mar

116 May

4 435 
June

 Feb

13 
A3-4 
jaung

1% Oct

1134jjjaaantan

14 Oct
9 Jan
3 Aug

22..4 AOugct
135 July
34 Oct
51 Oct

1836 Jan

67 Sept
34 Sept

2415 Fell
348 ‘55 Jan

3 Sept
Oct

11 Mar
Jell

64 Oct
4 Jar

53 ljaanu
125 July
14 Sep
20 Aug
155 Sep

37 Oct
15 May
3 Jan
3 No
255 July
14 May
355 Oct
235 July

135 Jar
10% Jar

I Oct
5 Slay

1034 Jan

Apr
515 Au
46 Jan
.4 Jai
351 July
51 July
54 July
5 Oct
16 Jan

34 Jul
431 Oct
12 Fe

10 Fe
1 Aug
94 Oct

High

3154 Aug
31 Aug
164 Apr
2151 Mar
41% May
19% Feb
81 Aug
28 Apr
6351 Feb
251 Mar
55 Feb
3% Feb
1215 Apr

151 Jan
115 Nov

111 Jan
Ii, Jan

351 Jan
25 Mar
10 Aug
2055 Jan
1915 Jan

65 Oct
455 Feb
5% Mar
355 July
9 June
18 Apr

37 Oct
37 Apr
4334 July
1051 Nov
651 June

10451 Feb
9834 Feb
19 Jan
44 Jan
74 Feb
13 Feb
70 Sept
1951 July
2 Jan
251 Feb
855 Feb
15 Jan
12 Jan
914 Apr
751 Jan

20
12634

34
1715
155
424
411
26%
215

2354
30
25
114
155
304
64
1
331

27

103
151
35
61%

34
1155

35
14
10

131
68
170
235
31
2
57

Si
6
4
615
21
534
855

4
26%
335
9

1454

154
I
62
14%
84
154
851
10
20
2
754
204

1555
24
954

Apr
Nov
Feb
Apr
hfar
Feb
Feb
Feb
June
June
June
May
Jan
Feb
Feb
Feb
Feb
Feb
Feb

Feb
Feb
Sept
Feb

Feb
Apr
Jan
Feb
June
Feb
Oct
JUIY
Mar
Feb
Apr
Jan
Apr
May
May
July
Jan
Feb
Apr
Jan

Feb
Feb
Jan
Mar

Apr

Ain
Jan
July
Aug
Feb
Feb
Mar
Mar
Apr
Feb
Jan
May

June
Feb
Oct2 251 100 254 951
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Stocks (Continued) Par
Week's Range
of Prices

Sales
for
IVeek

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Distillers Co Ltd-
Amer deposit rots_ _ £1

Distillers Corp Seagrama_ •
Mahler Die Casting •
Dominion Bridge Co Ltd ..•
Dominion Steel & Coal 1.125
Dow Chemloal •
Driver Harris Co 10
7% preferred 100

Dubiller Condenser Corp_l
Duke Power Co 10
Durham Hosiery class B_ •
Duval Texas Sulphur •
Eagle Picher Lead Co- - .20
East Gas & Fuel Assoo-
Common  •

Low High

23 23
13% 15%
8% 8%

Shares

100
16,500

400

4% 4%
74% 77%
1234 12%

100
1,500
100

54 31
4034 42

1,000
200

6% 654
334 3%

300
500

434% prior preferred_100  
6% preferred 100 54 54

East States Pow corn B-_ • 31 56
$6 preferred series B.. .5
$7 preferred seriee A_._•  

Easy Washing Mach "B".• 3% 3%
Edison Bros Storm com__• 23 23
Eisler Electric Corp • 54 %
Flee Bond & Share corn_ _ _ 5 9% 10%
$5 preferred • 34 36
$8 preferred • 3834 4136

Elea Power Assoc corn_. _ I 4 4
Class A 1 354 4

Elec P L 2d pref A__ •  
Option warrants 

Electric Shareholding-
Common 1 I% 151
$6 cony prof w w • 38% 38%

Electrical Seeur $5 pref.- 
Electrographic Corp 1 3 3
Elgin Natl Watch 15  

25
100

100
100
SOO

17,900
400

2,600
600

1,200

100
200

100

Empire District El 6 % _100 1234 1234
Empire Gas dr Fuel Co-
6% preferred 100 
634% preferred 100
7% preferred 100 15% 15%
8% preferred 100 

100

100

Empire Power Part Stk..' 836 834
Equity Corp corn 10c 134 136
Eureka Pipe Line 100 31% 33
European Electric Corp-

Class A 10 934 934
Option warrants  % 31

Evans Wallower Lead.- • Si %
Ex-cell-0 Air de Tool 3 631 674
Fairchild Aviation 1  

100
4,400
150

100
500
400
700

Fairey Aviation Ltd.-
American shares__ __ lOs 831 836

Fajardo Sugar Co 100 75 77
Falcon Lead Minee I  
Falstaff Brewing 1 231 251
Fanny Farmer Candy new I 734 734
Fansteel Products Co_ • 
F E D Corp •  
Fedders Mfg Co class A_ •  
Federal Bake Shore • 36 'Y.,
Federated Capital •  
Ferro Enamel • 1134 115i
Fiat Amer dep rcts --200L 

1,200
100

1,600
400

100

400

Fidello Brewery 1 in 51
Fire Association (Phila.) 10 4834 51
First National stores-
7% 1st preferred_ _ _100 113 113

Fisk Rubber Corp 1 834 9%
$8 preferred 100 70 72

Flintokote Co cl A • 934 12%
Florlda P & L $7 Dret • 8% 934
Ford Motor Co Ltd-

Ain dep 'TM ord reg.£1 931 1034
Ford Motor of Can el A • 2351 2534
Class B •  

Ford Motor of France-
American dep rcts _100F  

Foremost Dairy product..' 
Cony preferred • 34 Si

Foundation Co (torn she)*  
Froedtert Grain & Malt-
Cony preferred 15 15 1531

Garlock Packing corn_ •
General Alloys Co 
General Aviation Corp_ _ _
Gen Electric Co Ltd-
Am dep rcts ord reg_..£1

Gen Fireproofing corn.. _•
(len Gas & Flee-
$6 cony prof II •

(len Investment corn_  s
$8 cony pre! class B •
Warrants 

Gen Pub Serv $6 prof....' 2934 30
Gen Rayon Co A stock..' 131 131
General Tire & Rubber_ _25 60 62
6% preferred A 100

Georgia Power $13 prof _ _ _ •
Gilbert (A C) corn •
Preferred  •

1,300
275

10
7,200
200

2,000
1,000

4,000
9,400

100

150

1 I%
3% 4

1154 11%
5% 614

1331 1331
36 51

1,200
900

900
400

150
700

20
100
225

58 5834 175

Glen Alden Coal •
(llobe Underwriters Ex _ _
Goldfield Consol Mines_ 10
Gold SealElectrleal 
(loodyr T & P.7% Pref -100
Gorham Inc class A cona_•
$3 preferred •

Gorham Mfg Co-
V t c agreement extended

Grand Rapids Varnish...'
Gray Teiep Pay Station..'
Great AG A Pac Tea-
Non vot corn stock *
7% let preferred ___100

(It Northern Paper 25
Greenfield Tap & Dia.__ •
Greyhound Corp 
Grocery Storm Prod v t e25
Guardian Investors 
Gulf Oil Corp of Penna. _25
Gulf Ste Util $5.50 Prof..'
Hall Lamp Co •
Ilan:111ton Gas • tO 1
Happiness Candy  •

2331 24%
7 7
Si he
1% 1%

Low

9.000
300

3,100
700

14 1436
5% 534
934 931

128 133
12434 132
24 25

200
300
100

900
560
450

1534 1751
% 31

6,600
1,100

53 57 9,300

4% 431 500

I (milord Electric Light_25
llartman Tobacco Co_ _ _•
Ilazeltine Cori) •
!fent Mining Co 
Helenallubensteln
Ileyden Chemical
llolophane Co 
Bollinger Consol 0 M...5
!lolly Sugar Co corn •

Preferred 
Horn (A C) Co corn

lot preferred 50
Horn & Harlan •
7% preferred 100

25

10
•

I% 2
6% 734
6 654

2,000
500

3,900

100
•

3634 3734 600

20% 2134
24% 24%

8,900
100

22 22
18% 18%
9934 10031

17%
8%
3
33%
231

.55
9%
49

37
34

314

100
300
40

5434
40'4

94
53-4

3

34
9%
25
26%
334
3%
5%

13-4
34%
80
1
6%
12%

10
12
II
13%
4

30

531

4
59

234
734
1%
4
434

734
15%

35

110
531
354
3%
9

8%
1434

3

354

1451
11%
1
3

931
3

5%
it
3

20
1
52
56%
35
1

1836
10
534
34
3(

10851
134

1334

11
4%
8

115
120
19%
334
531
Si

43
40%
331

34
4834

4

14
1%
8%
22%
44
131
14
15%
R3 14

Low

20 Jan
834 July
331 Jan
31% Nov
2% Jan

673.4 July
9% Sep
56 Jan

34 Jan
37% July

7,4 July
4 Jan
314 Sept

534 Nov
58 Jan
46 Jan

34 Sept
5% Jan
651 Aug
3 Oct
8 Feb
36 Oct
9% Sept
28% Jan
31 Jan
334 Oct
334 Oct
6 Jan
151 July

135 Sep
36 Jan
80 July
2 Feb
7% Jan
12% Oct

10% Jae
15 July
12% Jan
16% July
5 Jan
1 Sept
30 July

851 June
51 July
31 Jan

431 Sept
5% Jan

5 Mar
65 May

in July
2% Nov
736 Oct
13( Sept
4 July
5 July

14% Sep
734 Jan
1834 June

41.'" 
Nov

110% June
6% Oct
58 Sept
4% Jan
851 Nov

5;4 May
15 Jan
20 Jan

3 July
May
Oct

4% Sept

1431 Oct
12% Jan
1 Sept
3 Sept

10% June
3% July

7 Jan
in Jan
8 Jan
las Jan

20 Sep
1 Jan

52 July
75 Sep
43% Sep
134 Jan

19 Sept
lou Jan
6% Fe
31 Jan
Si Jul

108% Au
134 Jan
14 Sep

11 July
434 Aug
8 Sept

122 Jan
121 Jan
1934 Mar
5 Apr
5% Jan
31 Aug
its Jan

49% Sept
41 Jan
33.4 July
% Sept
31 Jan

4834 Jan
Feb

5% Sept
4 July
14 Jan

19 Jan
134 Sept
11% Jan
2234 Aug
44 Mar
1% Sept
14 May
1634 Jan
00 1.1 Jan

High

2431 Apr
2631 Jan
11% Apr
3431 May
551 Apr

7934 July
23 Apr
95 Apr
1 Feb

5731 Apr
2 Feb

103.4 May
734 Mar

1034 Feb
79 July
70 July
234
19%
21
8%
28%
1%

2336
50%
60
8%
8
1736
431

Feb
Feb
Feb
Jan
Apr
Feb
Feb
Feb
Feb
Feb
Feb
Apr
Feb

4% Feb
52 Feb
80 July
3% Sept
13 Feb
2334 Feb

2534 Feb
22% Feb
29% Feb
32 Feb
10 Apr
234 Feb
37 July

12% Feb
2% Feb
31 Jan

834 Feb
931 Aug

854 Oct
105 July

in Jan
8% Apr
7% Oct
4% Feb
8% Mar
10 Mar
% Jan
1% Apr
1434 Apr
25 Sept
234 Jan

51 Nov

117 May
2034 Mar
81 Mar
16 Aug
24% Jan

log Sept
2534 Nov
40 June

434 Apr
34 Jan

134 Feb
834 Mar

16% Sept
24% Oct
394 Mar
934 Feb

11% Jan
834 Feb

19 Mar
3 Feb
22 Apr
in Feb

57 Apr
331 Jan
99 Apr
89 Apr
6434 Feb
4% Apr
25 Feb
2451 Nov
7 Jan
34 Apr

234 Sept
10831 Aug
4% Apr
1734 July

1834 Apr
7% Jan
19% Feb

Stocks (Continued) Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1)934

Low High
Hud Bay Min & Smelt_ _ _ • 1134 1331
Humble 011 & Ref • 3836 4234
Iluylers of Delaware
Common 1  

150 Feb
132 Nov
25% Oct
63.4 Oct
20% July
% Feb
% Mar

76% Jan
50 Feb
6% Jan
54 Feb
Ti. Mar

58 July
4 Mar
1231 Mar
8% Feb
1% Mar
3734 Oct
3% Feb
2231 Sept
29 Apr
91 Aug
3 Feb
23 June
21% Apr
102 knit'

7% pre stamped. _100
Hydro Electric Securities_'
HYgrade Food Prod 5
HYgrade Sylvania Corp..*
Illinois P & L $6 pre! •
6% preferred 100

Illuminating SioaresA... 5 40 40
Imperial Chem Industries
Amer deposit rcts _£1

Shares
8,900
6,700

3 331
2131 2114
1331 14%

700
50
150

50

Imperial Oil (Can) coup..' 1634 17%
Registered • 17 17

Imperial Tob of Canada _ _5 1234 1231
Imperical Tobacco of Great

Britain and Ireland_ _ _ £1 3334 3331
Indiana Pipe Line 10  
Ind'polis P & L 634 % pt100  
Indian Ter Ilium Oil-
Non-voting class A_ __ _•  
Cla.ss B • 134 131

Industrial Finance v t c_16  

97,400
100
SOO

300

100

Insurance Co of N Amer_10 50 5174
International Cigar Mach • 27 27
Internal! Hold & Invest _ _•  
Internal Hydro-Elee-

Pret $3.50 series 50 9 11
Internet Mining Corp_ _ _1 12 1236

Warrants  434 454
International Petroleum_ • 3034 333-4

Registered 
International Products_ _ _• 231 234
Internet! Safety Razor B_•  
Internat'l Utility-

Class B 1 tie Tit
Interstate Equities 1  
$3 cony preferred.. _50  

Interstate Bo s Mills •  
Interstate Power 27 prof.' 10 1034
Iron Cap Copper 10 % 34
Irving Air Chute I 336 33/4
Italian Super Power A • 131 1%

Warrants  *Is h
Jersey Central Pr & Lt-
534% preferred 100  

Jonas & Naumburg •  
$3 cony preferred • 73-4 7.36

Jones dc Laughlin Steel_100 19 2031
Kansas City Pub Serv-
Fret A v to •  

Kerr Lake Mines 4  
Kingsbury Breweries..., _1 131 2
Kirby Petroleum 1 2 2
Kirkland Lake 0 M Ltd_ _1  
Klein (Emil) •  
Kleinert Rubber 10  
Knott Corp 1  
Kolster Brandes Ltd_ _ _ _LI 1 1
Koppers Gas & Coke Co-
8% preferred 100 

Kress (S H) 2nd pref __100 1131 1134
Kreuger Brewing 1 534 554
Lake Shore Mines Ltd _ _ _ 1 56 57%
Lakey Foundry & X %
Lane Bryant 7% prof 100  
Langendorf United Bak-

Class A  • 
Letcourt Realty corn 1

Preferred •
Lehigh Coal & Nay •
Leonard 011 Develop_ _ _25
Lerner Stores common_ _ _ •
6% prof with warr_-100

Libby McNeil & Libby_ _10
Lion 011 Development....'
Loblaw Groceterias A •
B stock •

Lone Star Gas Corp •
Long Island Lag-
Common
7% preferred 100
Fret class B 100

Loudon Packing  •

•

2,100
100

475
(00

1,000
112,200

200

300

20
100
300
200
100

Low
7%
33

24%
3%
3
17
10
10
34%

6
1015
1115
9%

23%
3%
48

1%
134

5-4
34%
18%

Si

8%
7%
234
14%
23
1
1

Is%
13
7
34
2%

3-4
Si

50

100 5
340 1551

500
700

3,700

 1001

500
3,900
100

234 2%
14 14
7 731

.1
3234 3334

300
100
900
200
600

63( 8% 3,400

536 5%

234 3

400

400

47 48 150

Louisiana Land & Explor_ •
Lynch Corp corn 5
Mengel Stores Corp •
634%, pret w w 100

Mapes Consol Mfg •
Marconi Internet Marine-
American de p recel pts _ £1

Marconi Wireless, see Can-
adian Marconi,

Margay Oil Corp •
Marion Steam Shovel_ _ _ _•
Maryland Casualty 1
Mass Utll Assoc V t C •
Massey-Harris corn •
Mavis Bottling class A_ _ _1
Mayflower Associates_ •
May Hosiery $4 pref 
McColl Frontenac
McCord Red & Mfg 13_.5
McWilliams Dredging...'
Mead Johnson & Co •
Memphis Nat Gas corn. _5
Memphis Pr & Lt $7 pre! .•
Mercantile Stores •
7% preferred 100

Merritt Chapman & Scott •
634% A preferred_.,100

Mesabi Iron Co •
Met Edison $6 pret •
Mexico Ohio 011 •
Michigan Gas & Oil •
Michigan Sugar Co •
Preferred 10

Middle States Petrol-
Class A vt  •
Clasel3 vtc •

Middle West UV! com_ _ _ •
$6 cony prof ser A •

Midland Royalty Corp-
52 cony pret •

Midland Steel Prod •
Midvale Co •
Mining Corp of Czauada. •
Minneapolis Honeywell
Regulator preferred__100

Miss River Pow pref___100
Mock Judson Voehringer_•
Mob & Bud Pow 1st pref..'
2d preferred 

4 4% 10,600

234 235
134 1%

100
200

'is Si 6,900

13% 1434
4% 451
2531 2554
5631 58

450
100
250
200

311 316 1,000

34 ,1 300

13( 1% 1,200
400

1,200

2614 2731 150

104% 105 20

1234 1554
50 Si

2,800
200

Molybdenum Corp v t a_ _1
Montgomery Ward A __ __•
Montreal Lt rit dr Pow_ •
Moody's Investors Service
Panic preferred •

Moore Pnr n 1,t nra, 1 ,V1

5% 6%
123% 125

1,100
560

134
54
1%
34
Si

934
5

Ii

55
10
534
36

31
25

9%
1
7
5%

1051
40
2%
3%
14%
14%
431

231
38
32
22
131

253£
1
12
29%

634

451
1%
1
131
3
31

38
22
12
1%
16
44%
2
45
8%
60
1
6

4634

231

235

1

34

4
5
1834
134

88
65
834
44%
20
2%
57
31%

1734
115

Low
851 Jan
33% Jan

34 July
245 

July
May

1 Sept37 
July

10% Jan
12 Sept
40 Oct

1234
34 

13 Jan
10% June

Feb

28 3u AugJan

58% July

% Aug
1% Nov
51 Jan

3834 Jan
19 Jan

31 Aug

831 Oct
1031 Jan
3% Jan
1954 Jan
27 May
1 Jan
1 Sept

34 AOucgt

1531 Jan
19 Jan
7 July

21H 
Se

% Julyve
pt

3.4

50 Oct
in July
5% Jan
1551 July

131 Sept
31 May

154 Sept
151 Mar
31 Feb

1034 May
551 Mar
1 Aug
in Aug

68 Apr
10% Jan
5% Oct
4136 Jan

in July
65 Apr

934 July
131 Jan
831 Jan
531 Jan

Oct
14 Jan
53 Jan
231 Jan
334 July
15 Ma
1434 Mar
4% Jul

23( Aug
4534 Jan
36% Jan
25 Au
2% Jan
2534 Jul
2 Jan
20 Jan
2251 Jul

7 Mar

51: NOt acyt
134 Aug
1% Jan

3% Nov

" Novl 
38 July
28134 Mar
12 Feb
134 Jan
16 Jan
45 Jan
2 Oct
45 Sept
834 Aug
60 Aug
1 Sept
6 Aug
In Sep

51 Jan
1% Jan
231 Oct
% Sep
234 Sep

1 Oct
54 Sep
% Jan

Jan

634 Ma
834 July
183-4 May
134 Oct

87 Jan
70 Jan

95 nJuly4
20 May

5 
Jan

88Jan 
3134 July

17% Aug
115 Fch

High
15% Aug
4634 Apr

2 Jan
30 Feb
8 Feb
574 Apr
24 Feb
30 Apr
28 Feb
40 Oct

10 Apr
17% Nov
17 Nov
12% Apr

3351 Sept
636 Feb
72 Apr

434 Feb
434 Feb
3 Apr

5134 Nov
27 Nov
2% Feb

31% Apr
14% Apr
831 Apr
3331 Nov
30 Nov
3 Aug
234 Jan

1% Feb
134 Feb
22 Feb
3031 Apr
19 Mar
1% Apr
7% Feb
3 Feb
1 Feb

53 Oct
1% Feb
7% Oct
48 Feb

134 Sept
34 Mar
9% Jan
3 May
Hie Sent

13% Feb
834 Feb
3% Feb
114 Oct

82 June
11% Oct
14% Apr
6031 Sept
254 Apr
73 June

15 Jan
3 Apr
14 Nov
1034 Feb

34 Mar
3351 Nov
9934 Apr
831 Aug
5% Jan
18 Apr
18 Oct
851 Feb

8% Feb
6931 Apr
6031 Apr
25 Aug
431 Nov
41 Feb
5% Oct
45 Oct
34% Mar

8 Apr

851 Feb
3% Feb
3 Feb
2% Feb
8 Feb244 

Jan
47 Feb
35 Apr
1436 Nov
634 Sept
2634 Jan
6334 Apr
4 Feb
45 Sept
14 Apr

76
234 Feb

br 

75 Apr
25: NNAII ana yrr

134 Jan
434 Feb

3% Apr
134 Apr
34 Feb

234 Feb

934 Jan
15 Feb
49 Apr
234 Feb

1085) NovN
May

2031 Apr
6431 Jan
40 Feb
934 Apr

12395
N3-4 
ov

1h
2,2c Apr
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Stocks (Continued) Par
Week's Range
of Prices

Sales
for
Week

July 1
193310
oa. 31
1934

Range Since
Jan. 1 1934

Moore Drop Forging A _ •
Mtge Bk of Colombia-
Amer sharee rests 

Mountain & Gulf 011Co__1
Mountain Producers. . 10
Mountain Ste Tel & Tel 100
Murphy (0 C) Co  •
8% preferred 100

Natl Belles Hess corn _
Nat Bond & Share Corp...'
Natl Container corn 1
$2 cony pref •

Nat Dairy Products-
7% pref C11188 A 100

National Fuel Gas •
National Investors com_l
$514 preferred 1
Warrants 

Nat Leather COM •
National P & L $6 pref _ _ •
National Refining Co.... _25
Nat Rubber Mach  •
Nat Service common 
Cony part preferred_ •

Nat Steel Car Corp Ltd.. •
Nat Sugar Refining •
National Transit___ _12.50
Nat Union Radio oom _1
Natomaa Co •
Nehl Corp COM
let preferred  • 

Neisner Bros 7% pref.... 100
Nelson (Herman) Corp- -5
Neptune Meter class A- •
Nestle-Le Mur CIA 
New Bradford 011 
New Haven Clock •
New Jersey Zinc____..... 25
New Me: & Ariz Land_
Newmont Mining Corp..10
New York Auction Co_ •
NY & Honduras Rosario10
New York Merchandise. •
N Y Pr & Lt 7% pref___100
N Y Shipbuilding Corp-
Founders shares 1

NY Steam Corp oom •
N Y Telep 634% pref _100
N Y Transit 5
N Y Water Serv prof 100
Niagara Hud Pow-
COM11100 15
Class A opt war? 
Class B opt warrants-- -
Class C opt warr 

Niagara Share A pref_-100
Class B common 5

Nlles-Bement-Pond •
Nipissing 'lines 5
Noma Electric •
Northam Warren pref_ •
Nor Amer Lt & Pr- -
Common 1
$6 preferred •

North American M etch ....•
North Amer Util Sec_
Nor Cent Texas Oil Co...5
Nor European Oil com.-.1
Nor Ind Pub eery-
6% preferred 100

Northern Pipe Line 10
Nor Ste Pow corn class A100
Northwest Engineering- •
Novadel Agene  •

Ohio Brass Co al B nom_ •
Ohio 011 6% pref 100
Ohio Power 6% pref  100
Ohlo Public Service-
7% 1st pref CIA 100

Oilstocks Ltd corn 5
Outboard Motors B corn..'
Class A cony pret •

Overseas Securities Co.._..'
Pacific Eastern Corp_ . _
Pacific 0 & E 6% let pref25
535% 1st pref 25

Pacific Luc $6 pref •
Pacific Pub Serv let pref...
Pacific Tin spec stk •
Pan Amer Airways_ -10
Pantenee OR of Venez__ •
Paramount Motors •
Parke. Davis & Co •
Parker Rust-Proof corn...'
Ponder (D) Grocery cl A .._•

Clase  • 

 •

LOW High Shares

'is 34
455 44

300
200

66 67 600

251 335
22935 294

4,200
100

105 105%
1335 14%
1 14
57% 58

3,4 •at

75
1,300
1,100

50
1,300

4935 52 600

31 'is 1,700

33 3351
74 735

1,100
200

831 835
335 334

2,300
100

57 59
134 135
39 41

500
1,500
1,500

4035 41% 600

17% 1735
11935 120

400
250

4 435
31 *.

255 235

5,900
1,000
300

255 235
731 7%
235 231

700
100
900

Ill, till
631 7
2431 25
4 34

300
250
50
100

34 3.4 100

535 534
1134 1331

100
1,800

2035 2035 300

874 8735 160

94 94

3 3
1% 135
234 235
21 2135
194 1934
79 79
731 731
25 26
3331 3351
1% 135

200

200
100

1,100
2,300
100

2,500
100
525
100

4,500

2931 30
5335 57

3,000
1,755

Peninsular Telep corn- •
Preferred 100

Penn Max Fuel Co 
Pennroad Corp v to....
Pa Cent Lt & Pow pref •
Pa Gas & Elec class A -.•
Pa Pr & Lt S7 pref •
Penne Salt Mfg ao
l'a Water & Power Co__ _ _ •
Pepperell Mfg Co 100
Perfect Circle Co •
Pet Milk Co 7% pref_ _100
Philadelphia Co corn •
Phil& Electric $5 pref_ •
Phila El Pow 8% pref._ _25
Philip Morris Consol Inc 1..

Class A 25
Phoenix Securities-
Common  1
$3 cony pref ser A 10

Pie Bakeries corn v t o_. •
Pierce Governor corn •
Pines Winterfront Co_ --£
Pioneer Gold Mines Ltd_ _1
Pitney-Bowes Postage
Meter    •

Pgh Bessemer & L Erle_50
Pittsburgh & Lake Erie 80
Pittsburgh Plate Glans. _ 25
Pond Creek Pocabontas_•
Potrero Sugar corn 5
Power Corp of Canada_ •
Pratt & Lambert Co_ •
Premier Gold Mining_ _ 1
Producers Royalty 
Propper McCall Hoe Mills'
Providence Gas Co •
Prudential Investors •
$6 preferred •

Pub Serv Ind prior pref •
Public Sere Nor Ill com •
$60 par value 
It% preferred  100

67 67 10

1% 24 10,900

87 87
68 68
5534 5534
86 8654

50
50
100
180

33 33
1354 1534

25
4,200

135 135
2031 2031
83.1 9
135 134

400
100
COO
100

12 1231

334 4

1,600

1,900

4531 524
2134 2135

3.702
100

131 1%
511 N
34 131

4,000
6,100
1,800

5% 6 300

Low
635

14
35

335
100
314
105
131

2831
10
29

80
1235
1

35
34
34

32
431
2
31
34

11%
29
7
35

734

2031
2
355
135
135
1%

4734

34
34

1735
15
68

8
174
113
3
20

331
14
7-4
lii

40
231
8
1%
31

3035

74
3
18

31
154
its

2034
434
1035
3
17

10%
81%
80

71
63(
34

131
14
134
18%
17
69
234
10
3134

34
331
1931
4331
24%

69
234
135

26

7434
4235
414
654
24
9031
8
92
3031
235
19

51
1631
34
1
35

835

234
29
ea
304
10%

34
7
1534

3.4
34
34

13%
435
59
834
144
13
54

Low
10 Jan

255
35
4

100
39
105
2

2831
25
29

80
13%
1

4035

51
354
434
3
51
35

13%
29
7
54

1
31
40
2
354
131
131
2
474
1

3755
134

28
23
69

10
1731
11435
3
25

Jan
Sept
Jan
Jan
Jan
Sept
Jan
Aug
Feb
Feb

Jan
Sept
Nov
Jan
June
July
Jan
July
Sept
Sept
Sept
July
Feb
Oct
Mar
June
Feb
Nov
Jan
Jan
Jan
Feb
Jan
Sept
May
Jan
Oct
July
Feb
Oct
Jan

July
Nov
Jan
Jan
Jan

334 Oct
35 Sep

Aug
Jan

4035 Jan
234 July
731 Nov
2 May
51 Jan

32 Jan

35
t„

334
3.4

18
35

154
34

21
454
1035
3
17

Sept
Jan
July
Jan
Jan
Sept

Jan
Jan
Oct
July
July

12 Mar
8335 Jan
80 Jan

71
815

234
II

134
184
17%
69
24
17
8134

35
33(
22%
4331
26
8

May
Jan
July
Jan
Nov
July
Oct
Sept
Sept
Jan
Jan
Aug
Jan
Sept
Jan
July
Apr
Oct

6634 Nov
334 Jan
135 Oct
26 May
634 Jan
8235 Feb
50% Mar
4531 Jac
69 July
25 Jan
92% Feb
8 Jan

10134 May
304 Jan
235 Jan
19 Feb

51 Oct
16% Sept
4 Jan
1 Sept
34 June

10% Jan

2%
30%
ae
39
14

51
8
1735
1
35
34

13%
6
613(
834
144
13
54

Sent
Jan
Sept
Jan
Apr
Sent
July
Jan
Jan
July
Aug
Sept
July
Jan
Sept
Aug
Oct
Jan

High
19 Aug

335 Aug

5%4 Ajapnr
11134 Apr
694 Oct
112 Oct
46% Apr3 

Feb
4034 Apr
414 Apr

109%
184
3
58
155
231

6934
6
734

331
1831
38
934
155
10%
335

31
1014
73(

335
235
5
63%
24
574
4
4635
3335
77

2035
38
120%

39%

931
Si

2%
Ill

50
7
154
2%
234
37

331
16
25
17-4
344
its

3235
7
32
734

2331

16%
88
90%

Oct
Apr
Feb
Nov
Feb
Jan
Feb
Mt.!
Feb
May
Apr
Feb
June
Feb
May
Arp
Oct
Nov
July
Feb
Mar
Oct
June
Mar
Jan
Apr
Apr
Jan
July
Apr
Oct

Mar
Mar
June
Mar
June

Feb
Feb
Oct
Jan
Oct
Feb
Feb
Feb
Feb
Jan

Apr
Apr
Nov
Feb
Apr
May

May
Feb
Feb
Mar
Apr

Feb
Feb
July

734 Apr
1035 Apr
134 Apr
335 Apr
334 Jan
3 Feb
2334 Mar
2034 Feb
90 Apr
834 Oct
274 May
51 Jan
335 Mar
54 May
30 Nov
7331 Feb
31 Nov
8 Oct
9% Feb
69 Apr
6 Jan
44 Feb

2935 July
194 June
93 June
68 Nov
5634 Aug
101 Jan
31% Feb
110 July
15 June

10334 June
33 Oct
15% Nov
2634 June

2 Feb
30 Apr
1454 Feb
335 Feb
1 Aug
144 Apr

435 Apr
354 July
81 Apr
5735 Apr
2135 Nov
335 Apr
1435 Feb
31 Apr
131 Mar
54 Jan
24 Jan
1355 Sept
835 Feb
8754 Mar
19 Apr
20 Feb
22 Feb
6034 May

Stocks (Continued) Par
Week's Range Sales
of Prices for

Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High Shares
Puget Sound P & L-
$5 preferred • 1335 1431 170
$6 preferred • 931 10 200

Pure 011 Co ft% pref_100 35 37 260
Pyrene Manufacturing.... 10  
Quaker Oats corn • 12831 129 80
6% preferred 100  

Railroad Shares Corp- --• he he 100
fly & Light Secur 

com__- 
• 735 734 50

fly & Utilities Investing AI 35 35 400
Rainbow Luminus Prod A•  

Class fl • 
Raymond Concrete Pile-
S3 cony pref •  

Raytheon Mfg v t c_ 50c 
Red Bank Oil Co •  
Reeves (D) corn •  
Reiter-Foster Oil •  
Reliable Stores Corp • 431 435 500
Reliance International A_ • 235 23-4 400
Reliance Management__ •  
Rey barn Co Ino 10 235 235 1,300
Reynolds Investing 1 35 4 1,500
Richfield 011 pref . ___25 1 135 4,000
Richmond Radiator Co-
7% cony pref • 3 3 100

Rike-Rumler corn •  
Rochester (I &E 6% D pf 100  
Roosevelt Field. Ino 5 135 134 500
Root Refining corn 1 
Cony prior pref 10  

Rossia International •  
Royal Typewriter 
Ruberold Co : 33.34 37 500
Ruaseks Fifth Ave 5 5 5 1
Ryan Consol Petrol •  

Safety Car Heat & Light100 6735 70
St Anthony Gold Mines._ I 55 55
St Regis Paper cow 10 135 235
7% preferred 100 21 21

Salt Creek Conseil 011......1 51
Salt Creek Producers___10 6 635
Savoy Oil Co 5  
Schiff Co corn • 2931 31
Scbulte Real Estate • 116 Ire
Scoville Manufacturbig_25
Seaboard Utilities shares I
Securities Corp General...
Seeman Bros Inc •
Segal Lock Sr Hardware...'
Setberling Rubber corn.....'
Selby Shoe Co corn •
Selected Industries me-
Common 1
$5.50 prior stock 25
Allotment certificates.....

Selfridge Prov Stores--
Amer dep roc £1

Sentry Safety Control _. - -•
Seton Leather corn •
Shattuck Dann Mining_ _5
Shawinigan Wat & Power_ •
Shearer Pen corn •

125
1,000
2,500

20
600

1,500

1,100
100

31 g 300

35 35 1,700
234 235 100

1% 14
46 46
444 45

2,500
100
100

it. it. 100

1%
* 1835 1835

100
100

Shenandoah Corp com _ __I 1 135
$3 cony pref 25 1331 1335

Sherwin-Wililanui com_25 7434 7635
6% preferred A A.--1100 21032831 210609

Singer Mfg Co  
00 

Amer dep rota ord reg.£1  
Smith (A 0) C,orn corn • 23 24
Smith & Corona Typewrite! 6m 6
Common v t c 

Elonotone Corr. 1 135 13.4
So Amer Gold & Plat  334 355
Sou Calif Edison-
5% original preferred.25
7% pre series A 25
Preferred 13 25
534% pref series C.......21

Bout hn Colo Pow cl A _ _25
Southern Corp corn •
Southern Nat Gas corn......'
Sou New Engl TeleP-111.0
Southern Pipe Line 10 335 354
Southern Union Gas corn..'
Southland Royalty

-u „it he sPtepnenrr.)1110e Line_ 5025 20 23

Spanish & Gen Corp-
Am dep rets ord bearer61
Am dep rots rug shs £1

Spleg-May-St 635% Pi-100
•Stahl-Meyer corn 

Standard Brewing Co.-  • 54 56
Standard Cap .1. Seal com _5
Stand Investing $5.50 pf.•
Standard 1.11 (KY) le
Standard 011 (Neb) 25
Standard 0.1 (Ohio) COM 28
5% preferred 100

Standard P & Loom • 235 235
• 17 17Preferred 

Common class B • 2 2
Standard Silver Lead_ I he 5,4
Starrett Corporation I 45 55
6% preferred 10  

Steel Co of Canada •  
•  Stein (A) & Co corn 

8343.o preferred 100  
Stein Cosmetics  "Li
Stetson (J B) Co com_ •  
Stinnes (Hugo) Corp •  
Stroock (S) & Co •  
Stutz Motor Car • 135 134
Sullivan Machinery • 8 935
Sun Investing corn • 335 335

•  $3 cony pref 
Sunray Oil.   1 1 135
Sunshine Mining Co-10c 10 1034
Swan Fineh 011 Corp-   25 3 3
Swift & Co 25 1834 1935
Swift Internacional__ 1 h 3674 3735
Swiss Am Elec pref.. _100  
Swiss 011 Corp 1 255 24
Taggart Corp corn • 
Tampa Electric Co win_ •  
Tastyeast Inc class A. _ _ • 34 'is
Technicolor Inc corn • 1234 135-4
Tack-Hughes Mines i 435 435
Tenn El Pow 7% 156 pf .100 
Tennesee Products •  
Texon 011 & Land Co_ • 551 614
Thermold 7% pref 100 29 29
Tobacco Allied Stocks_ •  
Tobaoco Prod Exports...' 135 135
Tobacco Secur Trust Co
Am de p rcts ord reg shs£1 25 25
Am dep rcts def reg..

Todd Shipyards Corp. • •

400
200

4,550
70
110

750

100
700

3,900

2835 2855
1835 184
16% 17

500
600
500

5 5

Law

7"
5

3334
1%

108
111

31
435

34

17
131
34

104
36
1%
114

7-1
114
3.1

3
10
65

54
331

835
25
234
34

35
31
1%
1834

7,
5
31

13
34

17
31

135
34

54
1
15%

135
38
37%

134

14
144
735
1
12
33
9131
119
2
154

334
134
131

28
1835
1535
1434
1

34
100

100 354
7-4

300 435
1,300 1534
  3434

8734 88 500

200

1931 1931
1555 16
851 9
12% 1331

100
3,400
600

1,600

100
oo
100

5,500
700

500

100
125
100

35
28,900

100
16,700
3,700

200

600
2,800
4,300

2,100
50

100

200

34
45
34

7-4
23
10%
1335
182 1

7634
131

1534
131

32
435
80

94

44
11,
54
235
34

734
14
114
1935
3235
1
14

2134
34

714
334
46

454
20
3731

1814
51‘
18

Low

834 July
54 Jan
3335 Oct
135 May

108 May
113 Jan

31 Aug
531 Jan
35 Oct
34 Mar
iii June

17
151
31

104
31

234
235
3-1

13(

34

Oct
Jan
Apr
Sept
July
Feb
Sept
Sept
Jan
Jan
Jan

3 Nov
1134 Jan
75 Jan
4 June
54 July
4 Oct
31 July
9 Jan
26 July
435 Sept
34 Aug

50 Jan
ts Jan

131 Oct
20 Sept
h. Jan

535 July
st Aug

1731 Jan
3( June

17 Oct
34 July
134 June

36 Jan
54 Sept

135 July
20 Feb

135 July
404 Jan
40 Jar

134 Jan
35 Aug

Oct334 
131 July
17 Jan
104 July
1 July
12 Aug
4735 Jan
100 Jan
156 Mar
3 Oct
1535 July

54 Juno
135 Oct
2% July

28 Oct
1835 Oct
1535 Sep
1435 Sep
1 July
31 Jun
34 Apr

10354 Oct
335 No
N Feb

435 Jan
1734 Jan
41 Feb

"is Aug
3.4 July

60 Jan
34 Oct
55 Sept

23 July
1434 Jan
144 Jan
831 Nov
1231 Oct
7734 Jun
2% Nov
17 Nov
135 Aug
34 Jan
35 July

1 Aug
32 Jan
7 Jan
843( Jan

35 Jan
8 June
134 Apr
434 Oct
135 Oct
54 Oct
331 Sept
35 Jan
nit Jan
735 Aug
255 Aug
1334 Jan
23% Jan
3235 Sept
1% July
34 July

21% Jar
35 Sept

755 Mar
335 Oct
46 Apr

31 Apr
44 July
24 Jan
45 Feb

Jan

2234 Sept
6 Sept
19 Jan

High

20 Apr
154 Aug
63 Feb
334 Feb

129 Nov
130 July

34 Feb
11 Feb
1 Feb
35 Feb
35 Feb

20 Sept
434 Feb
14 Mar

1634 Feb
1 Jan
434 July
331 Jan
2 Feb
31‘ Apr
134 Apr
4 Feb

3 Nov
20 June
78 Sept
23' Feb
14 Jan
831 Apr
31 Feb

14 Jan
37 Nov
10 Apr
34 Jan

83 Apr
Apr

54 Feb
51 Apr

34 Apr
735 Apr
1 Mai
404 Apr

51 Feb
2635 Jan

55 Feb
435 Feb
48 Apr
I Jan
5 Jan
2434 Apr

3 Feb
6134 Apr
6234 Feb

234 Mar
31 Mar

104 Feb
3 Jan
2454 Apr
13% May
235 Feb
23 Mar
7634 Nov
10931 Sept
260 Nov
44 Feb
43 Feb

734 Jan
434 Mar
534 Feb

36 Feb
25 Feb
2134 Feb
19% Feb
4 Feb
135 Jan
'it Jan

10734 Mac
535 Feb
235 Mar
6 Feb
2634 June
47 Feb

34 Feb
Feb

88 Oct
64 Mar
235 Mar

2735 Feb
25 Mar
1755 Feb
1634 Feb
2834 Feb
95 July
10 Feb
35 Apr
734 Feb
54 Feb

114 Feb
335 Feb
38 Sept
1034 Feb

101 July
231 July
104 Jan
3 Slay
8 Mar
1034 Mar
1731 Apr
534 Feb
414 Apr
2 Feb
1034 Oct
434 Jan

2051 AIX
4035 Sept
4934 Feb
24 May
254 A p4
28 Apr
135 Apr
1454 June
835 Apr
54 Aug

lis July
11 Feb
444 Apr
60 Oct
131 Apr

25 Nov
7)4 Oct
28 may2134 23 200
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Stocks (Concluded) Par
IWeek's Range

of Prices
Sales
for
Week

July 1
1933 to
Oct. 31
1034

Range Since
Jan, 1 1934

Low High
Toledo Edison 67 pref 100  
7% preferred A 100 

Tonopah Belmont Develp 1
Tonopah Mining of Nev__1
Trans Air Transport 1
Trans Lux Pict Screen-
Common 1

Tri-Continental warrants_ _
Triplex Safety Glass Co
Am dep rcts ord reg_10s

Trunz Pork Stores Inc_ •
Tubiz (Cherilion Corp_ _ 1

Class A 1
Tung-Sol Lamp Works__ •
$3 cony preferred •

Unexcelled Mfg 10
Union American Inrg_ •
Union El Lt & Pr pref__100
Union Gas of Can •
Union Tobacco corn •
Union Traction Co-
317.50 paid in 50

United Aircraft Transport
Warrants 

United Carr Fastener_ •
United Chemicals corn_ •
$3 cum SC part prof •

United Corp warrants 
United Dry Docks corn •
United El Serv Am she 50L
United Founders 
United Gas Corp com 1
Pref non-voting •
Option warrants 

United 0 & E 7% pref_100
United Lt & Pow coin A. •
Common class B •
$6 cons Ist pref  •

United Milk Products_ •
$3 preferred 

United Molasses Co-
Am dep rots ord ref _Cl

United Profit-Sharing___ •
Preferred 10

United Shoe Mach coni_25
Preferred 25

U S Dairy Prod B 
S Klee Pow with warr_ _1
Warrants 

U 8 Finishing corn •
U S Foil Co class B 1
U S Int'l Securities •

let pref with wart •
US Lines pref •
U S Playing Card  10
U S Radiator corn 
7% preferred 100

U S Rubber Reclaiming_ •
United Stores v t e 
Un Verde Extension ___50c
United Wall Paper •
United Zinc Smelting__ •
Universal Ins Co 8
Utah Apex Mining Co_ „5
Utah Pow & Lt 37 pref_ _ _ •
Utah Radio Products corn •
Utility Equities Corp....*

Priority stock  •

Shares

200

3 3%

14 2%
1 1

1,800

1,200
1,000

455 6%
144 1455
3% 431

800
100
600

455 455 800

435 455
3-4 Ire

600
600

1331 1355 600

31 1 300

31 51.1
14 2
33 3651

7ie31
58 5851
155 1%

8,900
7,400
3,700
1,300

20
4,100

751 7% 1,300

455 431
155 155

600
300

7031 7055
38 38

400
20

3-4 "Ill 2,800
lig 315 200

104 1255
1 1

4151 42
55 35

29 30

4,600
700
300
100
275

10 10 100

.111 14
355 4
255 251

5,300
1,100
600

14 1%
15 154

100
50

1% 1% 500

Utility & Ind Corp 
Cony preferred •

Util Pow & Lt new corn_ _1
V t c class B 1
7% preferred 100

Venezuela NI ex Oil 10
Venezuelan l'etroleum_ _ _5
Vogt Manufacturing 
Waco Aircraft Co  •
Wahl Company •
Waitt & Bond cl A •
Class 11 •

Walgreen Co warrants.
walker( ifiratn)-Gooderh'm

Az Worts I.td corn_ _ _ _ •
Cumul preferred * 164 17

Walker Mining 1
Wat-son (John Warren)_ _ •
wayne Pump Co •
Convertible preferred_ •

Wender, Cooper---  I
West Texas UM 38 prat_ _•
Western Air 

Express-- 
- -10

Western Auto Supply A •
Western Cartridge pref. _100
Western Dairy Products-
36 preferred ser A 

Wettern Maryland RY •
7% let preferred_ _100

Western Power pref_ _.l00
Western Tab & Stat v t c_•

151 235
55 31

151 14

.5 5

700
11,800

100

500

55 "is 3,100

651 731 800

26% 28 8.800
1,100

54 'ii
25 26
10 10
43 43
9451 9451

1,400
75
100
100
25

Westvaco Chlorine Prod-
7% preferred 100 97 97

Weet Vs Coal & Coke_ _ _ _ •
Williams (It C) & Co •
Willow Cafeterias Inc
Common 1 51 51
cony preferred •  

Wilson-Jones Co •  
Wisconsin P & L 7% pf_10P 2651 2654
Wood ley Petroleum 1
Woolworth (F W) Ltd-
Amer deposit ram._ 5
Am deprcts 8% pref _CI

Wright-liargreaves Ltd •
Yukon Gold Co 5

3 34
25
300

355 355

28% 29

100

10
100

1,200

851 94
55

Bonds-
Abbott's Dairy 8s_.__1942 9934 100
Alabama Power Co-

Ist & ref 58 1946 8931 90
1st & ref be 1951 82 83
let & ref be 1958 81 82
let & ref te 1968 7231 7255
let & ref 4158 1987 67 6751

Aluminum Co s f deb be 52 10431 lossi
Aluminum Ltd deb 58_1948 9131 93
Amer Commonwealth Pow
Cony deb Os 1940  
54e 1953  

Amer Comm Pow 555s '53  

87,700
400

$2,000

7,000
12,000
6,000
1,000

17,000
21,000
19,000

Amer & Continental 581943 9255 9455
Am El Pow Corp deb 6*671 114 1155
Amer G & El deb 55..20281 8951 91
Am Gas & l'owdebOs.19391 284 2931
Secured deb Se 19531 254 2655

Am l'ow & Lt deb 6e..20l(iI 50 5231
Amer Radiator 434e.19471 10555 10531
Am Roll Mill deb 58.. 19481 8931 91
Amer Seating cony 63_1936 60 60
Appalachian El Pr 58 19561 100 10051

43,000
2,000

63,000
14,000
18,000
147,000
24,000
55,000
1,000

53,000

Low
51
58%
A
34

131

14
1

114
10
355
931
231
12
2
16
104
3

6

3
531
2%
13

7-4
51
2
34
1%
15

51
46
155
155
6%
3
20

254
55
6
484
3051

lie
51

531
3-4

39%
5te

144
131
73-1
31
Si
24
1

555

15Pf

30

154
31

155
4

135
55

255
531
155
351
31

155

2055
124

31
31
514
1

22
7
17
6255

5

35
65
655

60
31

11

54
651
9
27%
2

174
6
5%
1,

8655

63
5455
55
474
4455
92%
59

54
3-4

134
78
955
64
1355
12%
384
9751
62
40
64

Low
62 Feb
7755 Mar
4 July
55 Sept
1% July

155 July
1 May

184 July
975 Nov
355 Sept
955 Sept
3 Jan
154 Jan
2 Oct
17 July

10655 Aug
3 Oct

3-4 Jan

8 Sept

3 Sept
5% Jan
3 Jan
15 Jan

Oct3-4 
56 Sept
2 July
55 Sept

151 July
17 Jan

51, July
46 Feb
155 July
154 Oct
6% Sept
3 Apr
20 Jan

351 Jan
55 Aug

6 Apr
5751 Jan
324 Jan

31 Aug
4 Aug
,t5 Mar
51 Aug
54 Jan
51 Oct

3955 Sept
31 Jan

16% Jan
135 Oct
74 Oct
1 Jan
55 June
34 Jan
151 Oct
31 Feb
54 Jan
31 Jan

15 Nov
1 Oct
155 Jan

36 Jan
55 Jan

151 Jan
55 Nov

1.4 Nov
4 July

14 July
55 July

355 Jan
54 July
134 June
411 Jan
55 Oct
1% Oct

2151 July
14% July

55 Sept
54 Sep
31. Oct

1 Sep
54 Jan

22 Oct
7 Jan
19 Jar
6354 Jan

11 July

50 JUT
65 Jun
955 Jar

85 Apr
55 Jan

114 July

"is Sep
64 Fe
II Jan
2671 Nov
251 Oct

2251 Jan
655 Mar
655 Jan
4 Jan

9251 July

86 Jan
59 Jan
00 Jan
65 Jan
51 Jan
9551 Jan
72 Jan

31 Nov
3-i Oct

155 Sept
79 Jan
94 Mar
73 Jan
164 Jan
1454 Jan
4054 Sep
97% Jan
704 Jai
4714 Jan
78 Jan

High
7754 Apr
894 Apr

54 Nov
I% Feb
455 Jan

355 Jan
24 Feb

21 May
20% Apr
15 Jan
3055 Jan
755 Mar
30 Apr
455 Nov
25 Feb
10751 July
651 Mar
34 Jan

8 Sept

154 Jan
13 Nov
11 Feb
2655 Feb
234 Feb
24 Feb
34 Jan
134 Feb
3% Mar

4555 Apr
1% Mar
62 Apr
555 Feb
64 Feb
24% Feb
355 Sept
29 Nov

655 Apr
44 Feb
955 Jan
71% Oct
38 Oct
155 Feb
4 Feb
511 Jan
5 Feb
14% Apr
2 Feb

8055 Feb
155 Mar

30 Nov
3 Feb
1055 May
1% Apr
155 Feb
5 Feb
4% Apr
34 July

12 June
% Apr

2655 Feb
231 Jan
4 Feb
53 Feb
251 Feb
551 Feb
231 Feb
454 Feb
1755 Feb

551
135
9
19
254

151
451

5755
1716
154
34

151
6

26%
20
4831
9451

1151

794
86
1451

9831
54
20

2
1055
174
2855
54

29
7
1014

3-4

Jan
Mar
Feb
Apr
Feb
June
Jan
Feb

Jan
Jan
Feb
Feb
Feb
Apr
Apr
Oct
Jan
Apr
Nov

Apr

Apr
May
Apr

June
Apr
Mar

Feb
Apr
July
Aug
Feb

Oct
Mar
Mar

1004 Sept

9254 July
88 July
874 July
8051 July
7351 July
10551 July
9355 July

2
2
554
9414
20
95%
34%
32%
6755
106
92%
70
100%

Feb
Jan
Feb
Nov
Feb
June
Aug
Apr
Feb
Oct
Oct
Apr
Oct

Appalachian Power 58_1941
Deb 88 2024

Arkansas Pr & Lt 58_1955
Associated Elec 4 48._1953
Associated Gas Az El Co-
Cony deb 556s 1938
Cony deb 455s C__ _1948
Cons deb 454s 1949
Cons deb 5s 195(1
Deb 5s  1985
Cone deb 5318 1977

Assoc Rayon be 1950
Assoc Telephone Ltd be '65
,1,180C I A r den 5345 A •5i.
Assoc Telep Util 648_1944

Certificates of deposit
as 1933

Ctrs of depoeit _ _1933
Atlas Plywood 548_1943
Baldwin Loco Works-
6s with wart. 1938
68 without wart_ _1938

Bell Telep of Canada-
1st M 58 series A_ _ _1955
1st M Is series B _ _1957
5s seriee C 1960

Bethlehem Steel 6s_ _ _1998
Binghamton Lit & P 53 '46
Birmingham El., 434* 1965
Birmingham Gas 5/5_1959
Boston I'unsol ( las 58_1947
Broad River Pow 58_1951
Buff Gen Elec 5s _1939
Gen & ref 5s 1946

Canada Northern Pr 58 '52
Canadian Nat RY 7s..1935
Canadian Pee Fty 68_1942
Capital Adminis 5:1_1953
Carolina Pr & Lt 5s 1955
Cedar Rapids M & P 5553
Cent Ariz Lt & Pow 5s 1960
Cent German Power-

Ferric cite 68 1934
Cent III Light 5e 1943
Central III Pub Serviee-
58 merles E 1956
let & ref 44s ser F.1967
5seeries G 1968
455% aeries  1981

Cent Maine Pow 431el E'57
5s series I) 1955

Cent Ohio Lt & Pow 581950
Cent Power 5s ser D..1957
Cent Pow & Lt let 58_1956
Cent States Elec 5*.. _1948
555s ex-warr 1954

Cent States P & L 5156.'57.
Chic Dist Elec Gen 4558'70
Deb 5 4s___Oct I 1935

Bonds (Continued)-
IVeek's Range

of Prices
Sales
for
Week

fiat, 1
1933 to
Oct. 31
1934

Range Since
Jan, 1 1934

Low High
107 10754
834 86
6951 7055
34 38

1855
16
1455
164
16
194
6655
954
5551
1555
15
184
18%
80

1955
16
16
175,5
1755
19%
69
96
61
15%
16
1856
1835
80

74 78%
6455 6951

111 1115,5
1114 112
11151 112%
119 119
1014 10155
6534 67
54 55
1064 10654
74 7555
109% 10954
10835 109
9834 9851
1024 1024
10955 11035
8455 8455
78 81
1124 11255
8554 8655

42 42
107% 10754

71 71
6351 644
69 7036
64 644
9455 95
10156 102
6951 71
56 5655
5855 60
31 32
3154 3255
4751 49
9055 9151

19,000
8,000
44,000
77,000

11,000
4,000

187,000
92,000
224,000
7,000

62,000
9,000
62,000
5,000
25,000
5,000
6,000
2,000

32,000
91,000

28,000
46,000
5,000
8,000
5,000

39,000
9,000
5,000
25,00
2,00
8,000
1,000

39,000
44,000
1,000

222,000
3,000
8,000

2,000
16,000

2,000
34,000
21,000
10.000
5,000
13,000
8,000
18,000
57,000
33,000
53,000
53,000
56.000

Chic Jet fly Az Union Stk
Yards 58 1940 105 1054

Chic Pneu Tools 5546_1942 70 71
Chic RY8 58 ctfs 1927 59 594
Cincinnati street 11Y-

555a series A 1952 68 6854
68 series B 1955 74 7555

Cities Service 58 1966 404 4151
Cony deb 5s 1950 3934 4356

Registered  41, 41
Cities Service Gas Shit '42 6255 6335
Cities Service Gas Pipe
Lint os 1943 7954 8035

Cities Serv PAL 5481952 3731 404
555s 1949 3775 4051

Cleve flee III 1st 58..1939 108 10651
5s series A 1954  

12,000
2,000

53,000

7,000
9,000
6.000

332,000
3,000
9,000

8,000
77.000
92.000
20,000

Sa series B 1961  
Comrnerzund Privet
Bank 548 1937 34 34

Commonwealth Edison-
1st M 5s series A 1953 107 107
181 31 Eat series B 1954 10855 10634
let 4558 aertee C 1958 1029-4 10355
4558 serhs U 1957 10254 10331
4 158 series E 1960 102 103
let M 48 series F_ _ _1981 93 9355
555s series G 1982 107 10851

Corn wealth Subsid 540'48 8134 8351
Community Pr Az Lt 5s 1957 48 50
Connecticut Light & Powe•

78 series A 1951  
53'4s series B 19.54

11,000

4,000
7,000
49,000
24,000
12.000
140,000
61,000
26,000
69,000

455s series C 1956 10755 108
59 aeries D 1962 1094 110

Conn River Pow tel A 1952 10455 105
Conmol GE LAP 455s 1935 10055 101
Stamped  10055 10034

Consol Gas (Balto Cityl-
5s 1939  
Gen mtge 4548 1954 11151 1113-4

Consul Gas El Lt & P (Balt
448 series G 1969 109 10955
455s series LI 1970 1084 10835
1st ref f 4ts 1981 1044 10551

Consul Gas Utll Co-
1st & coil 68 ser A..1943 4854 4951
Convdeb634eww.i943 655 64

Control Publishers 75181936  
751s stamped 1939  

Consumers Pow 4558_1955 10751 10751
1st & ref 65 1938 10455 10435

Cont'l Gas & El 5s_ _ _ _1958 4755 4856
Cosgrove-Meehan-
Coal Corp 6 As 1945 454 54

Crane Co 58___ _Aug 1 1940 9914 1004
Crucible Steel 58 _ _1940 9354 9454
Cuban Telephone 73481941 68 68
Cuban Tobacco 5s _ _ _ _194-4 45 45
Cudahy Pack deb 554s 1937 104 10451
s f Os 1946 10631 10655

Cumberld Co PAL 455s58 954 9555
Dallas Pow & Lt 6a A_1949 1094 10955
5s series C 1952 10614 10634

Dayton Pow & Lt 5a_ _1941 1084 109
Delaware El Pow 555e...'59 8551 8655
Denver Gas & Elec 58_1949 106 106
Derby Gas & Elec 58 _ _1916 81 81
Det City Gas Ce ser A4947 955,1 97

fre let series B 1950 8634 8655
Detroit Internal Bridge-
655s Aug. 1 1952  
Certificates of deposit

5,000
7,000

28,000
33,000
1,000

8.000

9.000
1,000

34,000

49,000
13,000

47,000
27.000
136,000

10,000
27,000
13.000
3.000
2.000

46.000
12,000
5,000
5,000
3.000
3,000
4,000
3,000
11,000
42,000
19,000

Deb 7e Aug 1 1952 51 4
Certificates of deposit.

% %Dixie Gulf Gas 65561937 102 102_ 
Duke Power 455s 1967 104 105
Eastern Utilities Investing

bs ser A w w 1954  

Low
99
58
50
2035

12
94
93.4
11
1155
11
3851
76%
34
9
8
1355
134
47

6451
57

98
97
9755
102
764
4555
3851
1024
29
1024
102
71
10034
98
65
4655
9455
7255

3354
99

50
454
49
46
72
80
5551
3755
3735
25
254
29
62
74

95
514
43

4055
47
2851
28%

1,000
2,000
8,000
15,000

43%

55
27
2751
103
1014
102

33

8655
8654
8051
7955
80
6955
9254
5-0
3356

112
104
98%
102
8755

1003-4
100%

10034
9955

10154
9655
8855

33
555
48
70
88
1005i
33

24
775i
604
50

Low
102 Jan
59 Jan
57 Jan
254 Jan

35
9351
102
65
10051
94
9955
65
924
5651
76
6755

2%
14
51

76
51

85

13 Jan
10 Jan
10 Jan
1134 J80
1155 Jan
124 Jan
53 Jan
804 Jan
4255 Sept
9ft Jan
10 Jan
15 Jan
14 Jan
5054 Jan

64% Nov
.57 Oct

10251 Jan
1014 Jan
10155 Jan
105 Jan
764 Jan
31 Jar
4031 Jan
104 Jan
3611 Jar,
10455 Jan
10351 Jan
81 Jai
102 Jai
1024 Jai
7051 Jan
524 Jan
103 Fe
7655 Jan

955
22
55

3755 July
100 Jan

524 Jan
4751 Jan
52 Jan
4755 Jan
75 Jan
8551 Jan
57 Jan
41 Jan
4151 Jan
27% Jan
31 Sept
gat4 Jan
62 Jan
74 Jan

95 Jan
544 Jan
46 Jan

50 Jan
5255 Jan
3055 Jan
3054 Jan
37 Jan
4651 Jan

5755 Jan
274 Jan
2755 Jan
105 Jan
106 Jan
10551 Jan

33 Sept

92 Jan
92 Jan
8455 Jan
86 Jan
85 Jan
724 Jan
9451 Jan
564 Jan
3655 Jan

112 Mar
10655 Jan
100 Jan
104 Jan
814 Jai
1(10 Nov
10031 Oct

10455 Jan
102 Jan

105 Jan
10354 Jan
93 Jan

33% Jan
554 Sep
63 Jan
70 Sep
9451 Jan
102% Jan
3655 Jan

High
108 Aug
8855 July
79% Apr
4255 Feb

283-4 Feb
235( Feb
2455 Feb
2555 Feb
25 Feb
2955 Feb
75% Mar
98 Aug
61 Nov
22 Feb
23 Feb
2655 Feb
264 Feb
8051 July

137 Feb
9751 July

11155 Nov
112% Aug
11255 Nov
12255 May
102 Oct
7055 Mar
60 Apr
108% June
78% Oct
109% Nov
112 Oct
99 Aug
1044 Mar
117 Apr
90 Apr
81 Nov
113% Sept
914 Apr

6355 Mar
10755 Nov

784 Apr
68 Feb
7455 Apr
68 Apr
98% Aug
10234 July
77 May
614 Feb
62 Apr
5251 Apr
45 Feb
534 Apr
914 July
10051 Sept

107 Sept
8434 Apr
62 Oct

24 Sept
85 Jan
7355 Jan
60 Aug
35 Aug
98 Jan
10355 Jan
74 Jan
10455 Jan
99 Jan
10251 Jan
65 Jan
9235 Jan
5755 Jan
8455 Jan
73 Jan

3 Oct
2 Oct
55 Jan
31 Aug

79 Jan
85 Jan

1055 Jan
254 Jan
62 Jan

81 Apr
83 Apr
5255 Apr
5355 May
4751 June
6854 June

8855 July
49% Apr
49% Apr
10831 Nov
11255 Oct
113 Nov

6235 Feb

109 July
1084 Oct
1054 July
10455 July
10355 July
94% July
108% Nov
87% May
57 June

12051 June
11255 June
1,38 Sept
110 Nov
10551 June
10355 Apr
10355 Feb

111 Oct
114 July

10955 Nov
110 July
10651 July

5251 Apr
13 Apr
89 July
70 Sept
10731 Nov
10555 July
57 Apr

9 Mar
10051 July
96 Apr
8054 June
50 Jan
104% May
10754 July
96 Oct
110 Arm
109 Nov
1084 Oct
914 July
106 Oct
85 Apr
101 May
923a Julg

7 Feb
5 Feb
2 Jan
2 Jan

103 Aug
105 July

25 Ma,
F t< • or
85 Snr

Elec Power & Light 53_2030 3854 39
Elmira Wat. Lt & RR 5556 83 85

119,000
24,000
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Bonds (Continued)-
Week's Range

of' Prices

El Paso Elec 5s A _ _ _1950
El Paso Nat Gas 645_1943
With warrants 
Deb 6%s 1938

Empire Dist El 58_ _1952
Empire Oil& Ref 6%$ 1942
Ercole Marelli Elec Mtg-
e 34s A ex-warr 1953

Erie Lighting Se 1967
European Elea Corp Ltd-
6355 x-warr 1965

European Mtge Inv 7s C'67
Fairbanks Morse 55_1942
Farmers Nat Mtge 78_1963
Federal Water Serv 548'54
Finland Residential Mtge
Banks 6s-5s  1981
Stamped 

Firestone Cot Mills 5548
Firestone Tire & Rub 58 42
First Bohem Glass 75_1957
Fla Power Corp 545_1979
Florida Power & Lt 58 1954
Gary El& Gas baser A 1934
Gatineau Power 1st be 1956
Deb gold & June 15 1941
Deb &series B 1941

General Bronze 65_ _ _ _1940
General Motors Acceptance
6% serial notee - _ _1935
5% serial notes 1936

General Pub Serv & _1953
Gen Pub UM 6%5 A_ 19no
General Rayon 6s A-1948
Gen Refractories 68_ _ _1936

With warrants 
Without warrants 

Gen Vending 65 ex war '37
Certificates of deposit_ _ _

Gen Wat Wks dc El 58_ 1941
Georgia Power ref 5e_ _1987
Georgia Pow & Lt bs_ _1978
Gesfurel 65 x-warrants 1953
Gillette Safety Razor 58 '46
Glen Alden Coal 45_ 1965
Gebel (Adolf) 8555. _ _1935

with warrants 
Godchaux Sugar 745_1941
Grand (F W) Prop 65_1948

Certificates of deposit. _ _
Grand Trunk Ry 6(48 1936
Grand I rank West 48_1950
Great Northern Pow be '35
Great Western Pow 5e 1946
Guantanamo & West 88 '56
Guardian Investors 58_1948
Gulf Oil of Pa be 1937
58 1947

Gulf States Util 5s_1956
44s series B 1961

Hackensack Water 55_1938
be series A 1977

Hall Printing 535s_ _1947
Hamburg Elect 75_ _ _ .1935
Hamburg El Underground

di St RY 54e 1938
Hood Rubber 5358 1939
75 1936

HO9stOn Gulf Gas 65 1943
84s with warrants_ 1943

RousL& P 1st 445E_198/
44e series D 1978
55 series A 1953

Hudson Bay M & S fle 1935
Hungarlan-Ital Bk 7355 63
Hydraulic Pow 5e 1951

5,3 1950
Hygrade Food Products-
6s series A 1949
6s series B 1949

Idaho Power 58 1947
Illinois Central RR 68 1937
III Northern Util 58.. _1957
III Pow & L 1st 65 ser A '53

1st & ref 545 ser 13_1954
1st & ref 55 eer C 1956
S f deb 5 48 __May 1957

Indiana Electric Corp-
& settee A 1947
6555 series B 1953
5s series C 1951

Indiana General Elec 58 '48
Indiana Hydro-Mee 55 '58
Indiana dc Mich Elea be '55
se 1957

Indiana Service 58___ _1950
1st lien & ref 5s...1963

Indianapolis Gas be A_1952
Ind' polls P & L Is ser A '57
Intercontinents Power-
Deb Sex warrants _ _1948

International Power See-
634s series C 1955
713 series E 1957
75 series F 1952

International Salt 65_1951
International Sec 58..1947
Interstate Irn & Stl 445'46
Interstate Nat Gas 68_1936
Interstate Power 58_1957
Debenture 65 1952

Interstate Public Service-
5s series D 1956
4 355 series F 1958

Invest Co of A mer-
bs series A w w 1947
without warrants 

Iowa-Neb L & P be_ _ _ 1957
5s series B 1961

Iowa Pow & Lt 4,358._1958
Iowa Pub Serv Sts 1957
Isarco Hydro Elec 75_1952
Isotta Fraschini 75.. _1942
Italian Superpower of Des
Deb 65 without war. 1963

Jacksonville Gas 55_ _ _1942
Jamaica Wat Sun 543'55
Jersey CP& L 448C_1961
&series B 1947

Jones & Laughlin SU 58 39
Kansas Gas & Elec 68.2022
Kansas Power be 1947
Kansas Power & Light-
68 series A 1955
56 seriee B 1957

Kentucky Utilities Co-
1st mtge 511 1961
648 series D 1948
5555 series F 1955
55 series I 19611

Low High
83% 85

Sales
for
Week

12,000

634 65
53% 56%

7331 75
100 1004

91 934
4435 4635
90 90

18,000
75,000

July I
1933 to
Oct. 31
1934

Range Since
Jan. 1 1034

8,000
5,000

7,000
10,000
5,000

35 3535

98 99
9634 9735
103 1034
10334 104

7134
6235
53
95%
924
904
72%

17,000

4,000
132,000
43,000
36,000

7234
654
53%
9635
934
9135
85

101% 10134

19,000
229,000
8,000
85,000
18,000
7,000

41,000

2,000

4555 4635
58 58

124 128
934 94

23,000
5,000

31,000
34,000

435 435
55 56
784 80
524 5334
42 42
10234 104
79% 814

74 7435
106 106

38 3955
105 10535
8555 86
100 10035
105% 10635
20 22
36 37
104 105%
106 107
884 004
85 85
108 108%

1,000
11,000
115,000
20,000
1,000

37,000
256,000

17.000
2,000

7,000
27,000
46,000
36,000
19,000
3,000
6,000

103,000
31,000
56,000
5,000

20,000

60% 67 67,000

34 34
80 80
784 81
87 8735
68 68
10335 104
10235 103
106 106
10451 105
5335 5335
107 107

1,000
12,000
7,000
17,000
1,000

30,000
24,000
2,000
15,000
1,000
1,000

65 6535
6434 6435
104% 10551
7955 80
103 1034
7255 76
69 7235
6635 6931
5935 60%

6635 68

14,000
3,000
14,000
8,000
5,000

91,000
30,000
97,000
5,000

4,000

5851 60 12,000

60 604
95 9655
108 108
33 34%
33 3331
80 80
95% 96%

135 134

78 79
85 85

3,000
14,000
3,000
10,000
3,000
1,000

50,000

3,000

11,000
1,000

1044 10435
62 6234
86 86%

2,000
14,000
7,000

5651 58
394 40%

.514 53
48 494

124,000
48,000

18,000
23.000

83% 86
84 85%
98% 9835
78 81%
784 78

39,000
13,000
46,000
20,000
9,000

6734 69
37 4035

16,000
93,000

933.4 9435
10135 10255
10731 107%
8431 87

70,000
15,000
38,000
7,000

103 103
96% 97

59 6054
73 74
6235 65%
59% 604

6,000
28,000

31,000
2,000
18,000
22,000

Low
64

Low
64 Jan

564 67 Jan
25 35 Jan
46 464 Jan
41 4635 Jan

67 69 Oct
78 86 Jan

694 80 Jan
24 20 Jan
58 63 Jan
38% 42 Jan
15 18% Jan

584 734 Jan
86 86 Sept
85 8935 Jan
89 93 Jan
61 62 Jan
48 5834 Jan
44% 5335 Jan
314 34 Jan
7135 77% Jan
66 69 Jan
62 68% Jan
55 60 Jan

10135 101% Nov
10234 10251 Jan
54 64 Jan
234 254 Jan
36 45 Feb

90 98% Jan
8335 85 Mar
2 235 Jan
2 2 Jan
384 40 Jan
543% 5954 Jan
40 40 Jan
30 30 Sept
93 94 Jan
53 5735 Jan

70 70 Sept
95 95 Jan

634 16% Jan
984 1004 Jan
63 70 Jan
93% 93% Jan
9335 9435 Jan
10 12 Jan
24 24 Jan
9935 101 Jan
97 99% Jan
62 66 Jan
55 63 Jan
9834 1004 Jan
98 99 Jan
60 6051:1 Nov
50 50 Sept

28
55
65
40
294
80
79
91%
10331
41%
100
10031

404
42
86
79
82;5
48
46
4234
32%

544
58
45
93
44
10
884
234
22
68
73

131

73
74
74
834
43
5335
103
37
26

41
42

67
67
56
564
72
5735
70
73%

49
32
9635
7031
77
10235
6131
65

80%
70

46
55
50
4534

28
66
70%
42
31
8155
8255
934
103%
4935
103%
104

48
60
87%
79
8255
52
4735
434
37

5431
59
47
98
47
71
91
2535
244
71
76

Sept
Jan
July
Jan
Jan
Jan
Jan
Jan
Oct
Jan
Feb
Jan

Jan
Jan
Jan
Sept
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

1.54 Nov

73 July
77 July
79 July
84 Jan
464 Jan
674 Jan
103 Feb
41% Jan
284 Jan

4735 July
424 Jan

67 Jan
67 Jan
63% Jan
64 Jan
75 Jan
58 Jan
70 Sept
7331 Sept

49 June
32 May
100 Jan
7355 Jan
83 Jan
1034 Jan
62 Jan
6035 Jan

844 Jan
7315 Jan

47 Jan
58 Jan
bl Jan
45% Jan

10234

High
86% May

85
70
75
72

Oct
Aug
July
Apr

88 Apr
July

1004 Apr
54 June
91 Nov
5835 Sept
42 May

974 Nov
10335 Nov
104 Nov
7431 July
80 Apr
71 Apr
67% Apr
97 July
933,5 Oct
92 Oct
85 Nov

10335 Jan
105% July
8235 Aug
56 June
5854 may

146% Apr
99 Aug
9 Mar
74 Mar
62 June
844 Apr
65 Feb
73 Jan
1044 July
81% July

85 Apr
106% Oct

41 Apr
106 Apr
8835 Apr
101 Aug
108 June
27 Sept
48 Feb
10534 Aug
107 Nov
9235 Apr
85 Oct
108% Oct
1054 Oct
83 Apr
82 Feb

704 Jan
81 Mar
83 Apr
8S% Nov
7235 June

103
106
118%
56
107
1104

70
6935
105%
934
105
78%
75
70
66

754
80
68
106
6731
98
10834
4835
4835
88
9834

June
Oct
Apr
Mar
Oct
June

Apr
Apr
Oct
Apr
Aug
May
Apr
Apr
Apr

Feb
Apr
Apr
May
Apr
July
June
Apr
Apr
A pr
July

5 Apr

98 Mar
103% Mar
102 Mar
10531 Sept
65 Jan
8935 Sept
1054 July
614 Feb
48 Apr

64 Feb
61 Feb

894 Oct
8735 Oct
89% Apr
8935 Apr
984 Oct
87% May
92 Apr
88 Feb

7834 Apr
53 Feb
10735 Oct
98 July
104 July
108 Oct
90 June
864 Apr

10334 Oct
99% July

68 Mar
8655 Apr
73 Apr
68 Mar

Bonds (Continued)-
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1034

Kin,berly-Clark be_ _ _1943
Koppers G & C deb be 1947
Sink fund deb 545_1950

Kresge (SS) Co 5s_ _ _ _1945
Certificates of deposit__

Laclede Gas Light 55551935
Laruton Gas 634s....1935
Lehigh Pow Secur 65..2026
Leonard Tints 735se x w '46
Lexington Utilities5s_1952
Libby McN & Libby 5s '42
Lone Star Gas 53 1942
Long Island Ltg 65 1945
Los Angeles Gas & Elec-
58 1939
be 1961
6s 1942
54sscries E 1947
535s series F 1943
5355 series I 1949

Louisiana Pow & Lt 581957
Louisville G & E 6s...1937
4 4s series C 1961

Manitoba Power 5358_1951
Maas Gas deb be 1955
5355 1946

McCord Radiator & Mfg-
6s with warrants_ _ _1943

Memphis P & L be A 1948
M etro politan Edison-
48 series E 1971
&series F 1962

Middle States Pet 6355 '45
Middle West Utilities-
Ss etre of deposit 1932
be ctfs of dep 1933
bs ctfs of dep 1934
be cfts of deposit 1935

Midland Valley 58_ _ _ _1943
Milwaukee Gas Lt 445 '67
Minneap Gas Lt 4358_1950
Minn Gen Elan be_  1934
Minn P & L 44e 1955
Se 1956

Mississippi Pow 55_ _ _1955
Mies Pow & Lt 5s_ _ _ _1957
Mississippi River Fuel-
65 with warrants _ _ _1944

Without warrants__ -
Miss River Pow 1565s 1951
Missouri Pow & Lt 5358'55
Missouri Pub Serv 55_1947
Monongahela West Penn-
Pub Serv 534 set 8_1953

Montreal L H & P Con-
1st & ref 55 ser A_  1951
& series B 1970

Munson Steamship Lines-
- 645 with warrants_1937

Narragansett Flee 58 A '57
bs series B 1957

Nassau & Suffolk Ltg 55 '45
Nat Pow & Lt fie A_ _ _2026
Deb bs series B 2030

Nat Public Service be 1978
Certificates of deposit. _

Nat Tea Co be 1935
Nebraska Power 4348.1981
65 series A 2022

Neisner Bros Realty 68 '48
Nevada-Calif Elec 58_1956
New Amsterdam Ga 55_48
NE Gas & El a580 55_1947
Cony deb bs 1948
Cony deb bs 1950

New Eng Pow Assn 58_1948
Debenture 535s. __ _1954

New Or! Pub Serv 435s '35
68 series A 1949

N Y Central Flee 5355 '50
N Y di 1, °reign Investing-
5345 with warrants.1 48
NY Penna & Onto 434s '35
NY P&L Corp 1st 4558 '87
NY State G& E 448_1980

1st 534. 1962
NY & Westch'r Ltg 682004
Debenture lie 1954

Niagara Falls Pow 65_1950
be series A 1959

Nippon El Pow 845._1953
No American Lt & Pow-
5% notes 1935
5% notes 1936
535s series A 1956

Nor Cont Util 5 45_ .._ 1948
No Indiana G & E 65.1952
Northern Indiana P Et-
& series C 1066
&series!) 1969
435s series E 1970

No Ohio P & L 5 45_ _ 1961
Nor Ohio Trac & Lt 55 '56
No States Pr ref 4355_1961
555% notes 1940

N'western Elect 65._ _1935
N'western Power 6$ A _1960

Certificates of deposit- -
N' western Pub Serv 55 1967
Ogden Gas bs 194s
Ohio Edison 1st 5s...1960
Ohio Power let bs B 1952

1st & ref 435s ser D 1956
Ohio Public Service Co-
6s series C 1053 10155 10234
58 series D 1954 9735 98
548 series E 1961 994 9991

Okla Gas & Elec bs_ _ _1950 964 9735
138 series A 1940 90 914

Okla Power & Water 55 '48 5034 5135
Osgood Co 6s ex-warr_1938  
Oswego Falls 65 194! 65 6534
Pacific Coast Power be 1940 07 97
Pacific Gas .4 El Co-

1st &series B 1941 III 114
1st di ref 545 ser C. 1952 10535 107
be series D 1955 10451 105
1st & ref 435s E I957 9934 101
1st & ref 44s F. _1960 9931 101

Pacific Investing be A _1948 7934 81
Pacific Ltg & Pow 55_1942 11035 11055
Pacific Pow & Ltg 5s_ _1955 56 60
Pacific Western 01163-45 43
With warrants  04 95

Palmer Corp 85 1938 101% 101%
Park & Tilford 68 1936  
Penn Cent L & P 4 358 1977 8535 8735

bs 1979, 
Penn Electric 4s F_ _ _19711 7734 78

Low High
9855 99
9931 100
1014 10235
10431 104%
10235 102%
69 71
101 101
8054 81%

23,000
57,000
61,000
3,000
9,000
10.000
1,000

17,000

68% 6935
95% 96%
97 99
95 9535

1074 10731
101 101%
107 107
10435 10435
105 105
10455 105%
93% 9435
10155 102
102 10235
5531 574
95% 964
10035 10135

61% 6135
844 884

8935 9135
994 100%
65 67

535 535
5 534
5 534
5 535

61 6234
10731 108
05 9534
10035 10035
7835 79
85 87
60 6134
68% 70%

95% 95%
9435 944
105341053-5
10035 1013,4
45 46;5

8534 87%

109 10955
1093,4 10935

314 4

10534105%
10535 10535
100% 100%
70 72%
6035 62%

6 6%
100 10031
1074 1074
9935 100
z84 84
68 6934
1014 102
5534 5751
5551 57
554 56%
61 62
6531 664
454 48
34 3534

16,000
32,000
2,000
10,000

1,000
8,000
1,000
2,000
5,000
6,000

67,000
8,000
10,000
21,000
10,000
10,000

1,000
5,000

11,000
43,000
8,000

1,000
9,000
11,000
5,000
12,000
23,000
90,000
1,000

18,000
10,000
29,000
64,000

1,000
1,000
18,000
32,000
8,000

17,000

8,000
5,000

9,000

50,000
5,000
2,000

35,000
120,000

24,000
12,000
3,000
5.000
3,000

22,000
4,000
51,000
25,000
96,000
58,000
30,000
22,000
6,000

101 101%
9331 9451
84 8434
9931 994,
10035 10035

6,000
152,000
45,000
3,000
3,000

10951 110
107% 108
82% 8334

18,000
7,000
5,000

10051 1004
49 50
26 31
924 94

724 7335
72% 73
6735 6835
10155 1014
9634 97
00% 9235
9135 93%
724 76
2851 284
27 29
65 66
924 9335
9631 97
10635 10654
104% 105

1,000
33,000
13,000
9,000

3,000
14,000
41,000
8,000
4,000

190,000
9,000
20,000
1,000
5,000
7,000
12,000
77,000
12,000
36,000

23,000
31,000
13,000
67,000
21,000
4,000

6,000
2,000

13,000
58,000
7,000

117,000
94,000
8,000
1,000

155,000

50,000
1,000

56,000

Low Low
8235 8834 Jan
72 8235 Jan
76 8455 Jan
89 89 Jan
85 87% Jan
50 60 Jan
91 93 Jan
54 6155 Jaz,
25 28 Oct
5431 54% Jan
57 6831 Jan
8235 8234 Jan
65 67 Jan

100 102 Jan
87% 89 Jan
994 9931 Jan
94 9431 Jan
94 9534 Jan
94 94% Jan
6135 664 Jan
90 90 Jan
79 82 Jan
2235 3835 Jan
70 74 Jan
80 83 Jan

33 40 Jan
70 70 Jan

63 66 Jan
73 73 Jan
46 5331 Jan

3% 555 Nov
355 5 Oct
33 5 Nov
34 5 Oct
56 60 Jan
90 9335 Jan
67 73 Jan
100 100 Aug
54 55g Jan
5834 64 Jan
3534 40 Jan
90 48% Jan

89 0035 Jan
854 89 Jan
9534 96% Jan
7035 7055 Jan
33 37 Jan

58 61 Jan

9434 104% Jan
9335 1034 Jan

331 34 Oct

91%
9331
98
Si
42

534
9631
83
7031
35
54
85
34
3331
33%
4635
50
3255
25
56

55
89
73
584
77
81
96
104
9931
63

90
814
2531
18%
71

5131
524
4955
69
65
71
69
54
835

4735
7331
6331
88
834

70%
604
63
6835
63
90
31
454
65

101
95%
91
82%
82%
69
102
35

734
85
62
57
67
51%

98
98
98
57
4735

534
9731
91%
77
43
57%
85
3935
39
384
514
54
364
25
69

70
9615
74
64%
80
98
98
1044
100%
65

91
82
2531
20
71

5431
55
50
7035
68
7351
714
54
12%
14
5035
7734
6735
9534
86

70%
634
63
7335
66
44
33
51%
77

1014
954
92
8531
854
70
104
35%

76
854
77
5955
71
57

Jan
Jan
Jan
Jan
Jan

Oct
Jan
Jan
Jan
Jun
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
.1an

High
99 Oct

10235
105%
102%
7534
101%
89
65
76
97
99
954

Oct
Sept
Oct
Feb
July
July
Mar
Apr
Oct
Oct
Nov

108 July
10434 Aug
109% July
1074 June
105 July
10735 July
0735 July
104 June
102% July
6735 July
9835 July
104 July

70 Apr
96% Aug

914 Nov
10151 Aug
75 June

1035 Feb
10% Feb
1035 Feb
1035 Feb
75 Apr
108% Oct
05!, Nov
102% Apr
80 Aug
8955 July
674 July
72 July

100 Apr
99 Apr
1074 June
101% Nov
56 Feb

90% June

111% Aug
111;5 Aug

12% Feb

10634
10531
101
83
74

16%
102
10734
1014
844
81
10331
65
61
61%
72
7735
63
443'
85

89
102%
96%
8634
100
106
106
11051
108
86

101%
103
56
364
99%

784
764
74
103
98%
95%
0535
87
364
3435
73
100
98
1074
105

104
99
100
984
93
60
45
67
9931

11435
108
10735
1034
103
824
iii
57

97
102
90
884
9635
78

June
June
May
Feb
Feb

Feb
Mar
Oct
May
July
July
July
Feb
Feb
Feb
Apr
Apr
June
Apr
May

July
June
July
July
July
June
June
Mar
Oct
Sept

Juno
Juno
Apr
May
July

May
Mar
Mar
July
Aug
July
July
Apr
May
May
June
July
July
Sept
Aug

July
July
July
July
June
Feb
Aug
Oct
July

Aug
June
July
July
July
May
Aug
Feb

June
Aug
July
July
Aug
Sept42.000
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Bonds (Continued)-
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low Iligh
Penn Ohio Edison-

ths aeries A xw 1950
Deb 5 4 sserles 13_1959

Penn-Ohio P & L 545 1959
Penn Power 55 19543
Penn Pub Serv lis C _ _194i
&series D 1954  

Penn Telephone Es C.1960
Penn Water Pow Es_._ _1949
445 series 13 1968

Peoples Gas I. & Coke-
44% serial notes_  1936
45 series B 1981
6s series C 1957

Peoples Lt & Pr 5a _  1979
Plana Electric Co 56_1968
Phila Elea Pow 514a _1972
Thila Rapid Transit fis 1962
Phil Sub Co G & E 44(3'57
Plana Suburban Wat 5a '55  
Pledm't Hydro-El 64s '80
Piedmont & Nor 5s_ _ _1954
Pittsburgh Coal 6s_ __ _1949
Pittsburgh Steel 6s.._1948
Pomeranian El 6s____1953
Poor & Co Os 1939
Portland Gas & Coke 58'40
Potomac Edison 58._ _1956
44s aortae F 1961

Potomac Elm Pow 55_1936
Potrero Sugar 75 1947
PowerCorp(Can) 44131359
Power Corp of N Y-
6 %arteries A 1942
548 1947

Power Securities 68_  1949
Prussian Electric 6s _ _1954
l'ub Nary of Nit 434.3 13 '57
Pub Serv of N J pet ctfs__.
Pub Serv of Nor Illinois-

1st & ref 55 1951-
5a series C 1966
44s series D 1971'
434aseriesE 1981
let & ref 4%e ser 8.1981
634sseries  1937
6%s series H 1952

Pub Serv of Oklahoma-
ts aeries C 1961
bs series D 1957

Pub Serv Subsid 545_1949
Puget Sound P & L 5%8'49

1st .6 ref ba series C_ 1950
let & ref 445 ser D.1950

Quebec Power 543 1968
Queens Boro 0 & E 44s '58
5%s series A 195

Reliance Management 53'5
With warrants 

Republic Gaa 65 1945
Certificates of deposit_ _

Rochester Central Pr 55 '53
Rochester Ry & Lt 59_1954
Ruhr Gam Corp 6 4s_ _1953
Ruhr Housing 6 4s_ _1958
Ryerson (Jos T) & Sons-
55 1943

66 68%
613i 62%
103 1034
10634 106%
100 101

13,000
15,000
29.000
9,000
4,000

102% 102%
110 110%
106 106%

100% 100%
724 74
874 89
24 24

113% 11334
109 110
684 7034
1074 107%

5,000
4,000
18,000

1,000
16.000
103,000
6.000
10,000
29,000
14,000
11,000

71% 734
93 95
101 1014
89 89%
27% 27%
93% 95
79% 79%
100% 100%
92% 94

12,000
11,000
12,000
3,000
2.000
18,000
5.000
44.000
11,000

83% 844

08 1014
66 70
71 71%
31% 32%
102% 103%
117 1174

85% 87
85 86
78 78
76% 77%
76% 77%
101 102
96 96

89% 90
89% 90
764 774
544 55%
514 523i
484 5054
102 103
1014 10234
84% 85

sate Harbor Water 44a '79
St Louis Gas & Coke 68 '47
San Antonio Pupil° Service
58 series II 1958

San Diego Como' 0 & El-
5 Sis series D 1960

San Joaquin Lt & Power-
65 melee B 1952  
Se sal-103D 1957

Sauda Falls 58 1955
Saxon Pub Wks 68 1937
Schulte Real Estate 641_'35

With warrants 
Without warrants 

Script) (E W) Co 540_1943
Seattle Lighting 58 _1949
Serval Inc Es 1948
Shawinigan W & P 44a '67
4 Sis series 13 1968
1st 5s series C 1970
1st 4 4sseries D 1970

Sheffield Steel 5 Sis _ _ _1948
Sheridan Wyo Coal 6a 1947
Sou Carolina Pow 58_1957
Southeast P & L 65_ _ 2026

Without warrants 
Sou Calif Edison 5s_ 1951

ba 1939
Refunding 5s June 1 1954
Refunding Is San 1952

Sou Calif Gas Co 446_1961
let ref Es 1957
534s series 13 1952

Sou Calif Gm Corp 5a 1037
Sou Counties Gm 4413.'66
Southern Gas Co 8413_1935
Sou Indiana 0 & E 548 '57
Sou Indiana Ity 4a._ _ _1951
Sou Natural Gas as _1944
Unatamped 
Stamped 

13'western AssocTel ba '61
Southwest 0 & E 5a A-1957

ba series II 1957
S'western Lt & Pr 581957
S'western Nat Gas 643_1945
SolVest Pow & It 5,9_2022
S'weet Pub Serv 6s_ _ _1945
Staley Mfg 6a 1942
Stand Gas & Elm 65_1935

Convi3s 1935
Debenture ils 1951
Debenture 6a_ Dec 1 1966

Standard Investg 545 1939
5s ex warrants 1937

Stand Pow & Lt 6s _ _1957
Standard Telep 5443-1943
Stinnes (Hugo) Corp-
7s ex-warr 1936
7-4% stamped 1936
75 ex-  1946
7-4% stamped 1946

Super l'ower of III 44s '68
1st 43.4s 1970
ea 1081

Swift & Co 1st ma f 55_1944
5% notes 1940

Syracuse Ltg 5 Sis_  _1954
56 series B 1957

Tennessee Elm Pow 581956
Tenn Public Service Es 1970
rPrDI Hydro Elec 6 U.• 1953

11,000

160,000
15,000
8.000
9.000
13,000
3,000

27.000
8.000
6,000
16.000
35.000
58,000
1,000

11.000
38.000
10.000
78,000
53,000
67.000
4,000

21,000
6,000

404 41%
39 40%

4,000
26,000

1125-1 11234
284 32

16,090
9,000

103 103%

106 107%
54 6

894 91

1044 1044

9,000

25,000
14,000

19,000

1,000

05 96%
109 109
40 40

28,000
1,000
3,000

11 11
89% 904
28 2834
97% 98%
95% 96%
95% 96%
103% 104%
95% 96
103% 104
414 43
68% 70

67% 69%
103% 105%
107% 108
103% 105
103% 105
954 97
1004 1014
104 104
100% 101
944 964

1,000
41.000
35.000
26,000
111,000
14,000
24,000
15.000
5.000
3,000
5,000

Low

394
35
74
92%
664
60
86
103
89

61,000
31,000
18,000
29,000
28,000
61.000
31.000
1,000
17,000
26,000

47 484

7434 75

574
80%
894
674
55
48
79
1044
75%
76
444
42%
77%
804
39%

14,000

93
56%
68%

104%
100
44%
98
954
66
69
89
79
'254
80
73
73
65
101
13
53

23.000

58%
92%
92
69%
55
50
80
1044
784
78
46
44%
77%
80%
41

2.000
65,000
11.000
16,000
1,000

37.000
6,000
7,000
35,000
32,000
51,000
39.000
1,000
1,000

94,000

32 32
34 34
284 2931
82 83%
824 83

1.000
2,000
6,000
42,000
12,000

107 107%
103% 103%

70
60
41%
29
82%
102

13,000
31,000

794 804 19,000

62
584
63%
52
52%
73%
69%

6044
55
404
374
36%
33%
85
88
614

55%
14
13%
22
100
32
23

90

91
3%

64

98%

88
75%
101
364

7
4%
66%
17
61
63%
63
73
63%
77%
38
41

37%
92
100
90%
92%
78%
85%
92
83%
79%
93
96%
45%

Low

464 Jan
41% Jan
79 Jan
95 Jan
75 Jan
64 Jan
86 Jan
103% Jan
954 Jan

95 Jan
824 Jan
75 Jan
154 Aug

105% Jai
104% Jan
4934 Jan
100 Jan
96% Jan
66 Sep
744 Jan
93 Jan
85 Mar
254 Oct
83 Jan
73 Sept
7434 Jan
73 Jan
102% Jan
18 Jan
63 Jan

53
56
40
60
60
45
25
37
55
83
38%
38
30
28%
64
64%
27
16

30%
26
29
25
59
56
70
1014
944
103%
97
98
40
62

70 Jan
514 Jan
45 Jan
29 Sept
834 Jan
103 Jan

6534 Jan
60% Jan
56 Jar
553.4 Jan
55 Jai
764 Jan
714 Jan

62 Jan
5734 Jan
42 Jan
414 Jan
3934 Jan
365-4 Jan
91 Jan
88 Jan
62 Jan

59 Jan
14% Jan
15 Jan
284 Jan
1024 Jan
28% Nov
23 July

914 Jan

95% Jan
3% Aug

65 Jan

102 Sep

High

74% July
70 Apr
105 July
107 Oct
101 June
92 May
103 Aug
111% July
108% Nov

101 Nov
80 May
99 Apr
54 Jan

1134 Oct
110 Oct
744 Apr
108 Oct
105 July
924 Apr
95 Nov
103% July
96 June
54% Feb
97 July
954 Mar
1004 July
94 July
10834 June
34% Apr
84% Nov

88 Jan
754 Jut
nag Jan
40 Sept

94 May
7 Jan
73 Jan
17 Sep
71 Jan
72 Jan
7234 Jan
79 Jan
72% Jan
854 Jan
38 Sept
514 Jan

43% Jan
9334 Jan
102% Jan
93% Jan
93 Jan
82 Jan
89 Jan
93% Jan
83% Jan
87 Sep
96 Jan
101 Jan
454 Sep

59 Jan
60 Jan
42 Jan
82% Jan
634 Jan
47 Jan
34 Jan
40 Jan
67 Jo
87 Jan
43% Jan
434 Jan
324 Jan
3234 Jan
6434 Jan
66 Jan
29% Jan
18 Jan

101%
70
74
73
104
1194

32 July
26 Aug
33 Aug
25 Aug
59 Jan
574 Jan
73 Jan
103 Jan
981.4 Jan
103% Jan
100 Jan
65 Jan
44 Jan
62 June

914
87
824
814
814
1034
994

90
9034
854
59%
574
55
104
1024
89

Nov
Nov
Aug
Feb
Oct
July

July
July
July
July
July
July
July

June
June
June
Feb
Feb
Sept
Sept
Nov
Apr

Bonds (Concluded)-
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan, 1 1934

79 May
414 Nov
41% Nov
47 Feb
113 July
66 Feb
70% Feb

1044 Oct

107 Oct
11 Feb

944 July

1074 July

1081.4 July
9.4% July
109 May
724 Mar

154 July
18 July
90% Nov
41 Feb
97% Nov
96% Nov
964 Nov
104% Nov
963i Oct
1044 July
494 Feb
79 May

744 Apr
106 June
108% July
106 June
106 June
98% July
104 June
106 June
102% July
97% Aug
1024 Apr
1084 Oct
73 Apr

77% July
77 July
6434 Apr
924 Nov
92 Nov
754 May
55 July
664 Feb
84 May
104% Oct
94 June
93 June
60 June
69 A,r
82 Ayr
83 Apr

574 Abe
24% Oct

Texas flee Service 5s_1960
Texas Gas Util 6s_ _ _1945
Texas Power & Lt tla_ _1956
58 1937
6s 2022

Thermold Co 65 stpd _1937
Tide Water Power 5s_ 1979
Toledo Edison 5s 1962
Twin City Rap Tr 54s '52
Ulen Co deb as 1944
Un Amer Invest 58 A_1948
Union Elec Lt & Power-

Esseries A 1954
bs series 13 1967
434e 1967

Un Gulf Corp 5a July 1 '59
United Elm N J 4s_  _1949
United El Serv 7s x-w_1956
United Industrial 645 1941

1st 63 1945
United Lt & Pow ea_ _ _1975
634s 1974
545 Apr 1 lirv,

Un Lt & Rya (Del) 54s '52
United 1.1 .6 Rye (Me)-
6s aeries A 1952
6s series A 1973

U 8 Rubber 6a  193(
6 4 % serial notes 1936
64% serial notes_ _ _1936
84% serial notes _ _1937
6 % % serial notes_ 1938
6 % % serial notea_1939
64% serialnotes 1949

Utah Pow & Lt Os A _ _2022
44s 1944

Utica (3.6 E 5s E 1952
58 series D 1954)

58 Jan
55 Feb
61 Jan
60 Jan
864 July
85 July
9914 July
1084 Oct
1044 Mar
1084 July
1084 Aug
82 July
9634 Sept
116-4 Apr

Low High
894 83
14 144
92% 944
102% 103%
834 834
674 674
69% 714
105 105%
44 444
48 48
00 90

1064 1064
10534 106
1044 1044
104 1044
106% 1073i
75 76

Vamma Water Pow 545'57
Va Elm & Power 513_1958
Va Public Sore 545A...194,

1st ref 5s ser B 1950
ila 194'

Waldorf-Astoria Corp-
7e with warrants_ _ _1954
7s etre of depoeit 1954

Ward Baking 6s 1937
Wash Gas Light 5s 1958
Wash Ry dr El 443 1951
Wash Water Power Se, 1964
West Penn Elec 58 _ . 2031
West Penn Traction 58 '60  
West Texas CBI ba A.195.
Western Newspaper Union
65 1944

Western United Gas & Mee
let 54o series A__ _1955

Westvaco Chlorine Prod-
5348 1937

Wise Elea Pow Da A. _1954
Wise Minn Lt & Pow ba '44
Wise Pow & Lt 5.3 F_ _195s
Se series E 1956

Wise Pub fiery es A_ _ _1952
Yadkin Riv Pow 5s_1941
York Rya Co 58 1937

Foreign Government
and Municipalities-

Baden 7s 1951
Buenos Mres (Province.
External 75 1952
78 stamped 1952
External 748 1947
7 4s stamped 1947

Cauca Valley 78 1948
Cent Bk of German State A
Prov Banks es B_1951

Os aerie*. A 1952
Danish 534s 195.5
53 1953

Danzig Port & Waterways
External 64s 1952

German Cons NI unie 78 '47
Secured 6.3 1947

Hanover (City) 7s _1939
Hanover (Prov) 646_1944
Maranho 7s_ _ _  1958
7s coupon off 1958

Medellin 7s ger E 1951
Mendoza 75.4s 1951
4s stamped. 1951

Mtge ilk of (Idle 68._ _1931
Mtge Bk of Denmark 58 '72
Parana (State) 7s 1955
Coupon off 

Rio de Janeiro 6 Sis _ _1959
Coupon off 

Russian Govt 8441_1919
648 certificates_ _ _1919
5%s 1921
534s certificates 1921

Saar 13asIn 7s 1935
Santa Fe 78 1935
Santiago 7e 1949

75 1961

$
41,000
10,000
89,000
24,000
1,000
2,000
19,000
93,000
32,000
11,000
5,000

1,000
44.000
2,000

93.000
12,000
15,000

37% 37%
38% 40%
40 41
77 7835
48% 49%

82% 84%
40% 41%
101 101
100% 100%
100% 100%
95% 96%
94% 94%
94 94%
94 95
53 55%

1,000
28,000
14.000
20,000
31,000

29,000
12,000
16,000
16.000
10.000
10,000
11,000
2,000
4,000
18,000

104% 104%
103% 103%

924 9231
104 1044
714 74%
66% 69%
584 584

64 7%
6 7

1034 103%
98% 99%
98% 99
98 08%
674 68

604 61%

44 45

87 88%

103% 103%
104% 106
91% 93
79 80
79 8055
974 98
94% 95%
97% 98.%

1,000
1,000

3,000
12,000
21,000
20,000
145,000

11,000
5,000
2,000

37,000
5,000

55,000
11,000

31,000

2,000

30,000

2,000
5.000

33.000
4,000
12,000
4,000
35,000
19,000

244 254 6,000

55 58 14,000

57 57% 3,000
1134 113.1 1,000

403-4 4034 3,000
35 36% 4,000
92 92% 2,000
83 83 8,000

65 68 7,000
284 30 12,000
27 28 30.000
274 274 5,000
24 26 5,000
154 153-4 3,000
14 14 1,000
14% 143-4 1,000

44 44 3,000
13 1334 15,000
82 82% 5.000
15% 154 15,000

Low
60
13
65
87
51
55
49
79
19
33
78

164 16% 4,000

34 e33.4 9,000
3% 3% 43,000
34 351 23.000
3 34 12,000

184 164 1,000
39 39 1,000
94 94 3,000
94 94 7,000

99
924
1)05-4
98
96%
65
36
38
26
26%
50
31

514
25
89%
75
65
60
60
60
60
45
52%
91
92

75
86
52
45
45

491
2
92%
76
834
75
46%
60
41

23

64

101
97
61
51
52
784
63%
70

21

30
25%
314
27%
73-4

30
30
6834
61

36%
24%
214
23
25%
124

10%
25
23%
74
62%

Low
63 Jan
13 Oct
6734 Jan
893-4 Jan
56% Jan
55 Jan
50 Jan
884 Jan
234 Jan
384 Jan
85 Jan

101 Jan
9534 Jan
92 Jan
101% Jan
100 Jan
65 June
36 Sept
36 Sept
2734 Jan
31 Jan
50 Jar,

354 Jan

13
11%
13
2
1%
1%
1
94%
13
64
5%

56
284
90
894
77
70%
694
694
68
46%
544
933.4
94

794
89
554
51
41734

434
2
964
79
83%
80
55
61
48

Jan
Jan
Jan
Jar
Jan
Jan
Jan
Jan
Jai
Jan
Jar
Jan
Jan

Jan
Jar
Jan
Jan
Jan

High
88 Apr
25 Apr
9534 July
104% July
87 May
76 Feb
744 May
1054 July
58 Apr
52% May
91 Oct

106% Nov
106 Oct
1064 Oct
106 June
108 Oct
90 Apr
69% Jan
6734 Jan
52% Apr
58 Feb
804 June
564 Feb

85
52
ItI2 5-4
101 4
1004
97
994
se%
99
67%
75
105
10434

93
104%
80
76
70

Oct 20
July 16
JaD i(14
Jan 10034
Jan 99%
Jan 994
Jan 71
Jan 87
Jan 67%

25 Jan

65 Jan

1014 Jan
99 Jan
64 Jan
593.4 Jan
58 Jan
784 Jan
66 Jan
76 Jan

22 Aug

41 Jan
2534 Jan
35 Jan
29% Jan
8 Jan

30 Sept
30 Aug
79% Jan
624 Jan

44 Jan
244 Sept
2134 Sept
23 Sept
24 Nov
12% Jan
14 Nov
105-1 Jan
26% Jan
26% Jan
84 Jan
75 Jan
84 Jan
13 Oct
14% Jan
13 Aug
2 Sept
2 Jan
2 Sent
2 July

108 Jan
184 Jan
534 Jan
64 Jan

June
Feb
Oct
May
Nov
Sept
Apr
Apr
Apr
Feb
Apr

July
July

Oct
Oct
Apr
Apr
Apr

Jan
Feb
June
July
Sept
July
Apr
July
Apr

46% Apr

90 Oct

1044 July
108 Aug
94.5y Oct
83 July
834 July
99 July
98 July
100 July

52% Jan

634 Aug
62 Sept
714 Oct
71 Oct
18 Feb

70 Feb
73 Feb
923.4 Nov
83 Oct

75 Aug
594 Feb
574 Feb
53 Feb
56 Feb
21 Feb
14 Nov
2014 Feb
50 Sept
499i Sept
1634 Sept
8234 Nov
17 Feb
154 Oct
19)4 Feb
16% Oct
5 Mar
5 May
5% May
5 May

164 Oct
42 Sept
13 Feb
13 Feb

• No par value. a Deferred delivery sales not minded in year's range. r Under
the rule sales not Included In year's range z Ex-dividend.

e Cash sales not Included in weekly or yearly range are given below:
Russian Govt. 645 1919, Nov. 7 at 4.

z Deferred delivery sales not Included In weekly or yearly range are given below:
National Bond & Share, Nov. 9 at 29.
Neisner Realty, 6s 1948, Nov. 8 at 82.

Ablpeotattons Used Above.-"cod" Certificates of deposit. "cons" Consolidated.
"cum" Cumulative. "cony" Convertible. "m" Mortgage. "n-v" Non-voting
stock. "V t 6" Voting trust certificates. "w I" When issued. "w w" With war-
rants. "3 w" Without warrants

New York City Bonds

a3s May 1935   100
63 4.3 May 1954  891
a3 %a Nov 1954 
ale Nov 1955 & 1958 
a4s Si & N 1957 to 1959_
ais May 1977 
a4s Oct 1980 
c4 %s Feb 15 193510 1940_
a4 %a March 1962 & 1984_
a434s Sept 1960 
a49is March 1960 
a4 %a April 1966 
a434s April 15 1972 

891.
95
95
9534
9534

54 25
99
99
99
9911
99

Ask
10038
9012
9012
98's
9612
9612
981k

9934
99,4
9934
100
9934

a434s June 1974 
a4 34e Feb 15 1978 
a4Sis Jan 1977 
a434s Nov 15 1978 
a4Si8 March 1981 
a434s 56 & N 1957 
a4S4s July 1987 
a448 Dec. 15 1971 
a4Sis Dec 1 1979 

a8a Jan 25 1935 
a6s Jan 25 1936 
arts Jan 25 1937  

Bid
99
99
99
99
99
10214
10212
102,4
10234

10034
103
10134

Ale

99,4
9934
9954
99,4
9934
103
103,4
10312
103,2

1011s
103,4
1(1515

76 78 24030 a Interchangeable D Basis • Reglateree coupon (serial). 4 Coup-n.
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Other Stock Exchanges

New York Produce Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks - Par
Week's Range
of Prices

Sales
for
Week

ritzy i
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Abitibi Power & Paper___.
Admiralty Alaska 1
Allied Brew 1
aAltar Consolidated 1
x Austin Silver 1
Beneficial Ind Pow A__ _ _*
a Betz & Son I
Brewers & Distill v t c "
Bulolo Gold 30
Cache La Poudre 20
Central Hanover Bank_ _20
x Como Mines 1
x Cornucopia Gold Sc
a Croft Brew 1

Davison Chemical *
Distillers& Brew 5
Elizabeth Brew 1
Flock Brew 2
a Fuhrmann & Schmidt._1
a Hamilton Mfg A 10
Horn Silver 1
Huron Holding 1
Indian Motorcycle •
Kildun Mining.. 1
Lockheed Aircraft 1

a Macassa Mines 1
National Surety 10
Newton Steel •
Northampton Brew pref _2
Oldetyme Distillers 1
Paramount Publix  10
a Penn York Oil A 1
Petroleum Derivatives_ _ _•
x Polymet Mfg 1
Railways Corp 1
Richfield Oil •

a Simon Brew 1
Sylvestra URI A *
x Texas Gulf Producing _ _*
Title Guarantee & Trust 20
Tobacco Prod (Del)__ - -10
Utah Metals 1
Van Sweringen Corp_ _.... 1
West Indies Sugar 1
Willys-Overland 5

Bonds-
41,..,...,,.ir calk. Gas as 939  

Low High
1 1

11c 12c
1 1

90c 1.00
134 134

45 45
134 134
% Si

3534 36
17 1834

11234 11234
1.58 1.85
234 3%
1% 1%

Si Si
2% 3
26e 39c
37e 37c
30e 31c
234 235
75c 89c
21c 21e
2% 254
2% 23.4
234 234

2.75 2.75
31c 31c
2 2
134 1%
1% 134
4 4%
1 1%
2 2
150 Si
134 13.4

30c 35c

Si Si
1 1
3% 434
434 534
30 30
2% 234
15c I5c
2 2
20c 24c

, 
1
,
0
0
=
0
0
0
.
.
9
.
0
0
0
0
0
0
 
0
0
4
¢
0
0
0
0
0
0
0
0
1
.
0
 
0
0
0
0
0
0
1
0
.
0
.
0
0
0
 
0
0
0
0
.
0
0
0
0
 

, 
,
0
0
0
0
0
N
0
0
0
.
0
.
0
0
0
 
0
0
0
0
0
,0
0
0
,0
.
0
 
0
0
0
0
.
.
0
0
0
0
0
 
0
0
0
.
.
0
0
0
.
 

,
,
a
1
,
N
o
m
 
.
.
M
G
,
 

, 
1 
'
 

.
 

A
 
.
 

C
i
 

M
 

a
5
 

.
i
t
:
 
.
 

,
-
;
 

C
 S
 

C.;q7; 
.
i
 

 

Low
38c
7c
34

45c
1
37
2
Si

15
15

8c
1.20
1

26e
3
25c
%

30c
234

83c
2Cc
2%
1.75
174

1.7C
26c
2
1
134
1
Si
h

250
Si

15c

h
Si
2%

5
1.00
10e
1
5e

40

Low
%, Jan

90 Jan
% Oct

45c Oct
1 Aug
37 Jan
1% Nov
Si Oct

2334 Jan
15 May

  1123.4 Nov
43c May
1.20 Sept
1% Sept

350 Jan
2% Nov
25e Oct
37c Nov
30c Oct
2% June
75c Nov
20c Oct
234 Feb
1.75 Oct
134 Nov

1.95 Jan
260 Oct
2 Aug
1 Oct
1% July
1% Jan
34 July

I May
150 Nov
h Oct

150 Sept

Si Aug
sh June
2% Oct

  434 Nov
6% Feb
1.13 Jan
14c Jan
2 Oct
10c Sept

40 May

High
2 Feb
360 Feb
4% Feb
3% Mar
134 June

4534 Sept
5 Apr
2% Jan
384 Aug
1934 Jan

11234 Nov
3% Oct
3% Nov
3 Apr

1% Feb
1034 Mar
1% Apr
134 Apr
134 Apr
8% Feb
95c Oc

34 Feb
4% Apr
434 Mar
2% May

2.00 Aug
2% Apr
834 Feb
2% June
1934 Jan
3% Oct
1% June
5 May
1% Sept
4 Jan
h Feb

1% Apr
1 June
7 Jan
3% Nov
3234 Apr
5% Feb
50e Feb
534 Feb
34 Feb

60 Apr

• No par value. a Listed.

New York Real Estate Securities Exchange
Closing bid and asked quotations Friday. Nov. 9

Autos 11114.11. Rio Ask Acme issues Bid A sk

Bonds- Bonds (Conclu0e4)-
away Barclay Off. Bldg 88'41 2112 2412 Park Central Hotel
Ii Park Place Corp 4s__1948 30 6128 ctfs of deposit _1935 1034 12
5th Ave. & 29th St. Bldg. Savoy Plaza Corp fis Ufa '45 1212 15
60 1948 33 37 Trinity Bides Corp 5348 '39 95

Fox Theatre St Office Bldg- 2 Park Ave Bldg 6s____1941 41 44
68  1941 712 914 29th St Towers Inc 3s w w'42 23 25

Hotel Lexington es ctfs 26
Lincoln Building C,.rp 534s
w w 1963 4812 4912

Mortgage Bond (N I 6%s
(Ser 6) 1934 36 39

Stocks-
city & Suburban Homes__ 3 5

11 I John St Bldg 6s_ _ _1948 37 French (F Investing_ 2,1

Baltimore Stock Exchange
Nov. 3 to Nov. 9, both inclusive, comp•led from official sales lists

Stocks- Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Arundel Corp • 14 1434 600 113.4 1134 Sept 1834 Jan
Black & Decker com__ - - • 5% 6% 301 4% 4% July 834 Feb

Preferred 25 18 20 115 8% 8% Jan 20 Nov
Ches & l'ot Tel of Blt pf 100 117% 1173.4 10 112 112 Jan 119 July
Comm Credit 7% pref_ _25 2934 2934 35 20 24 Jan 2934 Oct
Cons Gas E L & Pow_. 59 6034 402 4634 5234 Jan 6831 July
6% pref series D___ _100 11134 112 30 92 10534 Jan 113 Oct
534% pref wiser E_100 111 111 6 100 101 Jan 112 Oct
5% preferred 100 105 10534 40 91 93 Jan 105% Oct

Emerson Br Seltz A.2.50 2034 22 25 1034 18 Jan 22 Nov
Fidelity & Deposit 20 36 3734 88 15 19 Jan 4434 May
Fidel & Guar Fire Corp.10 1834 19 90 8% 1034 Jr n 22 Aug
Finance Co of Amer cl A_ • 6% 634 97 3 3 Jan 634 Oct

Ga Sou & Fla 2d pref _ _100 9 9 50 2% 2% Jan 9 Nov
Houston Oil pref 100 634 634 16 4 434 Jan 9% Apr
Mfrs Finance com v t__25 1 1 5 34 34 Mar 134 Aug

1st preferred 25 7% 7% 16 34 6 Oct 9 July
2d preferred 25 1% 1% 19 534 1 Sept 4 Feb

Maryland Gas Co I 1% 1% 160 1 1% Jan 234 Feb
Merch & Miners Transp_ • 2534 27 200 25 25 Oct 35 Feb
New Amsterdam Cas_. _ _5 6 6% 777 5% 5% Oct 1234 June
Northern Central 50 88 89 70 71 7434 Jan 89 Nov

Penne Water & Pow com* 55 56 80 42% 4534 Jan 57 Oct
Seaboard Comm corn A_10 4% 4% 80 3 3 May 4% Sept

Preferred 10 7 7 30 5.35 534 July 73/4 Sept
Standard Gas Eq pref_100 2 2 50 1% 2 Nov 2% Jan
U S Fidel & Guar 2 434 5 1,271 3 3 Jan 7 Feb

Bonds-
Baltimore City-
4s sewerage inapt ___1961 10434 105 $200 93 943k Jan 106 June
4s P & B (coupon)_1937 102% 102% 1,000 102% Nov 10231 Nov

Bait Sparrows Point ee
Chesapeake 434 %..1953 934 9% 1,000 934 9% Nov 1034 Feb

Jamison Cold Storage Door
634s 1937 100 100 1,000 85 86 June 100 Nov

Md Flee By 6345 (flat) '57 4 4 1,000 434 4 Nov 8% Jan
United By & El-

1st 6s (flat) 1949 934 0% 1,000 734 8 Sept 12 Feb
1st 4s ctfs (flat)_ _ _ _1949 9 9% 6,000 794 7% Sept 1034 July

Wash Balt & Annapolis-
Ss ctfs (flat) 1941 1 h 1% 5,000 134 134 Nov 235 Oct

Boston Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks- Par
Week's Range
of Prices

Sales
for
Week

Ji4111 I
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Amer Continental Corp.._ • 734 8 470 434 474 Jan 934 July
Amer Pneu 2nd pref • 3% 334 21 334 334 Oct 4 Oct
Amer Tel & rel 100 1093/4 11234 2,399 105% 10534 July 12534 Feb
A moskeag Mfg Co.. _ _ • 4% 4% 172 374 33.1 July 1014 Feb
Bigelow Sanford pref 100 82 82 20 60 79 Jan 8934 July
Boston & Albany 1110 115 118 155 10934 10934 Jan 140 July
Boston Elevated  100 61% 62 250 55 55 Jan 70 Apr
Boston & Maine-

l'rlor preferred 100 1434 15 130 15 1434 Nov 4234 Feb
Class A 1st pref BUY] - 100 5% 534 60 4% 434 Oct 1634 Feb
Class D.Ist pref stpd_100 7% 8 28 734 734 Sept 25 Feb

Boston Personal pr tr..... _• 11 11 163 9 9% Jan 1234 Feb
Brown Co 6% cum pref100 734 834 135 334 5 Jan 16 Apr
Brown Durrell Co com • 234 234 55 2 2 Jan 4 Mar
Calumet & flecks 25 3 3 25 2% 2% Oct 63.4 Feb
Copper Range 25 334 334 202 3 3 Jan 534 Feb
East Gas & Fuel Assn-
Common • 4% 5% 189 5 4% Nov 1034 Feb
6% cum pref 100 52 56 209 4034 61 Nov 8034 July
4 Si % prior preferred 100 67 70 146 45 45 Jan 70 July

East Mass St Ry adj 100 134 IN 10 1 1 Aug 3 Feb
Eastern 8 S Lines coin_ _ • 43.4 47.4 100 434 43.4 Oct 10% Feb
Economy Stores  • 20 2034 85 1534 16 July 2134 Oct
Edison Elec Ilium 100 113 11434 796 11234 11234 Oct 15434 Feb
Employers Grout) 9 934 466 6% 734 Jan 1234 Feb
General Cap Corp • 22% 2334 371 1234 18 Oct 26 Feb
Gillette Safety Razor . 1374 1434 610 734 834 Jan 1434 Nov
Helvetia Oil Co (T C)_ _ _1 40c 40c 100 40e 40c July 134 Apr
Hygrade Sylvania Lamp_ • 22 22 5 17% 18 Oct 25 Apr
Inter Hydro Elec SYS cl A25 33.4 334 175 3% 3% Oct 93-4 Feb
Isle Royale Copper 25 34 34 110 34 Si Oct 234 Feb
Loew's Theatres 25 5 5 45 4 4 Oct 634 Feb
Maine Central 100 5 5 250 5 5 Aug 1434 Feb
Mars Utilities Assoc V t o • 134 1% 140 1 1 May 234 Feb
Mergenthaler LynotyDe--• 2134 2234 66 2034 2034 July 2734 Feb
National Serv Co corn____• he ha 400 25c 34 Oct Sj Jan
New Eng Tel & Tel__  100 9834 9934 394 75 83 Jet 9934 Nov
NY N Eleven&Hartford100 83i 9% 248 8% 8 Nov 24 Feb
North Butte 2.50 220 25c 1,540 21c 20o Nov soe Jan
Old Colony RR 100 7434 78 305 73 73 Oct 10434 July
Old Dominion Min Co_ _25 25c 250 100 30c 25e Nov 1% Feb
Pacific Mills 100 2031 203.4 50 19 1934 Oct 3434 Feb
PC Pocahontas Co • 21 2134 270 10 10 Jan 2234 Oct
Pennsylvania RR . . __An 22% 2334 430 2034 2134 Aug 39 Feb
Quincy Mining Co 25 34 h 299 50c 34 Sept 234 Apr
Shannon Copper Co 25 21c 21c 700 100 120 Apr 210 Nov
Shawmut Assn tr ctfs _ • 731 734 420 53.4 53-4 Aug 934 Feb
Stone & Webster • 534 6 150 4% 434 July 1334 Feb
Swift & Co 25 1834 19 199 11 14 Jan 2014 Aug
Torrington Co.  • 6634 69 256 35 4914 Jan 6734 Oct
United Founders corn___ _1 ,is 3.5 1,680 7 pl 'Is Oct 134 Feb
U Shoe Mach Corp 25 7034 70% 1,177 47 5634 Jan 7134 Oct
Preferred 25 373.4 3734 35 31 3234 Jan 38 Sept

Utah Apex Mining 5 134 1% 440 720 75o Jan 3 Feb
Utah Metal Ai Tunnel I 2% 234 1,782 61c I Jan 63.4 July
Waltham Watch cl B corn • 314 3% 26 234 234 Sept 6 Apr
Warren Bros Co • 534 6% 630 534 534 Nov 1331 Jan
Warren (SD) & Co • 834 834 100 5 8 Oct 1234 Mar

Bonds-
Amoskeag Mfg Co fts_ _1948 63 64 $5,000 53% 5334 Oct 76 Apr
Chicago Jet By & Union

Stock Yards 4s..._.19411 100 100 1,000 8734 88 Jan 100% July
Chic Jct By & Un Stk
Yds 5s 1940 10434 105 4,000 90 9334 Jan 10534 June

East Mass St By Ser A
434s 1948 49 50 2,000 3234 38 Jan 52 May

Pond Crk Pocahontas 75'35 128 128 4,000 100 10234 Jan 131 Oct

• No ear value. z Ex-dividend.

CHICAGO SECURITIES
Listed and Unlisted

Paul FL Davis &€0.
Members:

New York Stock Exchange Chicago Stock Eachange
New York Curb (Associate) Chicago Curb Exchange

37 So. La Salle St., CHICAGO

Chicago Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks- Par
Week's Range
of Prices

Sales
for
Week
--

July I
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Loto High Shares Low Low High
Abbott Laboratories corn_ • 5334 54 100 349-4 40 Jan 54 Nov
Acme Steel Co 25 37 38 350 21 273.4 Jan 4734 lob
Adams Royalty coni • 331 334 10(5 134 1% Mar 4 May
Advance Alum Castgs corn5 1% 1% 50 134 1% Sept 4% Jan
Allied Products cl A • 10% 1034 100 5% 934 Aug 2034 Feb
Amer Pub Serv Co prof _100 6% 734 220 3 5 Jan 13 Feb
Armour & Co common...6 534 6% 3,300 4 4 July 634 June
Asbestos Mfg Co com / 1% 13-4 200 134 134 July 3% Jan
Associated Tel URI com * % Si 150 Si 34 Jan 34 Jan
$7 cuinul prior pref • % 34 120 % Si Oct 134 June

Automatic Products coin 5 634 734 1,000 274 234 Jan 93-4 Feb
Bastian-Blessing com • 434 434 200 334 33.4 Aug 10 Feb
Bendix Aviation ooin • 1234 1434 4,450 974 934 July 2374 Feb
Berghoft Brewing Co .....1 3 334 250 234 23.4 Sept 1174 Jail

Milks Mfg A cony pref_ _ _• 131 134 30 1% 134 Apr 3 Feb
Borg-Warner Corp own III 2434 2734 6,050 1134 1634 July 2834 Feb
7% preferred 101) 107 107 40 87 93 Jan 108 Aug

Brach & Sons (E J) com_ • 1134 11% 50 634 8 Jan 12 Aug
Brown Fence & Wire- 5

Class B * 2% 2% 50 1% 1% Jan 434 Feb
Bruce Co (EL) com * 7 7 100 5% 5% Aug 1634 Mar
Bunte Bros corn 10 3 3 100 3 3 Jan 7 Mar
Butler Brothers _ __ _ 10 7% 8/4 4,650 274 4 Jan 1234 Apr
Canal Construct cony pfd * 1 1 50 134 1 Nov 334 Apr
Castle & Co (A M) com_10 17 1734 200 10 1134 Sept 2034 Feb
Central Ill Sec Corn-
Common I 34 34 100 A A June I% Feb

Cent III Pub Serv pref  • 1234 1334 240 103.4 104 Aug 24 Apr
Cent Pub Serv Corp A 1 h Si 50 Si Si Jan 54 Feb
Cent Pub Uti I class A_  • Si Si 150 Si Si Jan % Feb
Central S W-
Common 1 34 h 100 h % Oct 2 Jan
Prior lien pref • 1034 12 280 334 5 Jan 17 Jan

Cherry-Burrell rom • 12 12 200 5 7 July 13 Sept• No par value.
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Stocks (Concluded) Far
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 29
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Chic City & Con Ry pt pf 115 115 200 1 1 Jan 1% Oct
Chicago Corp common__ • 134 2 3,550 1% 134 Nov 4 Jan

Preferred  • 26 27 900 2034 224 Jan 3144 Feb
Chic Flexible Shaft corn...5 9% 9% 50 7 7% Aug 1134 July
Chicago Mail Order com.5 11% 12 1,250 394 894 July 19 Feb
Chic & NW Ry corn__ .100 5 6 600 44 4% July 15% Feb
Chic Rivet & Mach cap.. 12 14 700 6 6 Mar 1734 Apr
Cities Service Co corn. _ _ _ • 135 1% 3,200 1% 134 Oct 4% Feb
Commonwealth Edison 100 41% 4234 1,900 32% 34 Jan 62 Feb
Cord Corp cap stock 6 3% 334 900 2% 2% July 8% Jan
Crane Co common 25 734 8% 2,800 5 5% Aug 11% Jan

Preferred  100 5334 59 360 32 44 Jan 654 Jan
Deep Rock Oil cony pref__* 3% 3% 200 3% 3% Nov 7% Mar
Dexter Co (The) corn --5 4 4 10 3% 354 Feb 6% Jan
Eddy Paper Corp com___*
Elec Household Util cap.5

1234 19
13% 1331

300
1,85

4%
6

434 Mar
834 Jan

19 Nov
16 Aug

Elgin Nat Watch cap stk 15 11% 12 450 1034 1034 Sept 1234 Oct
Fair (The) preferred_..100 57 57 8 57 Nov 57 Nov
Gardner-Denver corn. _ _ _* 17 17 10 994 12% Sept 20 Jan
General Candy Corp A...6 634 63( 50 3 4 Jan 7% Mar
Gen Household Util corn_ • 5% 6 2,90 % 5% Oct 16% Apr
Goldblatt Bros Inc corn _* 15% 16% 80 16 15 July 3254 Feb
Great Lakes Aircraft A ___• 34 34 4,20 34 % Oct 1% Feb
Great Lakes D & D corn...• 16% 16% 1,150 1234 133.4 July 22 Jan
Greyhound Corp corn.. ..5 16% 17% 300 5 5% Feb 197% July
Hall Printing Co com___10 7 7% 3,200 33i 3% Jan 954 Feb
Hart-Carter cony pref. ..° 6 6 50 4 4 Oct 9 Feb
Ilibb,Spencer & Bart com25 26 26 40 21% 25 Aug 30 Apr
Houclaille-Hershey-

Class A • 22 23% 100 7 11 Jan 2314 Nov
Class B • 5 6% 2,800 234 294 July 6% Jan

Illinois Brick Co cap. -25 4% 4% 300 334 334 Aug 7% Feb
Illinois Nor UM Co pf _100 62 62 10 4234 4234 Jan 70 May
Interstate Power $7 pref.* 11 11% 60 734 734 July 17% Jan
Iron Fireman Mfg v to. -• 17% 18% 3,700 534 S Jan 18% Nov
Kalamazoo Stove corn.  • 23 26 30 14 18 Aug 2734 Feb
Katz Drug Co corn 1 34 35 650 19 21 Jan 38 Apr
Ken-Rail Tube&Lp corn A• 2 2 50 134 134 July 63( Feb
Keystone SU & Wire corn.* 2034 2034 50 A 113( Jan 2334 May

Preferred 100 78 78 10 65 70 Mar 88 May
Kingsbury Brewing cap__1 13,1 134 150 134 134 Sept 934 Jan
La Salle Ext Univ corn.. .5 A A 200 34 % May 1 ' Feb
Lawbeck Corp 6% pref _100 28 28 40 21 21 Mar 2834 Feb
Libby McNeil dr Libby_ _le 6% 6% 2,000 214 8 Jan 8% Aug
Lincoln Printing com____* A 34 150 34 % Aug 1% Feb
Lindsay Light corn 10 3% 3% 50 2 2 Apr 374 Jan
Lion 011 Retg Co corn___• 3% 3% 100 3 3 Oct 5% Feb
Lynch Corp corn 5 28 28 100 2234 26 July 4034 Feb
McGraw Electric com 5 9% 10% 1,250 334 3% Jan 10% May
McQuay-Norris Mfg corn• 45 47 11 3934 40 July 47 Feb
McWilliams Dredging Co.• 25 26 500 1234 1431 Jan 26% Jan
Marshall Field common _ •
Merch & Mfrs See A com.1

11 117%
1% 1%

1,200
ao

8%
34

8% Aug
% Jan

19% Apr
4% Feb

ickelberry'sFdProd corn 1 134 134 650 1 1 Apr 3% Jan
Middle West Util Co corn.• A 34 1.500 Si Si Jan Si Feb
$6 cony pref A A 35 50 34 54 Oct 234 Feb

Modine Mfg Co corn • 15 15 350 914 Jan 16 Apr
Monroe Chemical com___• 4% 434 110 2 2% Jan 8% Feb
Muskegon Mot Spec el A_• 1034 10% 200 5 914 Jan 14% Jen
Nachman-Springfilled cm • 5 5 50 4% 4% Mar 5% Jan
National Battery Co pref.* 2134 2134 10 15 15 July 23 Feb
Nat'l Gypsum el A com_5 8 9% 300 7% 714 Oct 14 July
National Leather corn- ..10 .1% 134 50 % % July 2% Feb
National Standard corn * 25% 2534 200 17 21 Jan 273( Feb
Nat'l Union Radio corn 1 % 34 50 34 % Jan 1% may
Noblitt-Sparks Ind corn • 13% 14 800 10 10 July 16 Feb
Northwest Bancorp com__• 3% 33( 10 2% 2% Sep 6% Jan
Northwest Eng Co eom_ _ • 4 4 50 3 3 Sep 7% Mar
Okla Gas & El 7% pref-100 81 8234 4 56 6034 Jan 84 July
Ontario Mfg corn • 1334 1334 2 7% 834 Jan 14 Feb
Oshkosh Overall corn 434 4% 5 3 334 Jan 834 Feb
Parker Pen Co (The) cm-10 834 12 50 4 414 Jan 12 Nov
Penn Gas & Elec A corn...* 1134 12 10 6 6 Jan 19% June
Perfect Circle (The) corn,. 31 31 100 21 23 Jan 32% Jan
Prima Co corn • 2% 2% 10 2 2 Oct 1234 Jan
Public Service of Nor III-
Common • 1034 12 850 9% 10% No 22 Feb
6% preferred 100 62 63 180 28 34 Jan 66 July
7% preferred 100 65 66 60 38 38% Jan 75 July

Quaker Oats Co-
Common • 128 12834 220 106 106 Apr 129 Oct
Preferred 100 12734 12834 60 111 115 Jan 13234 July

Rath Packing corn 10 30 30 50 20 2434 Jan 3134 Oct
Raytheon Mfg-
v t o for common-- --50c 134 134 450 1 1% July 4 Jan

Reliance Mfg Co corn_ _ _10 9 934 600 9 9 July 1934 Apr
Ryerson & Sons Inc com__• 16 1734 200 11 12% Jan 20 Feb
Sears-Roebuck & Co corn_ • 41 4134 150 31 32% Aug 51 Feb
Signode Steel Strap-
Cumulative preferred_30 1134 1134 10 6% 7 Jan 1334 Aug

S'west Gas & El 7% pref100 6034 6034 50 39% 40 Jan 60% Nov
So'west Lt & Pow pref...' 2934 3034 70 14 16% Jan 33 July
St L Nat Stkycla cap * 5835 5835 70 32 50 Jan 70 Sept
Swift International 15 3634 3734 1,200 19% 24 Jan 4034 Sept
Swift & Co 25 1834 1934 6,850 1134 14 Jan 20% Aug
Thompson Co (J R) corn 25 434 534 350 434 414 Oct 10% Feb
Utah Radio Products corn * 134 134 200 % % July 2% Jan
Util & Ind Coro-
Common 54 200 14 % Oct 2 Feb
Convertible preferred...* 234 234 100 1% 1% Jan 6 Feb

Vortex Cup Co-
Common • 1334 1334 1,050 5% 8% Jan 16% Aug
Class A • 2934 2934 100 24 25 Mar 32% July

Waigreen Co oornmon • 25 25 100 1531 1734 Jan 29 June
Ward (Montg) & Co cl A _• 123 12434 80 56 88 Jan 124% Nov
Waukesha Motor corn._.. 27 28 50 1734 19 July 35 Feb
Wieboldt Stores Inc corn.* 1034 1034 100 934 934 July 18% Feb
WisconsinBankshares own* 234 234 1,000 1% 2 Aug 4 Feb
Yates-Amer Mch pt pref_* 150 31 A Oct 1% Feb
Yellow Cab Co Inc (Chi)_* 10 10 650 10 10 Sept 1634 May
Zenith Radio Corp corn._• 2 234 500 1% 1% July 5 Feb
Bonds-

208 So La Salle St Bldg-
SD 1958 2614 2834 38.000 24 19 Oct 38% May

• No par value. s Ex-dividend. y Ex-rights.

Los Angeles Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks-- Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Ambassador Petroleum_ .1 1 1 225 150 65c ____
Bandini Petroleum 1 234 334 1,100 2 2 Jan 354 Nov
Bolsa Chloe Oil A 10 234 334 900 134 134 July 414 Jan
Buckeye Union Oil pref __I 10o 10o 10 6c 60 Jan 36c May

Preferred v t c 1 180 19c 3,000 15c 150 Sept 27c June
Calif Packing Corp " 3934 3934 100 1894 1934 - • -- 9914 Nov
Central Investment..._100 294 3 90 1
Chrysler Corp 5 36 3634 300 293-4 2994 Aug 60 Feb
Citizens Nat Tr & S Bk ._20 18 18 100 18 18 Oct 28 Feb
Claude Neon Elec Prod_. 1034 1134 800 734 774 Jan 1234 Feb
Consolidated Oil Corp * 83-4 834 200 734 734 ____ 1434
Consolidated Steel • 1.20 1.30 500 1 1 July 3 Feb
nonelsa Aircraft Inc • 1934 2034 500 1234 1434 Sept 2834 Jan

Stocks (Concluded) Par
Week's Range

of Prices
Sales
for
Week

JULY 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Emsco Derr & Equip Co-5 634 694 100 234 3 Jan 834 Apr
Exeter Oil Co A 1 120 12c 1,000 120 120 July 20c Jan
Farmers & Mer Nat Bk 100 325 325 10 275  
Globe Gr & Mill Co 25 8 6 100 5 5 Mar 6 Feb
Goodyear T & R (Akron).' 2231 2234 300 1934 1934 ___ 4134
Hancock Oil A corn • 8 834 700 6 6 June 834 Feb
Trolly Development 1 250 270 400 25c 25c July 330 Mar
Kinner Airpl & Mot Corp..1 390 50c 7,586 30c 300 Oct 95c Feb
Lincoln Petroleum Corp..1 49c 60c 6,480 20c 29c July 1.45 Mar
Lckheed Aircraft Corp_ .._1 134 131 1,700 131 194 Jan 334 Mar
LA Industries Inc 2 55e 60o 800 50c 50c July 1.2734 Mar
LA Gas & Elec 6% pref 100 8634 87 151 7334 7334 Sept 95 Feb
LA Investment Co 10 431 434 300 134 234 ____ 6
Mills Alloys Inc A • 1.25 1.25 343 50c 50c May 1.25 Nov
Pacific Finance Corp_ _ _ _10 9 934 2,100 634 734 Jan 1034 May
Pacific Gas St Elec Co_ __25 1634 1634 300 1334 1334 Oct 2334 Feb
6% 1st preferred 25 2134 2134 300 1834 1934 Oct 2234 Feb

Pacific Indemnity Co_  10 10 10 200 734 734 Jan 10 Nov
Pacific Lighting Corp_ . _ _* 2414 2534 300 2234 23 Oct 36 Feb

Preferred * 7834 79 110 68 68 -_ - _ 8834
Pacific Western Oil • 634 7 300 534 534 Oct 834 Apr
Republic Petroleum Co_10 294 234 100 134 194 ____ 531
Samson Corp B corn * 50c 50c 188 50o 500 Jan 55c Mar
Security-First Nat Bk_ _20 3034 3194 3,300 25 2534 Oct 3654 Jan
Security Co units " 17 18 71 13 13 Sept 20 Mar
Shell Union 011 Corp • 634 694 300 634 634 Oct 1194 Jan
So Calif Edison Co 25 14 1434 2,900 1034 1034 Sept 22 Feb

Original preferred __ _25 29 2994 238 26 26 ___ 3734
7% preferred 25 2134 22 600 1934 1894 Oct 2534 Feb
6% preferred 25 1854 1834 700 1594 1534 Oct 22 Feb
634% preferred 25 1634 17 1,000 1434 1494 Oct 1994 Feb

So Counties Gas 6% Pf 100 94 85 90 75 75 Jan 94 July
Southern Pacific Co___100 1894 1831 200 1534 1534 July 3334 Feb
Standard 011 of Calif * 3294 3334 600 2634 2634 Oct 4294 Jan
Superior 011 Co 25 2034 2034 159 18 18 June 2034 Nov
Taylor Milling Corp • 1034 1034 300 8 9 Feb 1294 Apr
Transamerica Corp • 534 531 6,300 5 574 July 834 Feb
Union Oil of Calif 25 153.4 16 3,200 II% 1154 Oct 203-4 Feb
US Oil & Royalties Co_25c 3c 30 1,000 1 Si c 2c Jan 39-Ic Apr
Universal Cons Oil Co.  10 234 234 600 19-4 I% Sept5 Jan

Mining Stocks-
Calumet Mines Co 10c 120 13 Si c 4,000 6c 60 June 15 Si c Jan
Outman Rainbow G M.10c lc Sc 2,000 lc lc ____ 7c
Tom Reed Gold Mines__1 410 410 2,000 25c 290 Sept 520 Jan
Zenda Gold Mining Co_ _ _1 190 21c 3,500 11c 110 May 310 Jan

Unlisted Stocks-
Amne Fone 11034 11234 315 106 107 Aug 125 Feb
Aviation Corp (Del) 4 334 400 334 394 July 1034 Jan
Bethlehem Steel 27 27 10 26 28 ____ 4334 ---
Cities Service 134 134 100 13.1 174 Aug 434 Feb
General Motors 2931 3134 1,400 2434 2431 July 4194 Feb
Montgomery Ward 2834 29 200 16 2034 Aug 3534 Feb
Packard 394 394 200 294 234 ____ 694
Tidewater Associated 934 934 100 754 831 Aug 1474 Apr
Warner Bros 434 434 200 3

* No par value.

BALL INGER & CO.
Members Cincinnati Stock Exchange

UNION TRUST BLDG., CINCINNATI

Specialists in Ohio Listed and Unlisted
Stocks and Bonds

Wire System-First of Boston Corporation

Cincinnati Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

July 1
Week's Range Sales 1933 to Range Since

Stocks- Par of Prices for Oct. 31 Jan. 1 1934
Week 1934

Low High Shares Low Low High
Aluminum Industries_ ___• 9 9 29 6 734 Jan 16 Jan
Amer Laundry Mach___20 11% 12 473 134 11 Jan 18 Jan
Champ Fibre pref 100 94 94 32 78% 80 Jan 94 Nov
CNO&TP pref _ _100 100 100 3 80 82 Jan 101 June
Cincinnati Gas pref _100 79% 103 62 66 Jan 83 Apr
Cincinnati Street Ry___50 33.4. 334 283 3% 3% Nov 6 Apr
Cincinnati Telephone.. _50 6634 68 71 60% 62 Jan 71 Apr
Cincinnati Stock Yards...* 2234 2234 5 1634 20 Mar 2434 Feb
City Ice tic Fuel 1934 1934 1 14% 17 Jan 24% Jan
Crosley Radio • 1234 14 113 734 8 Jan 1734 June
Dow Drug • 6 7 180 2 234 Jan 7 Nov
Eagle Picher 20 394 3% 330 3% 3% Nov 7% Mar
Gibson Art 14% 15 74 73-4 9 Jan 1534 July
Griess Pfleger pref____100 5 5 25 336 3% Sept 7 May
Hobart Mfg • 2434 25 43 2216 1834 Jan 28 May
Kahn A 40 11 11 50 10 10 Jan 11 May
Kroger corn 28% 283( 52 20 2334 Jan 33 Apr
Lazarus pref 100 10434 105 16 95 98 Jan 105 Oct
Leonard • 334 4 210 1 3 Ca 5 Apr
Nash (A) 25 10 10% 185 10 10 Oct 18 May
Procter & Gamble • 39% 4134 152 3334 3334 June 4134 Nov
Rapid Electrotype 24 24 17 12 12 Jan 25 Oct
U S Playing Card 10 2934 31 940 1436 17 Jan 31 Nov

• No par value.

OHIO SECURITIES
Listed and Unlisted

GILLIS, WOOD & CO.
Members Cleveland Stock Exchange

Union Trust Bldg.-Cherry 5050

CLEVELAND, - - - OHIO

Cleveland Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks- Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Apex Electrical Mfg 
Cleveland Build Realty- •
Cleve Elec 111 6% pref _100

Low High
4 4
3 3

low no

Shares
25
24
80

Low
314
1
99%

Low High
3.14 Sept 874 Apr
2 Jan 3 Mar

10094 Jan 11334 July
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Stocks (Concluded) Par
Week's Range

of Prices
Sales
for
Week

July!
1033 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High e
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Low Low High
Cleve Ry Cts of Dep 100 5634 5736 3434 3934 Jan 7034 July
Cleve Worsted Mills • 6 634 534 534 Oct 13 Feb
Cliffs Corp v to • 654 634 534 534 Sept 12 Jan
Corrigan, McKinney n-v _1 934 934 834 954 Oct 17 Jan
Dow Chemical * 75 7574 367e 62 June 78 July
Faultless Rubber • 27 27 21 25 Jan 28 Feb
Federal Knit Mills • 45 45 2954 34 Jan 45 Oct
Geometric Stamping • 1 1 g 34 Jan 334 Feb
Great Lakes Tow pref _ _100 40 40 3454 40 Oct 41 June
Halle Bros pref 100 83 83 444 75 Mar 85 Apr
Hanna M A $7 cum pref ...* 100 100 77 84 Jan um g July
Interlake Steamship • 2034 22 20 2054 Nov 33 Feb
Kaynee 10 834 834 6 8 Feb 16 Apr
Kelley Is' Lim dr Trans • 9 10 654 654 Jan 12 Mar
Medusa Portland Cement.* 8 8 6 754 Oct 11 Feb
National Acme 1 434 44 3 37.4 Oct 854 Feb
National Refining 25 334 354 4 334 Nov 74 Feb
Nestle LeNfur cum ciA • 3 3 1 134 Jan 314 Mar
Nineteen Hund Corp ci A.* 22 2234 21 21 Feb 24 Apr
Patterson-Sargent • 194 20 1034 1434 Jan 22 Oct
Peerless Corp 3 134 14 134 151 Nov 434 June
Richman Bros • 4554 46 38 38 Sept 4936 Jan
Selberl trig Rubber • 174 2 14 134 July 536 Jan
Selby Shoe * 214 2134 1534 20 Oct 2434 Apr
Sherwin-Williams 25 75 7574 3234 4735 dap 7554 Nov
AA preferred 100 10834 1084 9034 99 Jan 10854 Aug

S M A Corporation 1 954 934 834 834 Oct 11 Oct
Thompson Products Inc- - • 1334 1334 10 13 Aug 1854 Fen
Weinberger Drug Inc • 104 1034 7 734 Jan 11 Sept
Youngstown S & T cum
536% preferred 100 34 35 30 34 Jan 5854 Apr

• No par value.

Established 1874

DeHaven & Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 52 Broadway

Philadelphia Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High
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- Low Low High

American Stores • 4234 4336 3634 39 Jan 44 Feb
Bell Tel Coot Pa pref__100 1154 11734 10934 11134 Jan 11734 Mar
Budd (E G) Mfg Co • 453 634 3 3 July 754 Apr

Preferred 100 22 2934 2154 213.4 Sept 3051 June
Budd Wheel Co • 234 274 236 251 July 536 Jan
Cambria Iron 50 4134 42 34 34 Jan 434 Oct
Electric Storage Battery100 4234 4334 3374 3354 Sept 5134 Jan
Horn & Hard(Phila)com _. 6954 7134 69 71 Jan 85 Mar
Insurance Co of N A_ _  10 4954 5134 37 3974 Jan 5151 Nov
Lehigh Coal & Navigation • 634 734 534 534 Jan 1034 Feb
Lehigh Valley 50 1154 1134 954 954 July 2034 Feb
Mitten Bank Sec Corp._25 ii 154 54 34 Oct 254 Apr

Preferred 25 134 154 34 34 Jan 354 Apr
Pennroad Corp v t is • 134 236 154 154 Oct 434 Feb
Pennsylvania RR 50 2236 2336 2054 2034 Sept 3934 Feb
Penna Salt Mfg 50 68 7054 43 51 Mar 70 Oct
Phila Elec of Pa $5 Pref--" 105 10654 90 93 Jan 1064 Nov
Phila Elec Pow pref 25 3211 3334 2934 3054 Jan 3351 July
Philo, Rapid Transit. —50 254 234 134 1 Jan 13 May
7% preferred 50 474 531 434 434 Jan 1554 Apr

Phila. dr Rd Coal & Iron_ _ • 454 454 27-4 354 Jan 636 Feb
Philadelphia Traction _ .50 1834 1834 16 e651 Jan 2934 Apr

Certificates of deposit__ 18 18 1654 18 Nov 2634 Apr
Scott Paper • 5854 584 374 4374 June 56% Oct
Tacony-Palmyra Bridge _ _• 1734 174 1736 1754 Oct 24 Jan
Tonopah-Belmont Deve1.1 7,4 sr 54 54 July I Mar
Tonopah Mining 1 % 54 ii gi July 1714 Feb
Union Traction 50 534 534 454 5 July 1134 Apr

Certificates of deposit__ _ 554 554 454 5 Jan 9 May
United Gas Improv com__• 1334 1434 1334 1354 Oct 2054 Feb

Preferred • 974 9854 83 86 Jan 10034 June
Westmoreland Coal • 434 5 454 451 Nov 754 Apr
West Jersey & Seashore_50 5954 5936 5114 53 Jan 6254 Aug

Bonds—
Elec & Peoples tr ctfs 4s '45 1854 2054 1551 1554 Jan 2954 Apr

Certificates of deposit_ - 174 1834 16 1794 Nov 2734 Apr
Jamestown (Frank)

Clearfield 43 1959 8254 8254   8234 Nov 8334 Nov
Flints Elec (Pa) 1st 5s.1966 113 11354 105 105 Jan 11336 Oct
Pinks Elec Pow Co 5349 '72 10954 10934 10154 10554 Jan 119 July

• No par value.

Pittsburgh Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Amer Window Cl pref__100
Ark Nat Gas Corp pref_10
Armstrong Cork Co •
Blaw-Knox Co •
Carnegie Metals Co 1
Columbia Gas & Elea •
Devonian 011 10
Duquesne Brew corn 5
Follansbee Bros pret _100
Harbison-IValk Refrac •
Jones - Laugh Steel pref100
Koppers G & Coke pref. 100
Lone Star Gas •
Mesta Machine 5
Pittsburgh Brew pref_  •
Pittsburgh Plate Glass_25
Pittsburgh Screw & Bolt  •
Pittsburgh Steel Foundry_•
Renner Co 1
United Engine & Fdry...•
Victor Brewing 1
West Pub Service v t c_ ._ •
Westinghouse Air Brake_ _•
Weitinghse Elec & Mfg.50
Unlisted— •

Lone Star Gas 6% pref_100

Low High
13 13
234 234
1834 1854
634 754
154 154
734 854
1134 1134
234 231
634 754
1474 1474
4854 49
7534 76
531 534
2754 2734
20 20
4634 5134
534 6
2 2
154 154
22 23
900 950
334 334
25 2654
3034 3334

80 81

Shares
50
100
15

316
4,115
372
80
100
250
100
25
40

1,487
20
25
933
355
10
775
820

1,300
105
300
497

113

Low
751
2

1354
654
90o
74
8
2
5
1314
4734
54
434
14
184
3254
454
2
1
15
850
354

1534
2854

64

Low
11 Jan
2 Jan
14 Jan
634 Sept
900 Sept
754 Sept
9 Jan
234 Nov
5 May
1434 Sept
474 Sept
65 Jan
434 July
1754 Jan
1834 Sept
3954 Jan
454 July
2 May
134 Jan
16 Jan
900 Sept
354 Oct
1554 July
2854 July

64 Jan

High
1531 Apr
34 Apr
2654 Feb
164 Jan
3 Feb
19 Feb
18 May
454 Feb
30 Feb
24 Feb
75 Feb
85 Apr
84 Feb
3034 Oct
39 Feb
57 Apr
1154 Apr
4 June
254 Apr
2536 Feb
134 Aug
7 Feb
3574 Feb
47 Feb

102 July

• No par value.

ST. LOUIS MARKETS
LISTED AND UNLISTED

WALDH El M, PLATT & CO.
Members

New York Stock Exchange St. Louis Stock Exchange
Chicago Stock Exchange New York Curb Exchange (Assoc.)

Monthly quotation sheet matted upon request.

ST. LOUIS 513 Olive St. MISSOURI

St. Louis Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

bow High Shares Low Low High
Brown Shoe pref 100 122 112 10 117 11934 Jan 125 Aug
Common • 55 55 55 42 4534 Sept 60 Mar

I3urkart Mfg pref * 17 17 17 9 10 Jan 17 Nov
Common • 351 434 40 1 1 Jan 44 Nov

Columbia Brew cam._ _5 254 24 15 234 254 Oct 454 Apr
Como Mills corn • 12 12 10 10 10 Aug 1254 Apr
Dr Pepper corn • 104 1054 35 6 6 Jan 1054 Oct

Falstaff Brew corn I 254 254 85 23.4 234 Sept 734 Apr
Hamilton-Brown Shoe corn 434 44 25 24 334 July 8 Feb
International Shoe corn.... • 4234 4334 101 38 384 Sept 4954 Jan
Laclede Steel corn 20 15 15 10 1254 13 Oct 19 Apr
McQuay-Norris corn • 45 46 65 39 40 Jan 4734 Nov
Moloney Electric A • 7 7 50 6 6 Sept 13 Feb
Mo-Portl Cement com_25 634 654 20 6 6 Aug 9 Feb

National Candy com * 1754 1754 335 15 1534 Jan 21 Feb
Rice-Stix Dry Gdslst pf100 102 102 10 90 90 Jan 102 Nov
Common • 94 951 42 651 8 Aug 1274 Feb

Scullin Steel pref • 154 134 25 40c 1 Jan 454 Feb
So'western Bell Tel p1.100 1204 12034 54 11554 11654 Jan 12134 July
Wagner Electric com___15 1154 1234 530 64 8 July 124 Jan

Bonds—
x United Rys 4,s 1934 2734 28 83,000 18 18 June 28 Nov

Certificates of deposit__ 27 27 1,000 18 18 May 27 Nov

• No par value. amn default.

San Francisco Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range
of Prices

Sales
for
Week

JULY 1
1933 to
Oct. 31
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Alaska Juneau Gold M.10 1754 18 300 17 17 July 2334 Jan
Anglo Calif Nat 13k of SF20 1254 1234 188 734 834 Jan 1434 JUDO
Assoc Insurance Fund _ _10 154 134 225 . 4 1 Jan 254 Apr
Atlas Imp Diesel Eng At 5 5 100 1.31 2 Jan 754 Apr
Bank of California N A 100 141 142 65 12051 121 Jan 159 Feb
Byron Jackson Co • 634 654 1,153 354 354 Jan 8 May
Calamba Sugar com.__ 20 19 193.4 370 1554 18 July 2534 Mar
Calif Cotton Mills corn 100 855 855 34 4 454 Jan 1251 Feb
Calif Packing Corp • 39 3951 1,526 17 19 Jan 4334 Aug
Calif West Sts Life In.s cap5 934 934 30 734 9 Oct 14 June
Caterpillar Tractor • 31 34 3,617 1534 234 Jan 34 Nov
Clorox Chemical Co • 24 26 308 184 2254 Jan 28 Mar
Coast Cos Gas & Elec— OP'
6% 1st pref 100 83 83 22 5634 58 Jan 8534 Aug

Cons Chem Indus A . • 2634 2754 765 2.118 2454 Jan 2734 July
Crocker First Natl Bk_100 23034 232 20 205 220 Oct 240 Sept
Crown Zellerbach v t c..* 4 454 2,310 334 334 July 654 Apr

Preferred A • 51 53 402 27 34 Jan 58 June
Preferred B • 51 5234 107 26 34 Jan 5754 June

Emporium Capwell Corp.* 554 534 375 5 5 Sept 834 Feb
Fireman's Fund Indem.10 2854 30 92 17 184 Jan 30 NOV
Fireman's Fund Insur__25 64 70 665 44 4734 Jan 70 Nov
Food Mach Corp com • 163-1 18 1,162 1034 1054 Jan 204 July
Gang Paint Corp A corn....' 1354 14 801 5 614 Jan 14 Nov
B common • 234 254 250 Si 1 Jan 254 Oct

Golden State Co Ltd___.• 54 554 167 4 454 Mar 734 Feb
Haiku Pine Co Ltd corn 20 334 334 150 51 154 Jan 554 Sept

Preferred 25 20 20 580 434 434 Apr 20 Sept
Hale Bros Stores Inc.._....' 9 9 125 8 8 Oct 1154 Feb
Hawaiian C dr S Ltd_ __ _25 4354 4454 129 40 40 May 52 Jan
Honolulu 011 Corp Ltd__* 1134 1154 2,645 104 1034 Oct 1534 Feb

Langendorf Utd Bak A...5 1054 1036 200 954 934 Oct 1454 Jan
Loa Aug G&E pref___100 864 8614 20 75 75 Sept 9454 Apr
Magnavox Co Ltd _ _ _2 % 154 154 230 151 134 Oct 24 July
Merchant Cal Mach comb 0 194 151 128 1 154 Sept 254 Jan
Natomas Co 4 84 854 1.570 354 734 July 1054 May
No Amer Inv com____100 6 6 12 4 454 Jan 751 Mar
North Amer 011 cons___10 954 10 1.690 654 74 May 1054 Aug
Occidental In.sur Co.....10 20 2054 85 13 1434 Jan 22 Feb
Oliver United Filters A.._• 9 10 1.309 5 6 Jan 11 Apr
B • 23.1 3 747 154 154 Aug 454 Apr

paa Gas & Elea aam____25 154 1654 7,032 1254 1254 Oct 2334 Feb
6% 1st preferred 25 21 2154 4,682 19 19 Oct 2334 Mar
554% preferred 25 19 1954 652 163.4 17 Sept 2134 Apr

Pacific Lighting com____* 244 2634 1,488 2134 2134 Sept 3654 Feb
6% preferred • 77 79 257 6651 6636 Oct 89 Mar

Pac Pub Serv non vtg com• 51 54 151 56 54 Oct 156 May
Preferred (non-vtg) _ _ _ _ • 734 754 504 134 154 Jan 84 Oct

Pacific Tel & Tel com_ _100 74 75 174 6854 69 Oct 86 Mar
6% preferred 100 10836 110 39 100 101 Oct 116 June

Paraffine Cos corn • 39 4254 4,643 21 2534 Jan 4294 Nov

Ry Eq dr Rity 1st pref__• 1034 1134 79 5 551 Jan 15 June
Series 1 • 9 9 10 2 2 Jan 13 June

Rainier Pulp & Paper Co_ • 28 28 150 15 17.34 Jan 2954 Aug
S Joaq L & P7% pr pf_100 88 88 23 6736 6734 Jan 92 Aug
Shell Union 011 cam __ _ . • 654 654 1.080 6 6 Oct 1154 Jan
Socony-Vacuum 011____15 1336 1354 100 11 1334 Aug 1654 June
Southern Pacific Co......100 1754 1834 817 1554 1574 July 3334 Feb
So Pao Golden Gate A._' 134 254 1,025 154 134 Oct 734 Mar

13 • 1 1 275 1 1 Oct 554 Mar
Spring Valley Water Co * 551 554 25 4 434 Jan 534 June
Standard Oil of Calif  • 3254 334 2.402 2654 2654 Oct 4234 Jan

Tide Water Assoc Oil corn' 954 934 608 754 8 Oct 14 Apr
6% preferred 100 77 79 20 4334 6434 Jan 85 May

Transamerica Corp • 554 534 23.868 5 5 Oct 851 Feb
Union 011 Co of Calif _ _25 1554 16 990 12 12 Oct 204 Feb
Wells Fargo 13k & U T_100 225 225 10 179 185 Jan 235 Sept
Western Pipe & Steel Co 10 9 954 210 714 734 Sept 14 Feb

• No par value.

San Francisco Curb Exchange.—See page 2946.
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14 Wall St.
New York

Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Province of Alberta- Bid Ask Province of Ontario- Bid Ask
414s Apr 1 1935 10112 10214 5355 Jan 3 1.937 108,4 10834
55 Jan 1 1948 103 104 55 Oct 1 1942 11012 11112
4355 Oct 1 1956 9712 9812 6s Sept 15 1943 118,4 119

Prov of British Columbia- 5s May 1 1959 11814 11914
4318 Feb 15 1936 10010 101,4 4s June 1. 1962 10434 10512
58 July 12 1949 991,, 10012 4355 Jan 15 1965 11114 11214
414s Oct 1 1953 0614 9714 Province of Quebec-

Province of Manitoba- 4148 Mar 2 1950 11014 111,4
4355 Aug 1 1941 10014 101 45 Feb 1 1958 10614 107,4
58June 15 1954 103 4315 May 1 196 110
ss Dec 2 1959 107 10812 Province of Saskatchewan-

Prov of New Brunswick- 4355 May 1 193 101 102
4'%s June 15 1936 105 10612 55 June 15 1943 99 100
434s Apr 15 1960 10914 110,4 5348 Nov 15 1946 10134 10234
435s Apr 15 196 10534 10634 4355 Oct 1 1951 9212 9312

Province of Nova Scotia-
4155 Sept 15 195 108 109
55 Mar 1 196 115 11612

Wood,
Gundy

& Co., Inc.

Canadian
Bonds

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds

Abitibi P & Pap ctfs 58 1953
Alberta Pacific Grain 681946
Asbestos Corp of Can 5s 1942
Beauharnols LB & P 5158'73
BeauharnoL8 Power 65..1959
Bell Tel Co of Can 58__1955
British-Amer 011 Co 55_1945
Brit Col Power 5155_1960
55 1960

British Columbia Tel 58 1960
Burns & Co 5355 1948
Calgary Power Co U.__ 1960
Canada Bread as 1941
Canada Cement Co 5345 '47
Canadian Canners Ltd 68 '50
Canadian Con Rubb 63_1946
Canadian Copper Ref 6s '45
Canadian Inter Paper 65 '49
Can North Power _1953
Can Lt & Pow Co 5.5.__1949
Canadian Vickers Co 65 1947
Cedar Rapids M & P5s 1953
Consol Pap Corp 5355..1961
Dominion Canners 65._1940
Dominion Coal 58 1940
Dom Gas & Elea 6345_1945
Dominion Tar 6s 1949
Donnaconna Paper 534s '48
Duke Price Power Os 191313
East Kootenay Power 75 '42
Eastern Dairies (is 1949
Eaton (T) Realty 58.....1949
Fain Play Can Corp 68_1948
Fraser Co 68 1950
Gatineau Power 55_  1956
General Steelwares 65._1952
Great Lakes Pap Co 1st 6550
Hamilton By-Prod 78..1943
Harris Abattoir Co 68..1947
Smith 11 Pa Mills 5158.1053
lot Pow & Pap of Nfld 58 '68
Jamaica Pub Serv 58_1950

Bid
29
84
10138
1023s
7158
11138
107
10614
10138
10512
3214
9818
10238
9934
10758
9914
10812
6534
9812
9538
6178
11238
1612

11014
10234
63,2
9112
34
9612
77
7058
10234
9934
38
9614
86
30
10238
10512
9914
9612
10218

Ask
31
8612

foi3-8
11 l7s
109
10734

34
10014
10312

110
6614
9912
0634
6312
1127s

-61
-37
(37

101
42
9612

32

16612

_

Lake St John Pr & Pap Co-
6 %s 1942
6358 1947

MacLaren-Que Pow 5155 '61
Manitoba Power 5155 1951
Maple Leaf Milling 53481949
Maritime Tel & Tel 65..1941
Massey-Harris Co 58..1947
McColl Frontenac 011 681949
Montreal Coke & Si 5145 '47
Montreal Island Pow 535857
Montreal L II & P (550

par value) 35 1939
55 Oct 1 1951
58 Mar 1 1970

Montreal Pub Serv 55..1942
Montreal Tramways 58_1941
New Brunswick Pow 55 1937
Northwestern Pow 6a _1960

Certificates of deposit_ __
Northwestern Util 78_1938
Nova Scotia L & P 55__1958
Ottawa Lt Ht & Pr 55..1957
Ottawa Traction 5155..1955
Ottawa Valley Power 535570
Power Corp of Can 4348 1959
55 1)eo 1 1957

Price Bros & Co 65 1943
Certificates of deposit___ _

Provincial Paper Ltd 514547
Quebec Power 55 1968
Rio Tramways Co 55..1935
Rowntree Co 65 1937
Shawinigan Vat & P 435a '67
Simpsons Ltd 65 1949
Southern Can Pow 55 1955
Steel of Canada Ltd 138_1940
United Grain Grow 55_ _1948
United Securies Ltd 5358 '52
West Kootenay Power 5s '56
Winnipeg Elec Co 5s 1935
as 1954

Bid

18,4
5034
10258
5634
4312
1083s
72
10638
10412
10414

48
10914
1091,
107,4
10012
7314
2812
2712
10278
9912
10534
8212
10712
8414
92
84
84
99,4
102
10238
10238
9578
10258
105
11114
89
7012
10758
97
56

Ask

5712
45

10738
10534
105,2

49
10934
10934

101,4

-19-1;
2734

107

109
8534
93,2
86
8614

103

9614
10358
10612

10834

Montreal Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Agnew-Surpass Shoe 5 7 7 7 50 535 Aug 835 Feb
Alberta Pao Grain pref 100 16 16 16 10 143-4 July 22 Mar
Amal Elec Corp Pref __ 50  15 15 16 10 Jan 15 July
Associated Breweries___* 1134 1131 12 520 1135 Oct 12 Nov

Preferred 101 101 100 101 Nov 101 Nov
Bathurst Pow & Pap A..* 6 43-4 6 500 3 Jan 834 Mar
Bell Telephone leo 124 12314 12635 339 110 Jan 12635 Nov
Brazilian T L & P 5 1131 11 1114 3,954 735 July 1431 Feb
Brit Col l'ower Corp A..* 26 2531 2631 1,548 2231 Jan 3214 Feb

11 * 435 434 5 90 434 Jan 814 Feb
Bruck Silk Mills •  14 1414 205 1214 July 22 Mar
Building Products A " 23 2214 23 115 1634 Jan 233-4 Feb
Canada Cement * 734 63-4 8 3,167 434 July 12 Feb

Preferred 100  4614 5031 1,186 32 Jan 5214 Feb
Call North l'ower Corp..* 1915 1831 1915 333 1634 Jan 2234 Mar
Canada Steamship pref_ •  435 5 50 235 Jan 9 Apr
Can Wire & Cable cl 11...5 12 12 12 2 534 Jan 12 Mar
Canadian Bronze 5  2535 2531 95 17 Jan 28 Oct

l'referred 100 111 111 111 5 95 Jan 110 Oct
Canadian Car & Fdry___* 734 634 754 2,210 531 July 935 Mar

Preferred 25 1531 1331 1434 580 1135 May 16 Feb
Canadian Celanese * 213-4 2034 2135 1,130 1514 Sept 2234 Mar
7% preferred 100 118 115 118 458 104 Feb 120 Apr

Canadian Cottons 100  56 56 2 41 Jan 72 Feb
l'referred 100  95 95 27 70 Jan 95 Aug

Canad'n Gen Mee pref_50  6334 6331 105 58 Jan 65 Oct
Can Hydro-Elec pref..100 70 6635 70 97 543-4 Jan 76 Apr
Canadian Indus Alcohol_ • 915 734 9.4 5,387 5 July 2034 Jan

Class B * 815 731 834 1,470 5 July 1934 Jan
Canadian Pacific Ry___25 1134 1134 1234 4,519 1134 Nov 1834 Mar
Cockshutt Plow • 6 6 631 100 534 Oct 1034 Feb
Con Mining & Smelting_25 135 130 136 329 119 July 170 Max
Domonion Bridge * 3235 31 3215 1,773 2534 Jan 37 Mar
Dominion Coal pref _100 100 99 100 210 10 Jan 107 Oct
Dominion Glass 100 98 93 98 76 80 Jan 100 Max
Dom Steel & Coal B___25 4 4 415 2,712 231 Jan 531 Apr

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.

Low. High,

Dominion Textile * 8435 8215 8435 380
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88 May
Preferred 100  131 131 5 140 May

Dryden Paper * 33,5 314 431 640 714 Feb
Eastern Dairies •  234 235 500 5 Feb
General Steel Wares____* 4 4 4 260 6 Feb
Curd (Charles) * 6 5 6 285 1135 Apr
Gypsum Lime & Alabast_5  5 535 320 83-4 Feb
Hamilton Bridge *  4 4 5 935 Feb
Hollinger Gold Mines____5 20.65 19.80 21.05 5,057 21.55 Sept
Howard Smith Paper... 5 734 7 735 55 11 May

Preferred 100 73 70 73 213 7715 Oct
lot Nickel of Canada____* 2334 223-4 2331 4,420 29.00 Apt
lot Paper & Power prof 100  915 934 10 10 Oct
International Power * 4 314 4 170 4 July

Preferred 100 40 27 40 133 40 Nov
Jamaica PS Co pref 100  110 110 198 110 Oct
Lake of the Woods * 1131 11 1134 1,686 15 Feb
Lindsay (C W) * 234 235 235 5 335 Mar

Preferred 100  38 38 10 40 May
Massey-Harris * 335 334 334 1,610 8 Feb
McColl-Frontenac Oil_ _* 1431 1334 1431 2,833 1434 Apr
Montreal Cottons pref _100  80 80 25 87 Feb
Montreal L H & P cons..* 3134 3035 3115 6,057 3935 Fell
Montreal Telegraph___40 53 53 533,4 83 55 May
Montreal Tramways___100 85 85 89 125 125 Fell
National Breweries * 3014 29 3015 24,843 3034 Nov

Preferred 55 3535 35 353-4 1,105 37 Sept
National Steel Car Corp_* 1731 1534 1734 3,018 1815 Feb
Ogilvie Flour Mills " 175 165 175 95 209 Fet

Preferred 100  140 140 6 14034 July
Ottawa Car Mfg 100 5 5 5 10 5 Api
Ottawa L II & Pow pier 100  103 104 15 104 Non
Penmans *  60 60 3 64 Ocl
Power Corp of Canada__* 935 834 935 426 15 Fet
Quebec Power * 1634 16 17 153 20 Fet
St Lawrence Corp * 1.51) 1.50 1.50 2,022 335 Pet
A preferred 50 7 534 7 735 1174 May

St Lawrence Paper pref 100 1235 10 1235 1,764 26 May
Shawinigan W & Power..* 1715 17 1734 954 2435 Fet
Sher Williams of Can....  12 12 12 200 21 Mai

Preferred 100  86 86 5 8734 Mai
Simon (H) & Sons pref 100 100 100 100 25 100 July
Southern Can Power 11 1135 196 16 Mai
Steel Coot Canada * 40 3934 40 1,505 4134 On

Preferred 25 3834 3734 3835 495 39 July
Tooke Bros wet 100  12 12 1 15 Mal
Thu Biscuit pref 100  12 12 10 23 Fel
Wabasso Cotton * 2034 20 2035 105 37 Ap
Winnipeg Electric *  234 234 110 4 Pet

Banks—
Canadienne 100 132 126 132 83 145 Fel
Commerce 100 161 158 161 98 166 Fel
Montreal 100 203 200 203 255 203 Fel
Nova Scotia 100 271 266 271 18 276 Fel
Royal 100 1675-4 167 16735 163 16734 No'
Toronto 100 216 216 216 9 216 No,

* No par value.

FIANS 0 N B 11.0 s Canadian Government
MunicipalINCORPORATED

ESTABLISIIED 1883 Public Utility and
255 St. James St., Montreal

56 Sparks SI., Ottawa 330 Bay St., Toronto
Industrial Bonds

Montreal Curb Market
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Asbestos Corp voting tr__*
Assd 011k Gas Co Ltd_
Bathurst Power & Paper B*
Cum preferred 100

Brit Col Packers Ltd 
Brit Amer Oil Co Ltd....*
Canada Vinegars Ltd_ _ _*
Cndn Dredge & Dk Co Ltd"
Cndn Foreign Invest Corp.

Preferred 100

11

17

15
27
2214
25

6 0
11 11

110 110
16 17
1.30 1.30
14 15
26% 27
21 2235
25 25
107 107

105
400
6

115
30

2,866
85
120
51
13

CndnVickersLtd cum 91100  5 5 50
Canadian Wineries Ltd_ •  5% 5% 30
Champlain Oil Prods pf __* 731 731 8 .540
Commercial Alcohols Ltd_* 90c 55c 90c 1,460
Distil Corp Seagrams Ltd * 15% 13% 15% 3,540
Dominion Stores Ltd_ •  1231 13% 20
Dom Tar & Chem Co Ltd *  1.75 2% 70
Cum preferred 100 2634 26% 27 20

Fraser Companies Ltd_ _ .5 4 4 4 76
Voting trust •  234 234 85

Freiman Ltd (A J) cum
preferred 6% 100  60 60 10

Home Oil Co Ltd 64c 600 64c 700
Imperial 011 Ltd 1714 15% 17% 10,398

5
11
75
11
1.10
12%
2234
18
9
80
414
434
714

30c
834
12%
1.75
15
3
2

60
450
1234

Sept
Nov
Sept
July
Aug
July
Jan
Aug
Jan
Jan
Aug
Oct
Mar
July
July
Nov
Nov
Jan
Jan
Oct

Nov
Nov
Jan

13%
35
335
17
234
1534
27%
34%
25
107
63,1
11,11
9
1.50
26%
2231
535
29%
12.35
9

60
1.90
1734

Apr
Jan
Feb
Nov
July
Mar
Feb
Feb
May
Oct
Mar
Jan
Mar
Jan
Jan
Mar
Feb
Feb
Apr
Apr

Nov
Feb
Nov
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Canadian Markets-Listed and Unlisted

CANADIAN MARKETS
JENKS, GWYNNE & CO.
Members New York Stock Exchange, Toronto Stock Exchange, Vancouter Stock

Exchange and other principa Exchanges

65 Broadway, New York

230 Bay St., Toronto 256 Notre Dame St. W., Montreal
lancoucer - Victoria - Philadelphia - Burlington, Vt.

Montreal Curb Market

Stocks (Concluded) Par

'Flatly

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

J.G.1

for
Week.
Share?.

Range Since Jan. 1.

Low. High.

Blip Tob Co of Can Ltd_ _5 1134 11% 12 3,110 1034 June 1231 Feb
Int Petroleum Co Ltd_ _ _* 3234 2934 3234 6,766 1934 Jan 3234 Nov
Melehers Distil Ltd A_ __" 12 1034 12 175 9 Oct 17 May
B • 4 434 345 3 Oct 1134 Jan

Mitchell & Co Ltd (Robt) • 334 334 4 70 3 July 1034 Feb
Page-Hersey Tubes Ltd_ _• 71 71 7234 135 56 Jan 7434 Mar
Rogers Majestic Corp__ •  7% 734 45 734 Oct 936 Aug
Supeitest Petroleum Corp* 2334 2336 233-6 25 2134 Oct 2834 Mar
Thirift Stores Ltd •  4 6 175 4 Nov 1134 Jan
United Distil of Can Ltd.* 1.00 75c 1.00 235 750 Oct 336 Mar
IValkerville Brewery Ltd.* 6.70 6.25 6.70 1,765 3.90 Jan 10.10 July
Walker Good & Worts.. __. 27 2631 28 1,455 2136 July 58 Jan
Preferred • 1634 1534 1634 525 1436 July 1736 Jan

Whitten Can Co Ltd "  1.05 1.05 25 75c Aug 5 Feb
Cum preferred 100  50 52 25 33 Jan 62 Apr

Public Utility-
Beauharuois Power Corp_ • 634 636 636 1,081 334 Jan 10 Feb
C No Pow Corp Ltd pret100 105 10334 105 60 8834 Jan 105 Nov
City Gas & Rico Corp Ltd •  234 236 125 2 Nov 1441 Mar
Ea Kootenay P cum pf 100  3 3 6 3 Nov 3 Nov
Inter Util Corp cl A • 234 2% 236 125 2 Oct 636 Feb
Class 1.1 1 45c 40c 45e 475 40c Nov 1.50 Feb

l'owCorp of Can cum pf100 81 81 81 20 51 Jan 85 June
Sou Can P Co Ltd pref_100 92 (10 92 100 72 Jan 92 Nov

Mining-
Big Missouri M Corp _1  32c 3234c 500 26 % c June 50c Feb
BR X Gold Mines Ltd_ 50c 28c 270 280 800 27c Nov 1.37 July
Bulolo Gold Dredging Ltd5  34.00 35.00 1,125 23.50 Jan 37.50 Aug
Cartier-Malartic GM Ltd 1 3360 336c 341c 1,500 lc Jan 9c Mar
Conlagus Mines Ltd 5  2.80 2.80 200 1.58 Jan 2.80 Nov
Conlaurum Mines Ltd •  1.98 2.00 600 97c Jan 2.00 Nov
Crown Cons Mines Ltd25c 45c34 4334c 4531c 66,700 31c Aug 4534c Nov
Dome Mines Ltd •  39.00 39.00 100 32.75 Jan 44.00 June
J M Consol 1 29360 27c 29%c 14,950 260 Oct 4734c July
Lake Shore Mines Ltd- 1  54.50 55.50 320 42.50 Jan 58.50 Sept
I.ebel Oro Mines Ltd___ _I 336c 334c 3!-4c 17,200 33.4c Nov 2536c Apr
McIntyre-Porcupine Ltd 5  44.00 44.00 50 39.60 Feb 49.75 July
Norande Mines Ltd • 34.01)32.75 34.25 1,730 30.60 Oct 45.00 June
Parkhill 0 Mines Ltd 1 30c 29340 32c 11,800 25c Sept 7134c May
Pickle-Crow 1  1.79 1.90 2.450 1.37 Aug 1.95 Oct
Quebec G Mining Corp_ __I 16e 140 170 7,050 12c Oct 700 Apr
Read-Authier M Ltd__ __1 92c 79c 95c 11,400 26c Jan 1.74 June
SLscoe G Mines Ltd 1 2.65 2.52 2.70 12,595 1.43 Jan 2.87 Aug
Sullivan Consol 1 520 4536c 52c 11,507 440 June 630 July
Teck-Hughes GM Ltd_  1 4.05 4.00 4.21 2,270 3.80 Oct 8.00 Apr
Thompson-Cadillac 1 2436c 20c 32c 2,600 20c Jan 58c Mar
Wayside Con GM Ltd_50c  934c 934 e 300 7c Aug 48360 Feb
Wright Barg Mines Ltd_ •  8.70 8.85 300 6.75 Jan 10.25 Apr

Unlisted Mines-
Arno Mines Ltd • 136c 1340 136c 500 136 c Nov 18c Feb
Cent Patricia G Mines_ _ _1 1.04 1.00 1.07 2,100 5431c Jan 1.25 Sept
Eldorado G Mines Ltd_ _I  1.68 1.85 450 1.60 Nov 4.30 Mar
Howey G Mines Ltd 1 1.11 1.11 1.11 400 98c Feb 1.37 Apr
Pioneer 0 M of B C 1  11.50 12.00 150 10.85 Sept 14.00 Apr
San Antonio G M Ltd_ __1 4.50 4.40 4.50 200 1.76 Jan 6.20 July
Stadscona Rouyn Mines . _ • 280 28e 30c 7,550 8 h c Jan 4634c July
Sylvanite G Mines Ltd_ _1  2.50 2.55 150 1.30 Jan 3.20 Apr

Unlisted-
Abitibi l'ow & Paper Co_ _. 1.00 75c 1.00 1,235 750 Nov 24 Feb
Cum preferred 6%__I00 431 43-4 436 10 3 Oct 1034 Apr
Ctfs of dep 6% pref -100 334 3 336 50 2 Sept 731 Apr

Brewers & Distil of Van..*  550 55c 35 550 Nov 2.95 leb
Brewing Corp of Can Ltd_ • 5 434 536 1,228 4 Oct 11 Apr

Preferred • 2236 2236 243.4 1,090 153,6 Jan 3236 July
Canada Malting Co Ltd..* 3136 3034 3136 605 2634 Oct 3531 Mar
Cndn Industries Ltd B • 179 179 179 15 148 Mar 181 Oct
Claude Neon Gen Ad Ltd *  35a 35c 300 35c June 800 Jan
Consol Paper Corp Ltd_ .• 1.65 1.00 1.65 2,008 1.00 Nov 334 Jan
Ford Motor of Can Ltd A_ • 2534 23 2534 5,291 1534 Jan 2534 Feb
B • 27 27 2834 235 1436 Jan 47 June

Loblaw Groceterlas Ltd A •  1734 1734 50 1434 Mar 18 Apr
B •  1674 179-4 5 16 June 1734 Aug

Price Bros Co Ltd 100 23.4 2 236 350 95c Jan 6 May
Preferred 100  18 19 40 7 Jan 3734 May

Weston Ltd *  42 42 20 29:1; Mar 4634 Sept

* No par value.

Toronto Stock Exchange
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

Abitibi Pow & Paper corn..
6% Preferred 100

Alberta Pac Grain pret _100
Beatty Bros com 
Beauharnois Power 

corn_- 
•

Bell Telephone 100
Blue Ribbon Corp corn_ •
636% preferred 50

Brantford Cord 1st pref _25
Brazilian TL & Pow com_"
Brewers & Distillers corn....
13C Power A 

1.10
3
16%

635
124%
4

1134
65c

Building Products A *
Burt (F N) Co COM 25
Canada Bread COM .

1st preferred 100
II preferred 100

Canada Cement corn _ ___•
Preferred

Canadian Bakeries A _ _ _ _ •
Canadian Canners com___•

lot preferred 100
Convertible preferred_ - •

31
336
60

7%
50%

854 1.10
3 3
1631 16%
8 8%
631 6%

12336 127
4 4
28 29%
25% 26
11% 11%
60c 75c
26 2636
22 2234
29 31
231 3%
58 64
18 21
6% 8%
46 50%
2% 2%
5 5
88% 90
736 7%

1,175
70
10
10

820
355
19
71
45

4,790
2,550
100
167
25

1,526
160
50

2,590
543
10
20
59
002

80c Oct
3 Nov
15 Oct
631 July
3% Jan

110 Jan
4 Nov
23% Jan
22 Jan
736 July
60 Nov
23% Jan
16 Jan
27 Jan
2 Sept
25 Aug
8 Aug
416 July
33 Jan
2% Nov
5 Nov
75 Jan
7 Sept

High.

2.25 Apr
10% Apr
23 Feb
10 Feb
0% Feb

127 Nov
6 June
32 Apr
26 Nov
14% Feb

2.95 Jan
3231 Feb
23% Feb
34 May
5% Jan
64 Nov
21 Nov
12 Feb
53 Feb
4 Feb
8 Apr
88% Apr
10 Feb

CANADIAN SECURITIEiS
GOVERNMENT. MUNICIPAL CORPORATION and RAILROADS

ERNST & COMPANY
Members New York and Chicago Stock Exchanges
New York Curb Exchange - Chicago Board al Trade

One South William Street New York
PRIVATE WIRES MONTREAL. TORONTO ALOIS CHICAO0

Toronto Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Can Car & Foundry corn _.  

Preferred 25  
Can Dredge & Dock corn.. •  
Canadian Gen Flee pref_50  
Can Indust Alcohol A_ •  
B * 

Can 011 corn *
Preferred 100

Canadian Pacific Ry _ _ ..25
Canadian Wineries •
Cockshutt Plow corn •  
Consolidated Bakeries_ _ •
Cons Mining & Smelting 25
Consumers Gas 100
Cosmos Imperial Mills_ _*

Preferred 100
Crow's Nest Pass Coal_100  
Dominion Stores corn_ _ _ _•
Eastern Steel Products_ •  
Easy Wash Mach corn....*  
Economic Invest Trust _ _50  
Fanny Farmer new *
Ford Co of Canada A . _*
Frost Steel & Wire pref _ •  
General Steel Wares com_•
Goodyr T & Rub pref _ _100
Gypsum Lime & Alarm:it.*
Hamilton Cottons pref __30
!Undo dr Dauche Paper _ _•
Ilunts Ltd A •
Internet! Mill let pret _ _100  
Internatl Nickel com •
Internatl Utilities A 
B •  

K • elvinator corn
Lake of Woods Mill com_.•  
Laura Secord Candy corn •  
Loblaw Groceterlas A_ .._ _•
B •

Loew's Thee (M) pref _A00  

Maple Leaf Milling pref 100  
Massey-Harris corn •
Moore Corp corn •
A 100

Out Equitable 10% paid I 00
Orange Crush 1st pref. 100  
Page-Hersey Tubes corn _ _.
Photo Engravers & Elec. *  
Pressed Metals com •
Riverside Silk Mills A __ ...*
Simpson's Ltd A •

Preferred 100
Standard Chemical com_ •  
Steel of Canada com •

Preferred 25
Tip Top Tailors corn •  

Preferred 100  
Union Gas Co corn *
United Steel Corp •  
Walkers (Hiram) com____•
Preferred •

Western Can Flour pref 100
Weston Ltd (Geo) corn_ •

Preferred 100  
Winnipeg Electric pref _100
Zimmerknit corn •  

Banks-
Commerce 100
Dominion 100  
Imperial 100
Montreal 100
Nova Scotia 100  
Royal 100
Toronto 100  

Loan and Trust-
Canada Permanent_ _ _ .100
Huron & Erie Mortgage 100
National Trust 100  
Toronto Mortgage 50  

15
114
1116
536

1034
135
191
1236
97

1331

736
2536

4
114
531

21
936
936

2334

1736
173-4

336
15
11031
6

7136

12
25
14
83

40
3836

446

27%
1636
56
44

76

160%

188%
203

166

120
75

7 . 7%
1434 1434
203-4 2234
63 6434
7% 9
736 736
1334 15

114 115
1136 ' 123.6
5 534
534 631
946 1034

129 137
190 193
12 1234
92 97
26 26
1236 14
9 9
13-4 1%

1334 1334
7 73-4
23 2536
45 45
4 4

114 115
436 546
1836 21
936 936
9 93-4

105 110
2236 2334

  236 2%
354 400
431 431
1136 1134
57 59
1734 1734
17 1736
100 100

9 936
334 3%
1436 15
11034 112
6 6
5 5
6934 7136
1934 1936
1134 12
25 25
14 14
82 83
4 4
3934 40
37 3836
9 9
73 73
43,6 4%
236 234

2536 28
1536 1636
56 56
42 44
105 106
76 76
431 4%

158 16034
178 17836
186 189
199 203
266 268
16136 167
214 215

120 123
75 75
165 165
109 109

300
15

420
205

4,585
5

485
117

4,996
870
310

1,216
218
281
115
52
10

1,266
65
50
50
330

22,814
15
50
295

1,231
80
740
30
86

9,202
150
400
50
225
175

2,888
90
10

50
2,276
322
113
20
10

125
10
145
15
5

245
10

533
228
10
22

2,750
965

13,516
3,007

6
1,015
45
4
00

263
15
41
202
9
39
139

35
38
1
10

534 July
1134 Jan
17 July
59 Feb
5% July
534 July
10 July
1l2 Feb
1134 Nov
436 Oct
534 Oct
7 Oct

118 July
165 Jan
734 Jan
85 Jan
16 May
1236 Oct
6 Aug
131 July
10 Oct
7 Nov
15 Jan
30 Jan
336 Oct

106 Jan
436 Sept
14 Jan
536 Jan
9 Nov
99 July
2136 Jan
236 Oct

35c Nov
4 Sept
97.4 Oct

4634 May
14 Jan
1336 June
60 Jan

5 May
3 Sept
11 Jan
96 Jan
536 June
5 Nov
55 Jan
14 Jan
10 Oct
19 Jan
934 Aug
42 Jan
4 Nov
28 Jan
31 Jan
6 Oct
54 Oct
2 Aug
2 Oct
21 July
143-4 Aug
48 Jan
28 Feb
8836 Jan
50 Mar
3 Sept

123 Jan
133 Jail
141 Jan
167 Jan
250 Sept
13034 Jan
162 Jan

118 Jan
70 Jan
140 July
100 Inn

9% Mar
1634 Feb
3436 Feb
65 Oct
2034 Jan
1936 Jan
18 June

120 June
1834 Mar
1131 Jan
1034 Feb
1231 Feb

170 Apr
200 Sept
1236 Nov
97 Nov
26 Nov
23 Mar
1334 Nov
536 Apr
15 Apr
734 Oct

2534 Nov
47 July
6 Feb

118 July
831 Feb
21 Nov
936 Nov
1634 Apr

11036 June
29 Apr
634 Feb

1.50 Feb
534 Feb
14 Feb
59 Nov
1834 Apr
1734 Oct

102 Oct

10% Feb
83.4 Feb
1734 Feb
114 June
9 Feb
9% July
77 Mar
203-4 June
2034 Apr
25 Nov
17 Apr
85 Oct
9 Jan
4136 Oct
39 Oct
1336 Feb
8034 Feb
636 Mar
636 June
5746 Jan
1744 Jan
62 May
47% Sept
110 Sept
77 Oct
634 May

168 Feb
186 Mar
189 Nov
203 Oct
278 Jan
168 Mar
215 Nov

140 A in
95 Mar
185 May
1 in 111111

• No par value

Toronto Stock Exchange-Curb Section
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale

Price.

[Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Blitmore Hats corn •  11 11 100 734 Feb 11 NovBrewing Corp corn • 5 4% 5 3,345 33-6 Oct 11 MayPreferred • 224 22% 24 1,265 15 Jan 32% AugCan Bud Breweries corn.* 836 03-4 360 73-4 Jan 12 MarCanada Malting com " 3155 30 3136 931 27 Oct 35% MarCanada Vinegars corn __ .• 28 2636 28 341 2136 Jan 28 NovCanadian Marconi 1  2 2 100 1% Sept 4% FebCan Wirebound Boxes A_•  1334 1334 50 13 Sept 16% JanDistillers Seagrams • 154 1336 1546 23,465 8% July 264 JanDominion Bridge • 32% 3134 32% 180 25% Jan 37 MarDom Pow & Trans stubs.*  1.25 1.25 310 1 July 1.50 JuneDom Tar & Chem com_ _• 234 136 234 1,390 136 Nov 5% FebPreferred 100  25 25 3 18% Jan 30 FebDufferin Paving Wet - -100 214 21% 21% 10 10 Jan 40 MarGoodyear T & R corn _ _• 140 132 140 214 90 Jan 140 NovHamilton Bridge corn_ •  4% 4% 100 4 Oct 9% FebPreferred 100  21 21 21 Nov 37 FebImperial Tobacco ord_...5 11% 1134 11% 1,215 1034 Sept 12% FebInter Metals Industries *  4 436 420 33.4 Nov 10% Feb
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Canadian Markets-Listed and Unlisted
Toronto Stock Exchange-Curb Section

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

I.angleys corn •  24 24 10 1 Feb 4 4 Apr
Preferred 100 50 50 55 50 25 Jan 63 May

Montreal L II & P cons _ ..• 314 304 314 659 31 Oct 394 Feb
National Breweries corn." 294 284 30 120 26 Apr 30 Nov
National Grocers pref _ _100  17 18 170 134 Sept 184 Feb
Ontario Silknit corn •  8 8 20 3 Sept 8 Nov

Preferred 100  55 55 15 31 Jan 55 Nov
Power Corp of Can com_ -• 9 0 9 260 764 July 15 Feb
Rogers-Majestic •  74 734 225 5 Jan 954 June
Shawinigan Vat & Pow. .°  17 18 125 174 Oct 244 May
Stand Pay & Matls corn..• 1.00 900 1.00 3,220 850 Oct 44 Feb
Stop & Shop corn •  4 4 1 434 Jan 9 AM
Toronto Elevators com__* 30 30 30 170 17 Jan 34 Oct

Preferred 100 107 10534 108 29 893.4 Jan 109 Oct
United Fuel Invest pref 100 16 16 16 50 951 Jan 204 Apr
Walkerville Brew •  64 6 "4 670 54 Feb 10 July
Waterloo Mfg A •  1 134 35 85c Sept4 Feb

Oills-
British American Oil _ _ _ _• 15 13% 15 9,630 12 July 154 Mai
Crown Dominion 01 _ •  2 2 50 2 Nov 434 Mai
Imperial 011 Ltd * 174 154 174 18,630 124 Jan 174 Net
International Petroleum.* 3234 294 324 13,660 184 Jan 3234 No%
McColl Frontenae 011 corn* 144 134 144 2,455 1034 Jan 144 A pi
Preferred 100 9054 894 9034 298 7134 Jan 91 mat

North Star 011 corn 5 75c 75c 75c 100 50c Oct 1.90 Mat
Preferred 5 14 1 54 40 1.00 Oct 3.00 Ma

Supertest Petroleum ord_• 244 224 244 524 16 Jan 294 Ma
Preferred A 100 114 107 114 20 99 Jan 114 No,

Thayers Ltd corn • 6 54 6 190 54 Nov 7 Jul;
Preferred • 40 3734 40 35 18 Jan 42 Jun

* No par value.

DOHERTY ROADHOUSE & CO.
Members

The Toronto Stock Exchange

Correspondence Solicited

Telephone: WAverley 7411

293 BAY ST. TORONTO

Toronto Stock Exchange-Mining Section
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

sates
for
Week

Range Since Jan. 1

Shares Low High

Acme Gas & 011 • 1834 1834 5,800 16 Nov 324 Mar
A conda Mines 1 34 4 3,500 34 Oct 6 Feb
Max 011 & Gas 1 90c Sic 90c 9,800 72e Nov 1.60 Feb
Alta Pac Cons Oil 1  7 7 700 7 Nov 25 Jan
Alexandria 0 Mines 1 2 14 2 23,500 155 Oct 10 Feb
Algoma Mining & lin__ _• 44 3 54 19,750 3 Nov 18 Apr
Amity Copper & Gold__ - -1 1 1 134 8,500 1 Nov 4 Mar
A nglo-Huronlan * 4.25 4.15 4.40 2,608 2.00 Jan 4.51 June
Area Mines 1 24 234 24 .500 2 Oct 84 Mar
Ashley Gold Mining 1 200 200 270 5,000 20c Nov 1.25 Mar
Astoria Rouyn Mines__ _ _1 34 34 4 10,700 34 Nov 18 Jan
Bagamac Rouyn 1 54 5 yi 564 29.300 4 Jan 60 Apr
Barry-Hollinger 1 9 855 94 25,450 8 Nov 22 Apr
Base Metals Mining •  750 900 6,925 650 Sept2.05 Mar
Bear Explor & It 1 233.4c 2140 25c 41,600 16c July 91c 1.Jan
Beattie Gold Mines •  2.05 2.21 7,340 1.90 Oct2.45 Sept
Big Missouri (new) 1 35c 340 35e 3,850 27e Slay 51c Fel
Bobjo Mines I 36c 344c 38e 51,391 23c Jan 75c July
B It X Gold Mines 50c 26c 18 Sic 32e 45,000 16c Nov 1.41 July
Median Mines 1 2.25 2.10 2.25 2,220 1.70 Oct3.72 July
Bralorne Mines * 13.35 13.00 13.75 7,89' 9.90 Jan 17.00 July
Buffalo A nkerite I 3.10 3.05 3.25 4,850 1.90 Jan 3.98 Sep
Buffalo Canadian * 234 24 3 8,500 2 Nov 14 Ap
Bunker II111Exten * 44 44 5 3,140 4 Oct 11 Sep

Calgary & Edmonton__  •  650 650 1,000 60c Oct 1.60 Ma
Caimont Oils 1 44 5 1,900 44 Oct 15 Jim
Can NialartIc Gold * 56c 56c 590 9,650 39c Jan 78c A u.
Cariboo Gold 1 1.11 1.11 1.25 1,800 1.00 Jan 2.85 ja
Castle-Tretheway 1 730 70c 750 37,400 49c Feb 81 sic Ma
Central Patricia 1 1.01 070 1.09 46.450 520 Apr 1.25 Sep
Chem Research * 1.80 1.70 2.20 43,310 1.10 July 3.50 Fe
Chibouharnau l'ros • 74 7 84 37,900 54 Jan 163i Al]
derby Consol (new) • 24 234 3 9,870 24 Oct14 Ap
Columario Consul • 27c 220 280 32,100 20c Aug 9440 Al:
Commonwealth Pete_ _ _ _•  4 4 900 4 Sept12 Fe
Conlagas Mines 5  2.50 2.75 2,050 1.35 Jan 2.75 No
Coniaurum Mines • 1.85 1.50 2.05 25,787 1.00 Jan 2.05 No
Dome Mines •  38.75 39.75 1,535 32.00 Apr 45.50 Jun
Dom Explor (new) 1 10 11 1,300 8 Sept 14 0,
Eldorado 1 1.85 1.70 1.93 16,140 1.58 Nov 4.35 Me
Falconbridge * 3.40 3.40 3.45 2,14' 3.05 Jan 4.15 M i
Federal Kirk 1 24 24 24 4,500 14 Jan 114 Al

God's Lake • 2.22 1.90 2.34 fl2.595 700 Feb 4.30 Jul
Golconda Lead 1  300 30c 1,000 30c Nov 60c Fe
Golddale 1 20c 16c 22c 10,725 Sc Jan 30c Jul
Gold Belt 50c  300 30c 500 2840 Nov 47e Jul
Goldfield Congo' 1 14c 14c 4,000 13c Oct 570 Al
Goodfish Mining 1 10c 12c 3.750 734c Oct 43c Al
Graham Bousquet I 4 255 5 27,000 255 Jan 1834 MI
Granada Gold 1 29c 264 c 310 26.550 250 Oct 1.09 Al
Greene Mabel] 1 450 47e 7,825 4034c Oct 1.22 Al
Gunnar Gold 1 80e 77e 970 162.430 77c Nov 2.50 Jul
Ilalcrow Swayze 1 755 734 8 10,500 7 Oct 53c At
I larker Gold 1 7 8 18,100 34 Jan 15 Al
Hollinger Consol 5 20.50 19.95 21.00 9,780 11.45 Jan 21.65 Set
I lomestead 011 dr Gas 1  10 10 4,200 10 Nov 25 Jul
I lowey Gold 1 1.11 1.11 1.18 0,200 930 Jan 1.40 Ma
J M Cons Gold blines.....1  27c 200 12,690 26c Oct 48c Jul
Kirkland Consol 1  15c 170 13,800 150 Nov 394c Sel
Kirk liudson Bay 1 35c 35e 35e 300 380 Oct 74 At
Kirkland Lake Gold 1 610 590 620 20,250 290 Feb 79 Si e Set
Kootenay Florence_ ._20c  lc 1c 1,500 y, Oct 24c Fe
Lakeland Gold Mines__ 1  2 2 2,000 2 Oct 23 ME
Lake Shore Mines 1 55.25 55.00 55.60 1,675 42.00 Jan 58.50 Oo
Lamaque Contact Gold...1 6 54 8 14,250 594 Nov 48 At
Lee Gold Mines 1 84 74 9 12,300 74 Nov 22 1%1 I
Little Long Lao • 5.35 5.20 6.05 35.765 4.05 May 7.75 Jul
Lowery Petroleums •  10 10 1,000 10 Nov 44 Fe

Toronto Stock Exchange-Mining Section

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prtces.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

High.Low.

M acassa Mines 1 2.70 2.65 2.78 16,165 1.85 Jan 3.00 Apr
Man & East Mines •223-4o 220 24340 15,900 180 Oct 40c July
Maple Leaf Mines 1 1040 74c 1034c 130,350 7e Nov 1.00 Mar
McIntyre-Porcupine s  43.00 44.10 1,520 39.25 Jan 50.00 Mar
McKenzie Red Lake 1 1.30 1.30 1.38 26,618 1.01 Apr 1.74 July
McMillan Gold 1 40c 36c 43c 49,850 36c Nov 75e July
MeVittle Graham 1 30c 30c 34c 17,821 30c Nov 1.21 Jan
McWatters Gold •434c 43c 45e 37,850 250 Feb 55 li c Aug
Merland 011 • 184c 1840 21e 1,500 1840 Nov 42c Jan
Midwal 011 dr Gas 1 15c 15e I50 500 Sc Sept 48c Apr
Mining Corp •  1.40 1.45 425 1.25 Nov 2.47 Mar
Model Oils I 19c 19c 500 190 Aug 32e Jan
Moffatt-Hall Mines 1 24 24 34 13,900 24 Jan 834 Apr
Murphy Mines 1 14 14 14 14,000 1 Oct 4 Apr

Newbec Mines • 2 2 234 8,500 2 Jan 94 Apr
Nipissing 5 2.61 2.61 2.75 2,400 2.00 May 2.88 Oct
Noranda • 33.75 32.85 34.60 9,760 30.55 Oct 45.04 June
Nor Can Mining "  29c 2934c 3,700 22c July 54c Mar
Olga Oil & Gas • 6 zi 5 S 64,550 5 Nov 34 Feb
Paymaster I 234c 184e 24e 98,830 164c Nov 3140 Apr
Peterson Cobalt 1  24 24 9,000 14 Aug 834 Aug
Pickle-Crow  1 1.89 1.73 1.92 42,980 1.26 July 1.95 00
Pioneer Gold 1 11.95 1.50 12.00 3,075 10.30 Sept 14.15 Apr
Premier Gold 1 1.26 1.12 1.28 50,650 1.02 Feb 1.75 Mar
Prospectors Airways • 85 60 85 18,000 30 Feb 89 Oct
Read-A uthier 1 900 78c 950 28,845 27e Jan 1.73 June
Reno Gold  1 1.12 99c 1.17 32,375 75c June 1.30 Mai
Roy ante 011 • 15.00 15.00 16.00 2,494 12.75 Oct 19.55 Fet

San Antonio 1 4.45 4.35 4.70 8,287 1.75 Jan 6.30 July
Sarnia Oil& Gas 1 44 434 5 4,700 4 Oct13 Api
Sherritt-Gordon 1 50e 48c 53c 13,905 43c Sept 1.40 Ap
Siscoe Gold 1 2.64 2.52 2.67 21,755 1.43 Jan 2.86 Aiq
South Amer Gold & Pl. I  3.35 3.40 800 2.95 Sept 9.00 Ain
South TIblemont •  2 24 20,200 2 Nov 264 Jar
St Anthony Gold 1 33e 320 350 28,770 300 Oct 650 Ser.
Sudbury Basin • 1.12 1.12 1.29 2,785 1.00 Jan 2.00 Ma:
Sudbury Contact 1 9 9 934 2,500 6 July 164 1%11v
Sullivan Consol Mines_  I 51e 45e 51c 6,485 45c Sept 61c Or
Sylvanite Gold Mines _ _  I 2.47 2.45 2.55 25,880 1.29 Jan 3.19 Ap

Tack-Hughes Gold 1 4.09 4.03 4.19 25,680 3.75 Oct 8.00 Ap
Thompson-Cadillac 1 250 2Ic 33c 111,432 20c Jan 59c Ma
Towagmac F:xplor 1 23e 27c 5,400 20 Oct 77e Ap
Texas-Canadtan • 850 85c 85c 1,200 1.03 Oct 63e N1a:
Vacuum Gas & Oil • 1 4 1 5,000 4 Oct 24 Fel
Ventures • 92e 830 980 27,977 77c July 1.12 Ain
Waite Amulet *  600 69c 2,911 60c Nov 1.53 Ap
Wayside Consol 50c 04c ni 0 94c 103,000 60 July 50e Fel
White Eagle • 14c 14c 160 40,500 14c Nov 4340 Ap
WIltsey-Coughlan 1
Wrfoht-lIntiornevon *

84c
a an

84 c 104c
a en R Q.R

18,800
R 795

Sc July
II 75 Inn

18c Ap
10 95 An

• No par value.

Direct Wire-New York & Toronto

CANADIAN MINING STOCKS
SILVER FUTURES

42 Broadway C. A. GENTLES & CO. 347 Bay Street
New York Members The Toronto Stock Exchange Toronto& Canadian Commodity Exchange, Inc.

Toronto Stock Exchange-Mining Curb Section
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists

Stocks- Par

"sway
Last
Sale
Price

Weeps Range
of Prices

Low High

JUlt$
for
Week
Shares

Range Since Jan. 1

Low High

Aldermac Mines • 104 10 1134

C.
1 

ts
, b

.0
 0
0
 

10 Oct 33 Apr
Associated Oil & Gas " 11 11 1134 11 Oct 35 Jan
Baldwin Gold 1 14 14 134 4 Jan 434 Apr
Baltac Oils •  4 4 3 Sept 12 Jan
Brett Trethewey 1  2 254 2 Nov 16 Feb
Brownlee Mines 1 2 2 234 1 4 Jan fl Apr
Buckingham Mines 1  4 99 4 Sept 24 Apr
Canada Kirkland 1 4 355 434 3 Nov 20 Apr
Capital Rouyn 1  4 4 Si Jan 24 Apr
Central Manitoba 1 9 734 9 7 Feb 16 Mar
Churchill Mining 1  5 54 434 Aug 154 Jan
Coast Copper 5  2.50 2.75 2.50 Nov 5.75 Apr
Cobalt Contact 1 334 3 34 2 July 64 Apr
Dalhousie 011 • 25 25 25 22 Oct 65 Feb
Dom Kirkland GM 1 Ili 114 4 Jan 234 Apr

East Crest 011 •  9 9 10 June 30 Jan
Erie Gas •  14 16 7 Aug 59 Apr
Glibee Gold Mines • 24 2 3 2 Sept7 Apr
Grozelle Kirkland 1 5 5 5 5 Jan 18 Mar
Hilltop Gold Minos I  55 34 55 Jan 24 Apr
Home Oil • 60 75 45 Oct190 Jar
Hudson Bay Mining * 1235 1160 1255 900 Jan 1100 Anti
Keora Mines 1 1 V  134 4 Jan 334 Oct
Kirkland Hunton 1 4 34 1 4 Jan 5 Apt
Kirkland Townsite 1 18 18 15 Oct4034 MalLake Macon G M • 44 3 434 3 Nov18 Mai
Lebel Oro Mines 1 34 3 4 4 3 Oct 26 API
Malrobic Mines 1 234 2 24 134 Nov 84 Mai
Mandy Mines • 8 834   17 A p
McLeod River * 134 134 2 14 Jan 634 APNight Hawk Pen 1  3 34 3 Jan 874 Jul)Nordon Corp 5 44 44 44 44 Nov 1734 Mal

Oil Selections • 3 24 3 234 Oct 9 Fel
Parkhill Gold Mines 1 30 30 3155 254 Sept 72 MatPawnee Kirk G M 1 14 14 14 Jan 6 Ap:
Pend Oreille 1 50 50 45 Nov 140 Ms
Porcupine Crown 1 24 24 14 Jan 834 A pPotterdoal Mines 94 U Si Jan 3 Ap:
Preston East Dome i 155 155 2 155 Jan 64 Al,:Ribago Copper Corp 1  Si Si 4 Oct 24 Ap
Ritchie Gold 1 134 134 134 14 Jan 54 AnRobb Montbray I 454 255 455 2 Jan 114 Ap
Stadacona Rouyn • 28 28 29 83.4 Jan 46 Jul:
Sudbury Mines 1 6 535 654 55 Jan 1134 Ma:Vickers Mines 1 14 14 14 1 July 34 MaWhite Lake Mines 1 2 34 14 i Oct 734 FelWood Kirkland 0 M. _ _ _1 8 734 8 5 Jan 20 Ma
• No par value.
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Over-the-Counter + Securities + Bought and Sold
We maintain markets in Bank,
Insurance, Industrial, Public
Utility, Trust Company and
Investment Trust Stocks.

110IT,ROSE&TInSTER,
74 Trinity Place, New York

Whitehall 4-3700

Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada

Real Estate, Industrial, Public
Utility, Railroad, Guaranteed
Mortgage Bonds, Canadian
Stocks and Bonds.

Quotations on Over-the-Counter Securities-Friday Nov. 9
Port of New York Authority Bonds

Arthur Kill Bridges 4448
serie.8 A 1935-46 M&S

Geo. Washington Bridge-
48 •eries B 1936-50_ _ _J&D
1459 ser 13 1989-53_ _M&N

Bid Ask
Bayonne Bridge 4s aeries C

10014 10112 1938-53 J&J 3
Inland Terminal 4448 ser D

1936-60 M&S
100 101 Holland Tunnel 4 hs series E
94.05 3.95 1935-60 M&S

Bid Ask I

96 98

98 9914

93.85 3.75

United States Insular Bonds
Philippine Government- Bid Ask Bid Ask

48 1946 95 98 Honolub. 55 102 108
444s Oct 1 59 98 9912 U S Panama 3s June 1 1961_ 108 109
4448 July 1952 98 9912 28 Aug 1 1936 10114 10134
Ss April 1955 10012 10212 2s Nov 1 1938 10014 10034
58 Feb 1952 101 103 Govt of Puerto Rico-
540 Aui. 1941 10412 10614 44414 July 1958 102 105

Hawaii 4448 Oct 1958 106 109 58 July 1948 103 106
U S Consol 28 1930 99,4 10018

Federal Land Bank Bonds
Bid Ask Bid Ask

4.9 1949 optional 1944 __J&J 99 9912 444s 1942 opt 1934___M&N 10018 100's
48 1957 optional 1937_M&N 9713 9312 44441 1943 opt 1935____J&2 10018 10088
48 1958 optional 1938_M&N 9712 9812 4448 1953 opt 1935____J&J 9912 10014
4448 1956 opt 1936____J&J 9914 9934 434s 1955 opt 1935____J&J 9912 10014
4348 1957 opt 1937____J&I 9914 9934 4440 1958 opt 1936____J&J 9934 10013
4448 1957 opt 1937 __M&N 9914 9934 58 1941 optional 1934 M&N 10118 10158
434s 1958 opt 1938__M&N 9938 9978 541 1941 optional 1934_51&N 10118 10158

New York State Bonds

Canal & Highway-
Bid Ask

World War Bonus-
Bid Ask

5s Jan & Mar 1935 to 1935 91.75 441s April 1935 to 1939._ b3.25
Se Jan & Mar 1938 to 1945 93.25 44is April 1940 to I949__ 93.00
58 Jan & Mar 1948 to 1971 03.65 Institution Building-

45 Sept 1934 to 1940 92.50
H ghway Imp 4448 Sept '63. 12112 Is Sept 1941 to 1976 53.30
Canal Imp 4 Q s Jan 1964.... 12112 Highway Improvement-
Can & Imp High 4448 1965_ 118 4,4 Mar & Sept 1958 to '87 114

Canal Imp 48J & J '60 to '67 114
Barge C 'I' 48 Jan 1942 to '48 109

Investment Trusts
Par Bid Ask Par B14 Ask

Administered Fund 1 14.39 15.31 es Investment Trust of N Y. 438
i

5
Amerex Holding Corp.__ .• 1214 1234 Major Shares Corp * 178
Amer Bankstocks Corp .95 1.06 Mass Investors Trust • 18.40 21.145
Amer Business Shares .88 97 Mutual Invest Trust 1.04 1.14
Amer & Continental Corp_ _ 74 814 Nation Wide Securities Co_ 2.96 3.06
Am Founders Corp 6% 01 50 1412 1612 Voting trust certificates 1.11 1.22
7% Preferred 50 15 1712 NY Bank Trust Shares..... 254

Amer & General Sec ci A__• 3 5 No Amer Bond Trust ys__ 85 813-4
$3 preferred •

Assoc Standard Oil Shares..
39
434

44
512

No Amer Trust Shares, 1953
Series 1955 

1.70 ____:.

Series 1958 2.21
Bancamerica-Blair Corp____ 338 378 Series 1958 2.27 2.55
Bancshares, Ltd part shs 50c .82 1.07 Northern Securities 100 50 80
Basic Industry Shares .____• 2.92
British Type Invest A __1 .40 .85 Pacific Southern Invest pf.• 26 2812
Bullock Fund Ltd 1 1114 1214 Class A • 3 4

Class  • 1,s
Canadian Inv Fund Ltd__ __ 3.20 3.55 Plymouth Fund Inc cl A.100 .85 .94
Central Nat Corp class A__ 2012 2212 Quarterly Inc Shares 1.22 1.31

Class B if 21 Representative Trust Shares 7.83 8 58
Century Trust Shares 19.84 21.33 Republic Investors Fund__ _ 1.88 2.00
Commercial Nati Corp 212 334 Royalties Management____ 38

Corporate Trust Shares___ 1.88 _
Series AA 1.83 ___ Second Internet Sec el A___• IS

Accumulative series 1 83 Class B common •
Series AA mod 2.15 2.28 6% preferred 50 26 29
Series ACC od 2.15 2.28 Selected Amer Shares Inc._ 1.09 1.18

Crum & Foster Ins com___• 15 18 Selected American Shares__ 2.35
8% preferred 106 111 Selected Cumulative Sha___ 6.36

Crum & Foster Ins Shares- Selected Income Shares__._ 3.27 3.75
Common B 10 19 22 Selected Man Trustees Shm_ 414 478
7% preferred 100 101 106 Spencer Trust Fund 14.47 15.39

Cumulative Trust Shares_ 3.71 Standard Amer Trust Shares 2.60 2.85.• _._
Standard Utilities Inc Si .55

Deposited Bank Shm ser A. 2.12 2.35 State Street Inv Corp 61.91 88.92
Deposited Insur Site A____ 3.46 3.85 Super Corp of Am Tr Shs A 2.82
Diversified Trustee Slas B__ 634 AA 2 09
  2.85 315 B 2.99

438 478 BB 2.11
Dividend Shares 1.18 130 C  5.29
Equity Corp cv pref 1814 2214 D 5.30
Fidelity Fund Inc  • 39.93 3.01 Supervised Shares  1.17 1.28
Five-year Fixed 'Tr Shares__ 3.19
Fixed Trust Shares A • 7.69 Trust Fund Shares 314 358
 • 6.51 _ Trustee Standard Invest C. 2.03

Fundamental Investors Inc 1.84 2.02 D 
Fundamental Tr Shares A... 4 412 Trustee Standard 011 Site A 5.44
Shares B • 334 B 4.64 __ _

Trusteed Amer Bank Site B. .88 .99
Guardian Invest pref w war 9 11 Trusteed Industry Shares 1.03 1.14
Huron Holding Corp Trusteed N Y Bank Shares_ 1.25 1.40
Incorporated Investors____•

.20
16.40

.28
17.63 20th Century oily series __ 1.45,

Series B 2.50 2.90
Indus de Power Security___• 1218 133s
Intermit Security Corp (Am) United Gold Equities (Can)
Class A common • 18 1 Standard Shares  1 2.28 2.53
Class B common • 18 In U S & 13rit Int class A com • Is 1
634% preferred 100 11 15 Preferred • 5 7
6% preferred 100 11 15 U Elee Lt & Pow Shares A 11 1112

Investment Co. of Amer   1.61 1.71
New common 10 2012 2212 Voting trust chi! .54 .62
7% preferred • 2012 _ Un N Y Bank Trust C 3 314 358

Un Ins Tr She ger P  134 214

Oefault4d. I Ex-eoupon. n Ex rights.

New York City Bonds
For quotations usually given here, see page 2975

Bank and Insurance Stocks
Bought, Sold and Quoted

MUNDS, WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-5500

Members New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks
Par

Bank of Manhattan Co...10
Bank of Yorktown 100
Bensonhurst National. .J00
Chase 13.55
City (National) 1244
Commercial National Bank
& Trust 100

Fifth Avenue 100
First National of N Y 100
Flatbush National 100

Bid Ask Par
27 2812 Kingsboro Nat Bank...... 100
30 35 National Bronx Bank..... .50
30 6_I4_ Nat Safety Bank & Tr _25
2434 Penn Exchange 10
2114 2234 Peoples National 100

Public National Bank &
131 141 Trust 25
970 1020 Sterling Nat Bank 8, Tr_ _25
1455 1495 Trade Bank 100
25 35 Yorkville (Nat Bank of).. 100

Bid
50
15
834
478
48

2812
1814
16
25

Ask

icr
1014
6
58

30
1914
20
35

Chicago Bank Stocks
Par

American National Bank &
Trust 100

Continental Ill hank &
Trust 100

131d

110

3434

Ate

125

3538

Par
First National 100
Harris Trust & Savings. _100
Northern Trust Co 100

Bid Ask
SO 8114
175 185
373 376

New York Trust Companies
Par

Banca Comm Itallana_100
Bank of New York & Tr _100
Bankers 10
Bank of Sicily  20
Bronx County 20
Brooklyn 100

Central Hanover 20
Chemical Bank & Trust .._10
Clinton Trust 50
Colonial Trust 100
Continental Bk de Tr 10
Corn Each Bk & Tr 20

Bid Ark Par Bid
140 150 Empire 10 1712
315 320 Fulton 100 215
57 59 Guaranty 1001 304
10 12 Irving  101 1512
812 612 Kings County 100 1760
86 91 Lawyers County 25 33

112
39
39
10
1134
46

116
41
43
12
1234
47

Manufacturers 20
New York 25
Title Guarantee & Trust. _20

Underwriters  100 59
United States 100 1820

20
96
512

sk
1812
235
309
1612
1800
35

2112
99
612

69
1670

OBSOLETE SECURITIES
Reports Rendered Without Charge

Gearhart & Lichtenstein
99 Wall Street, New York

A. T. & T. Teletype-New York-1-852 Tel. Whitehall 4-1356

Al a•• • •.  112 _AF_LISk

A
A
A
A

Water Bonds

iton Water be 1956„A&O
rk Wat 1st 5s A 1958_A&O
shtabula NV W 58 '58.A&O
tlantic Co Wat 5s '68 M&S
lrm WW 1st 54s A'54A&O
1st m 5s 1954 ser B_ _Jar D---let 581957 series C__F&A
utler Water 55 1957__A&O
Ity of Newcastle Wat 58'41
ity W (Chat) 55 11'54 J&D
1st 5s 1957 series C _M&N
ommonwealth Water-
let .55 1958 B F&A
1st m 5s 1957 ser C F&A
avenport W 5s 1961_ 

_J&J--S L & Int W 55 1942_J&J
let ms13 1942 ser B.....J&J
4....., n an.... rt C b A )l

00
0'

88
.8
 
8
8
. 8
c
c
o
'
O
c
t
o
S
S
 

4-
4-
 

a
 

 

Ask
____
_ ..
99
._ _
102-12

_
9914

_-- 
_

102 
10212
____

10212
10212

_
-91. 
98
86

lIuntlon W ltit 8s'54__M&S
1s1 m 5 1954 ser B__M&S
55 1982 

Joplin NV W 58'57 ser A M&S
Kokomo W W 58 1958.J&D
Monm Con W 1st 59'58 .1411,D
Monon Val IV 544s '50_J&J
Itichm W W let 58'57_M&N
St Joseph Witt 59 1941.A.40
So Pitts Wat 1st 58 '55_178,A

1st & ref 5860 ser A _ J&J
1st & ref 55'60 ser 43.118,J

Terre lite WW 8s '49 A .1.5,D
1st m 58 1956 ser B.. J&D

Texarkana W 1st 5s '58 F&A
Wichita Wat 1st (is '49_M&S

let m 58 '58 ser B_ _F&A
1st ra 5s 'Ann nor Cl- MA. NT

Bid
103
100
98
95
98
85
9912
100
101
103
102
1021.2
10112
08
84
10212
99
1:19

As
---
-
_ 
--97
99
88
101 1
1011

-
1.011
- - -
-- -
..- -
-- -
-- -
103 1
---

2

2

• No par value. e Defaulted. x Ex-dividend. y Ex-rights.

Short Term Securities
Bid I Ask

Bait & Ohio 4448 1939 93 9312
Consumers Power 55_1936 101 101'4
Edison El III (Boo) 3.8_1037 10112 10178
Gull Oil of Pa 158 1937 105 1081,

y Et-Stock dividen1

Long Island Ltk 58_....1936
Nor Boa Ltg Prop 514'1_1937
Texas Pow & Light 58...1937

Bid
10212
10118
103

Ask
10312
10112
10312

• No par value. 9115313
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Quotations on Over-the-Counter Securities—Friday Nov. 9—Continued

We specialize in

NEW YORK CITY TRACTION ISSUES
Also in underlying and inactive

Railroad and Public Utility I3onds.

Wm CarnefNe Ewen
2 Well St., New York Tel. REctor 2-3273

Public Utility Bonds
COT Bid Ark Par Bid Ask

Albany Ry Co con ba 1930._ e30 Long Island Lighting 58 1955 10014 10114
General 55 1947 e25 3-5- Monmouth Cons Wat 5856 85 87

Amer States PS 5 1948._ 4612 4912 Nassau El RE let as 1944._ 95 100
Amer was Wks & Elec be '75 6414 66 Newport N & Ham 5€ 1944_ 9412 97
Associated Electric 5s 1961 3712 3812 New England G & E 58 1962 51 56
Assoc Gas & Flee Co 4348 '58 1412 15,2 New York Cent Flee 58 1952 75 77
Associated Gas & Elec Corp New Rochelle Water 5123 '61 91 9212
Income deb 34s____1978 1312 15 N Y Water Sec 53 1951 9014 914
Income deb 3 % _ _ 1978 1334 1414 Nort & Portsmouth Tr Es '36 10634 10812
Income deb 48 1978 1514 1534 Northern N Y Utll 5e 1955_ 9112 93
Income deb 4 4s__1978 17 18 Aria Natural Gas 5s 1948_ _ 5734 5912
Cony debenture 48 1973 . 30 3112 ntla Natural Gas 68 1946 _ _ 7212 7414
Cony debenture 44s 1973 30 3112 Old Dom Pow 58_May 15,51 384 3934
Cony debenture 541 1973_ _ 321 3312 Parr Shoals Power bs 13)52.. 75 7612
Cony debenture 54s 1973 391 41 PenlasularTelephone5 48'61 10134 103,2
Participating 88 1940____ 70 72 Pennsylvania Elec 64 1982.. 88 8912

Peoples L& P 54s 1941._ 3034 3212
Bellows Falls Hydro El 5s'56 9234 9412 Public Sere, of Colo 6e 1961_ 9514 9634
Birmingham %Vat Wks 5857 9734 99 Roanoke W W Se 1950 674 69
54s 1954 101 10234 Rochester Ry 1st 52 1930... 822 25

liklyn C & Newt'n con 58'39 75 80 Schenectady By Co let 5848 e5 8
Central G & E534s 1946.... 50 52 Scranton Gas .3r Wat 434s58 96 98

let lien coil tr 6s 1946.... 53 55 Sioux City Gm & Else 68 '47 86 8712
Colorado Power 5s 1953 10114 103 Sou Blvd RR let 55 1945 58 65
Con laid & liklyn con 48 '48 60 65 South Pittsburg Water 58'60 102 104
Federal I' S let 6s 1947 €2734 2914 Tel Bond & Share 5s 1958... 50 52
Federated Util 534s 1957_ _ _ 4114 43 Union Ry Co N Y 58 1942__ 73 78
420 St Man & St Nick 58 '40 60 Un Trac Albany 434s 2004__ et 7
Green Mountain Pow .58 '48 8714 8812 United Pow & Lt 6s 1944.. 9814 10014
III Wat Ser 181 58 1952 88$8 8978 5s series B 1947 9112 9314
Interborough It T Sa ctts '66 75 77 Virginia Power 58 1942 104
Iowa So (Jill 5148 1950._ 65 67 Wash & Suburban 5Ws 1941 65 67
Kan City Pub Sexy 3s 1951 29 30 Westchester Elec RR 5s 1943 58 65
Keystone Telephone 5148 '56 62 65 Weetern P S 54s 1960 641 67
Lehigh Vail Trans ref 58 '60  34 36 Yonkers RR Co gtd 5s 1946. 58 65

We deal in

Public Utility
Preferred Stocks

W. D. YERGASON & CO.
Dealers in Public Utility l'referred Stocks

30 Broad Street New York
Tel. HAnOVer 2-4350

Public lit' ity Stocks
Par

Alabama Power 37 pret_100
Arkansas Pr & Lt 37 pref. __•
Assoc (lrie & El Ms met __•
36 50 preferred •
$7 preferred •

Atlantic City Elec 36 pret•
Bangor II ydro-E17% P1_100
Birmingham Elec $7 pre_ .•
Broad [By Pow 7% pi _100
Butt Wag & East pr prei_25
Carolina Pr & Lt $7 pref _.•
8% preferred •

Cent s rk Pub Sets pref_100
Cent Maine Pow 6% D1-100
17 preferred_ _ ------ 100

Cent Pr & Li 7% Met- -100
Cleve Flee III 6% pref__100
Columbus Ry Pr & Lt-

1st $8 preferred A-- ..100
$6.60 preferred B 100

Consol Traction IN J) 100
Consumers l'ow $5 peel. .5
6% preferred 100
6.80% preferred 100

Continental Gm & El-
7% Preferred 10()

Dallas Pow & Lt 7% Mel 100
Dayton Pr & Lt 8% pret100
Derby Gas & Floc $7 pret_•
Essex .11 udrion 0 m 100
Foreign Lt & Pow units__ .
(lea & Elec of Bergen-100
nucleon County Gas.... 100
Idaho Power $6 pref 
7% preferred 100

Illinois Pr & Lt let pret___•
Interstate Natural Gas.___•
Interstate Power $7 prof .._•
Jamaica Water supply pr..50
Jersey Cent P & L 7% 0100
Kansas Gas & El 7% pf 100
Kings Co Lts 7% pref. _100
Long Island Leg 6% Pt- 100
7% preferred  100

Los Angeles (I& E6% PI 100
Memphis Cr & Lt $7 pref._ •
Mississippi P & L $6 Pre1--.

Bid
44
43

14

12
12

8514
9712
30
32
17
41
39
6212
43
51
1614
10914

72
65
38
65
78
81

3634

101
94
5412
16412
80
102
16412
63
7712
1214
11
1012
4714
63
7512
77
4612
56
8212
40
3112

AU
48
44

138
138

8634

3-112
38
1734
4312
41
6512
46
5.1
1734
11114

76
69

67
80
84

39

9012

67

67

1314
1258
12
50
66
7712
81
4812
59
8512
43
3212

Par
Metro Edirson $7 pref B___•
6% preferred ser C____•

Miss Ely l'ow pref.. 100
Mo Pub Ser% $7 prof. __ _100
Mountain States Pr com__•
7% preferred 100

Nassau & Suffolk Ltg p1100
Nebraska Power 7% pret100
Newark Coi3aol Gag 100
New Eng' 0 & E 54% LC 8
New Eng Pow Assn 6% pf100
New Jersey Pow & Lt 36 91 •
New Oil l'ub Serv $7 pt.....
N Y dc Queens E L P p1100
Northern States Pr $7 p1100
Ohio Power 6% peel_ _100
Ohio Edison $6 pref •
$7 preferred •

Ohio Pub Serv 6% 01---100
7% preferred 100

Okla G & E pref 100
Par Gas & Elec 6% Pt- —25
Pacific Pow & Lt 7% P1_100
Penn l'ow & Light $7 pref _•
Philadelphia Co $5 pref. .50
Piedmont Northern Ry.100
Pub Serv of Colo 7`70 ut _ .100
l'uget Sound Pow & Lt—
$5 prior preferred •

Reich & Elea 7% Pre B-
6% preferred C 100

Sioux City U & E $7 pf .100
Som'set tin & Nild'sex Ltg
Sou Calif lid prof A 25

Preferred B 25
South Jersey Gas .5 Elec_100
Tenn Elec Pow 8% Pret_100
7% preferred 100

Texas Pow & Lt 7% p1. .100
Toledo Edison 7% pt A.10)
United 0.5 E (Conn) 7% pf
United 0 & E (N J) prat 100
Utah l'ow dr Lt $7 pref ._•
Utica Gas & P.17% Peet 100
Uttl l'ower & 1.1 7% pref100
Virginia Railway 10
Wash Ry & IGcC com 100
6% preferred 100

Western Power $7 pref. _100

801
76
76
73
2
12
5
24
98
103
32
3934
6412
914

101
48
85
6712
73
59
68
80
21
30
88
47
35
74

1312
88
80
4512
85
21
1812
167
46
53
78
84
60,2
4914
1438
804
5
56
320
96
73

Ad

78
77
8
2
7
28
100
106
33
404
6712
1114

52
87
6812
7412
6112
70
83
22
32

50
40
77

154

8-i-
4712

ifs- 4
1914

172
48
55
80
86
6212
5114
1514
84

61

160-
7(3

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
COrtlandt 7-1868 Hancock 8920

Direct private telephone between New York and Boston

U LLE-R CR UTTEN 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

Anhalt 75 to 1946 
Argentine 5%, 1945, $100

pieces 
Antlooula 8%, 1946 

Bta.
122

99
/29

Ask.
24

32

Hungarian Ital Bk 74s, '32
Jugoslavia 68, 1058 
Jugoslavia coupons 
Koholyt 64s, 1943 

Bid.
/79
3012

/37 45
132

Ash.

AustrlanDefaultedCoupons 195-125 Land 1%1 Bk, Warsaw 88.'41 7812 8212
Leipzig Oland Pr. 64s, '46 130 34

Bank of Colombia. 7%, '47 /2614 2714 Leipzig Trade Fair 7s, 1953 /27 32
Bank of Colombia. 7%. '48 /2614 2 714 Luneberg Power, L ght &
Bavaria 6)4s to 1945 127 2912 Water 7%, 1948_  /30
Bavarian Palatinate Cons.

Cit. 7% to 1945 120 23 Mannheim & Palat 7s, 1941 128 32
Bogota (Colombia) 814, '47 11812 1912 Munich 7s to 1945 /23,4 2414
Bolivia 6%, 1940 /0 8 Munk, Bk, Bowen. 78 to '45 12012 2312
Buenos Aires scrip /49 51 Municipal Gas & Elec Corp
Brandenburg Elec. 68, 1953 128 30 Recklinghausen, 7s, 1947 /26 32
Brazil funding 5%, '31-'51 6734 6814 Nassau Landbank 645. '38 /32 35
Brazil funding scrip 167,4 Natl. Bank Panama 64%
Britten Hungarian Bank 1946-9 4512 4612
74s, 1962 /55 57 Nat Central Savings Bk of

Brown Coal Ind. Corp. Hungary 74s, 1962_ /53 56
64s, 1953 132

_ _
National Hungarhus dr Ind

Call (Colombia) 7%. 1947 11312 1412 Mtge. 7%, 1948 /56 58
Callao (Peru) 74%. 1944

/1) 12 Oberpfalz Elec. 7%, 1946., /24 28
Ceara (Brazil) 8%, 1947.. 15 7 Oldenburg-Free State 7%
Columbia scrip Issue of '33 /59 61 to 1945 /21 24

Issue of 1934  149 51 Porto Alegre 7%. 1968.... /22,2 24
Costa Rica funding 5%, '51 51 54 Protestant Church (Ger-
City Savings Bank, Buda-

pest. 71. 1953 /41 47
many). 7s. 1948 

Prov ilk Westphalia 8s, '33
Prov Bk Westphalia 68, '38

/30
/33
13212

32

3512
Dortmund Hun UM! 6a, '48
Duisburg 7% to 1945 

/30
12112

33
2412 Rhine Westph Elea 7%, '36 137 42

Duesseldorf is to 1945_ _ _ /21 24 Rio de Janeiro 6%, 1933.. 127
Rom Cath Church 6345. '48 131

East Prussian Pr. 6a, 1953. /27 29 R C Church Welfare is, '46 130 32
European Mortgage & In-

vestment 74s, 1966_ _ _ 104 66 Saarbruecken M Bk 6a, '47 170 74
712s 1050 

French Govt, 548, 1937..
187
170 175

Salvador 7%, 1957 
Salvador 7% ctf of dep '57

136
/2812

39
2912

French Nat. Mall SS. 64052 165 107 Salvador scrip 12412 2612
Frankfurt 7a to 1945 /22 25 Santa Catharine (Brasil).

8%, 1947 125 27
German Atl Cable is, 1945 /32 34 Santander (Colon) is, 1948 112 13
German Building & Land- Sao Paulo (Brazil) 6s, 1943 12312 2512
bank 64%. 1048 132 Saxon State Mtge. 68, 1947 136 41

German defaulted coupons. /27 Serbian be, 1956 3012 32
German scrip (9-11 11-13 Serbian coupons 137-45
German called bonds 123-28 26-31 Stem & Ilalake deb Os. 290 1200 220
Haiti 6% 1953 79 83 State Mtg Bk in. ts15819538 32
Hamb-Am Line 84s to '40 /85 95 c011latgat  f38 46
Hanover Harz Water Wks. Stettin Pub Util 78, 1946.. /27 29
6%, 1957 123 26

Housing & Real Imp 7ti, '46 /32 36 Tucuman City 7s, 1951... f4012 4112
Hungarian Cent Slut 78.'37 /46 48 Tucuman Prov. 7s. 1950.. 6212 6412
Hungarian Discount & Ex- rucurnae Scrip 140 45
change Bank is, 1963... /39 41 Vesten Flee Ry is, 1947 /20 23

Hungarian defaulted 0011Ete 145-80 Wurtemberg is to 1945.... /24 27
Flat mice

*Soviet Government Bonds
Bid I Ask Bid I Ask

Union of Soviet Sec Repub Union of Soviet Soo Ftepub
7% gold rouble_ _19431 87.321 ____ 10% gold rouble.. .1942 87.321 

• Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold.

Insurance Companies
Par Bid Ark Par Bid Ask

Aetna Casualty & Surety _10 5014 5214 Home 5 2612 28
Aetna Fire 10 42 44 Home Fire Sesurity 10 t2 1 12
Aetna Life 10 15 1612 Homestead Fire 10 1834 2014
Agricultural  25 59 6112 Hudson Insurance 10 714
American Alliance 10 1812 20 Importers & Exp. of N Y_26 612 812
American Equitable 5 1934 2234 Knickerbocker new 5 9 102
American Home 10 6 734 Lincoln Fire  5 234 312
American of Newark ____2 14 1012 12 Maryland Casualty 2 114 214
American Re-Insurance. _10 4434 4634 Mass Bonding & Ins 25 1312 1412
American Reserve 10 19 2012 MerchantsFireAssurcom2 14 29 31
American Surety 25 29 3012 Merch & Mfrs Fire Newark _5 5 7
Automobile 10 23 2 412 National Casualty 10 612 734
Baltimore Amer '23.4 414 514 National Flre 10 5734 5924
Bankers & Shippers..... _25 67 71 National Liberty 2 634 734
Boaton 100 500 515 National Union Fire 20 107 110
Camden Fire 5 1912 2012 New Amsterdam Cas 6 6
Carolina 10 20 2112 New Brunswick Fire 10 2414 2534
City of New York 100
COOneoticut General Lite_10

181
25

188
26

New England Fire 10
New Hampshire Fire_ __ _10

13
3934 i63-4

Continental Casualty 5 1134 13 New Jemmy 20 35 39
Eagle Fire 234 2 212 New York Fire 5 104 1334
Employers Re-Insurance_10 26 2812 Northern  12.50 65 70
Excess. 5 1412 1512 North River 2.50 22 2312
Federal 10 6514 6934 Northwestern National_ _25 118 122
Fidelity dr Deposit of Md_20 3714 39 Pacific Fire 25 7412 79
Firemen', of Newark 5 Phoenix 10 6734 6934
Franklin Fire 5 2334 2514 Preferred Accident 5 734 834
General Alliance 1 8 914 Providence-Washington ..10 29 31
Georgia Home 10 2034 2234 Rochester American 10 1834 2014
Glens Falls Fire 5 3012 32,1 Rossi&  912 1012
Globe .5 Republic 5 9 1112 St Paul Fire & Marine__ 25 160 164
Globe & Rutgers Fire... 25 41 44 Security New Ha ven____10 30 31
Great American 5 1912 21 Southern Fire IC 2112 23
Great Amer Indemnity__ 1 514 7 Springfield Fire & Marthe_25 99 102
lialitax Fire 10 1814 1934 Stuyvesant 10 2 3
Hamilton Fire 25 22 28 Sun Life Assurance 100 335 345
Hanover Fire 10 3314 3514 Travelers 100 392 402
Harmonia 10 2134 2314 (IS Fidelity & Guar Co___2 41 64
Hartford Fire 10 5814 6014 U S Fire 4 4034 4234
Hartford Steam Boller_ _AO 85 68 Westchester Fire 2.60 2634 2814

• No par value. e Defaulted. f Ex-coupon. e Ex-divIdend.

Sugar Stocks
Par Bid Ask Par 801 Ask

East Porto Rican Sug corn.. 238 314 Haytlan Corp Amer • 12 112
Preferred  512 718 Savannah Sugar Ref • 87

Fajardo Sugar 100 71 76 7% preferred 100 103

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



2984 Financial Chronicle Nov. 10 1934

Quotations on Over-the-Counter Securities-Friday Nov. 9-Concluded

Railroad Stocks Guaranteed & Leased Line

Railroa

Adams & Peck

Preferred

d Bonds

Common

63 WALL ST., NEW YORK

BO wling Green 9-8120

Boston Hartford Philadelphia

Guaranteed Railroad Stocks
(Guarantor in Parenthesis.)

Par
Dividend
In Dollars. Be'. AM.

Alabama & Vicksburg (III Cent) 100 8.00 84 90
Albany & Susquehanna (Delaware & Hudson) _100 10.50 202 206
Allegheny & Western (Buff Roch & Pitts) 100 600 91 98
Beech Creek (New York Central) 60 200 33 35
Boston & Albany (New York ( astral) 100 875 115 117
Boston & Providence (New Haven) 100 8.50 155 160
Canada Southern (New York Central) 100 300 50 63
Caro Clinchfield & Ohio (L dr N A CL) C %.... _100 4.00 80 83
Common 5% stamped   100 5.00 85 88

Chic Cleve Chic & St Louts pref (N Y Cent). _100 5.00 84 88
Cleveland & eitteburgb (Pennsylvania) 50 3.50 77 80
Betterman stock  50 2.00 44 46

Delaware (Pennsylvania) 25 2.00 43 45
Fort Wayne & Jackson pref (NY Central)_.... 100 5.50 72 78
Georgia RR & Banking (L & N. A C L) 100 10.00 168 165
Lackawanna RR or NJ (Del Lack & Western) _100 4.00 72 76
Michigan Central (New York Central) 100 80.00 850 1050
Morris dr Essex (Del Lack & Western) 50 3.875 67 69
New York Lackawanna & Western (DL dr W)_100 5.00 93 96
Northern Central (Pennsylvania) 50 4.00 88 90
Old Colony (N Y N 11 & Hartford)  • 100 7.00 75 77
Oswego dr Syracuse (Del Lack & Western). _ _ _ 60 4.60 65 70
Pittsburgh Bess & Lake Erie (U S Steel) 50 1.50 33 36
Preferred 50 3.00 65 70

Pittsburgh Fort Wayne & Chicago (Penn) ____100
Preferred 100

7.00
7.00

148
166 168

Rensseleer & Saratoga (Delaware & Hudson) .100 6.90 116 119
St Louie Bridge let prof (Terminal R11.) 100 6.00 130 133
2nd preferred 100 3.00 85 67

Tunnel RR St Louie (Terminal RR) 100 3.00 130 133
United New Jersey RR & Canal (Penns) 100 10 00 227 232
Utica Chenango & Susquehanna(D L & W) 100 6.00 88 92
Valley (Delaware Lackawanna Ar Weetern) __ _100
Vicksburg Shreveport & Pacific (Ill Cent) ___ 100

5.00
5.00

85
69 -775

Preferred 100 5.00 69 73
Warren RR of N J (Del Lack & Western) 50 3.50 50 53
West Jersey & Sea Shore (Penn) 50 3.00 61 84

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds
Bid Ask Bid Ask

Atlantic Coast Line 634s. _ 3.25 2.75 Missouri Pacific &lie 6.50 6.00
4345 3.50 3.00 5s 6.50 6.00

Baltimore Jr Ohio 3.60 3.25 53.45 6.50 6.00
5s 3.60 3.25 New Orl Tex & Mex 4 7.00 6.00

Boston & Maine 4545 4.25 3.80 New York Central &Sift__ 3.60 3.20
5s 4.25 3.80 5s 3.60 3.20

Canadian National 454s_ 4.10 3.80 6s 2.00 1.50
5s 4.10 3.80 7s 2.00 1.50

Canadian Pacific 4 4.00 3.80 NY Chic & St L _ 4.10 3.80
Cent RR New Jer 3.50 3.00 5s 4.10 3.80
Chesapeake ttc Ohio 3.25 2.75 NY Nil Jr Hartford &lie_ 4.35 4.00

6.Sis 3.00 2.50 55 4.35 4.00
4   3.25 2.50 Northern Pacific 4!, e__ 3.73 3.25
58 3.25 2.50 Pennsylvania RR 4.558.- 3.20 3.00

Chicago & Nor West 4.1is_ 5.60 5.25 5s 3.20 3.00
5s 5.60 5.25 Pere Marquette &Sig 4.10 3.80

Chic Milw & St Paul 454e_ 6.00 5.50 Reading Co 43.4s 3.25 3.05
58 6.00 5.50 5s 3.25 3.05

Chicago It IA Poe 4 80 85 St Louis-San Fran 4s 75 85
5s 80 85 434s 75 85

Denver & P.O West 43,55.._ 6.00 5.50 be 75 85
be 8.00 5.50 St Louis Southwestern Is. 4.50 4.00
5 Sis 6.00 5.50 53-is 4.10 4.00

Erie RR 5.54s 4.00 3.50 Southern Pacific 7s 2.00 1.50
65 4.00 3.50 41,55 3.60 3.15
4%e 4.00 3.50 be 3.60 3.15
55 4.00 3.50 Southern Ry 4345 4.25 4.75

Great Northern .His 3.50 3.00 58 4.25 4.75
5s 3.50 3.00 55is 4.25 4.75

Hocking Valley 5s 3.40 3.00 65 2.0() 1.50
Illinois Central 434s 3.65 3.25 Texas Pacific 4s 4.20 3.90

be 3.65 3.25 4348 4.20 3.90
53-55 3.65 3.25 5s 4.20 3.90

634s 3.60 3.25 Union Pacific 4348 3.10 2.80
78 3.50 3.15 55 3.10 2.80

Internet Great Nor 43.48.. 80 85 7s 1.50 1.00
LangIsland 434s 3.50 3.10 Virginian Ry 434s 3.20 3.00

be 3.50 3.10 55 3.20 3.00
Louisv & Na.shy 43.48 3.50 3.10 Wabash Ry 43.48 7.00 6.00
58 3.50 3.10 be 7.00 6.00
6348 3.25 2.75 51,58 7.00 6.00

Maine Central 5s 4.75 4.25 65 7.00 6.00
5   4.75 4.25 Western Maryland 4348.. 4.25 1.75

Minn St P & 55 M 4e-  
43,5s 

6.50
6.50

6.00
6.00

.5s 
Western Pacific 521 

4.25
6.00

1.75
5.50

  6 00 5.50

Telephone and Telegraph Stocks
Par

Amer Dist Teleg (N J) corn •
ata
70

Ask
___

Pas
New York Mutual Tel_100

Bid
20

Ask
24

Preferred 100 11112 113 Northw BellTel pf 65S% 100 11012 113
Bell Telep of Canada_  100 126 129 Pac & Atl Teleg U S 1%.25 1434 1634
lied Telep of Penn pref._100 11534 11714 Peninsular Telephone corn.' 418 6ls
Mein & Sub Bell Telep_ 50 86 68 Preferred A 100 6612 70
Cuban Teiep 7% prof. ..100 2212 2812 Roch Telep $8.50 let pf_100 10112
Empire & Bay State Tel_100 54 58 So & All Teleg 31.25____25 17
Franklin Teleg 32.50____100 3512 4112 Sou New Engi Telep 100 109 111
lot Ocean Teleg 6%._..100
Lincoln Tel & Tel 7% •

911:780 _ i'western Bell Tel, pt. __100
Trt States Tel & Tel

11914 12114

Mount States Tel dr Tel _100

181_ 03 

Preferred 10 912 1014
New England Tel & T.9 100 94 9934 Wisconsin Telep 7% pref 100 11012 114

OVER-THE-COUNTER SECURITIES
BOUGHT-SOLD--QUOTED

RYAN & McMANUS
Members New York Curb Ezehanoe

39 Broadway New York City
Digby 4-2290

Private Wire Connections to Principal Cities

Miscellaneous Bonds

Adams Express 45 ____1947
American Meter 65 ____1946
Amer Tobin co 4e  1951
Am Type Fdre ta .....1937
Debenture 65 1939

Am Wire Fabrics 75 _1942
Bear Mountain-Hudson

River Bridge 75  1953
ButterickPublishing 63.41936
Chicago Stock SOuls.. 1961
Consolidation Coal 4 ;is 1934
Deep Rock 01178 1937
Equitable Office Bldg be '52
Forty Wall Street 69_1958
Hayti:in Corp 88 1938
Hoboken Ferry be 1946
Home Owners' Loan Corp

134s  Aug 15 1936
1%s Aug 15 1337
2s Aug 15 1938

Journal of Comm 1937
Loewe New Broad Prop--

1st 65 1945

Bid Ask
78 79
88 _
10112 -
e29 3-2 -
e29 32
89

74 77
35 37
89 91
e20 24
e3518 3718
51 53
46 4712
e i 4 16
83 86

001832 ariirr
992.33 100
00,083100914t
45 48

97 99

Maine Central RR 6s__1935
Merchants Ref rig 6s___1937
N Y & Hob F'y 5s...1946
N Y Shipbidg be  1946
NorthAmerican Refractories
6;i5 1944

Otis Steel 68 ctN 1941
Pierce Butler & P 634s.1942
Prudence Co guar collateral

53.4s 1961
Realty Assoc sec 65  1937
Scoville Mfg 5348 1945
Sixty-one 'sway 1st bi,s 50
Standard Textile Products-

let 6.5.0 vans'nted _1942
Starrett Investing 55... .1950
Struthers Wells Titusville

63.4'  _1943
Toledo Term RR 430_1957
Trinity Bldg 5  1939
Witherbee Sherman 65_1914
Woodward iron be  1952

Bid
65
92
74
94

03814
50

5512
e37
99
40

20
3612

55
10014
93
e5
e24

Ask
68

41
54
7

9913
46

if1-2

101.3-4
96
8
28

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other
Stock and Commodity Exchanges

Industrial Stocks
Par

Adams-Millis Corp. id _100
American Arch $1 •
American Book $4 100
American Hard Rubber. .50
American Hardware 25
American Mfg 100

Preferred 100
American Meter corn •
American Republics corn...
Malian National Corp_ ._
Art Metal Construction _ _ 10
Babcock et P. lieux 100
Bancroft (Jos) & Sons cam..

Preferred  100
Beneficial Indust Loan Pf_

W) let Wet 50
2d pref B 10

Bon Arial Co B common _ •
Bowman-Biltmore Hotels.'

1st preferred... ____100
2nd preferred_ __100

Brunew-Balke-Col pref. _100
Bunker H & Sullivan com 10
Canadian Celanese corn. _ _•

Preferred 100
carnation Co S7 pref  100
Clinchfield Coal Corp p1100
Color Pictures Inc 
Colts Patent Fire Arms___25
Columbia Baking com •

let preferred 
2d preferred •

Columbia Broadcasting CIA •
Class B •

Columbia Pictures prof  •
croweil Pub Co $1 com •
$7 preferred 100

Dictaphone Corp •
Preferred 100

Dixon (Jos) Crucible_ ...j00
Doehier Die Cast pref •
Preferred 50

Douglas Shoe preferred __100
Draper Corp •
Driver-Harris pref 100
Eiseman Magneto prof. .100
First Boston Corp 
Flour Mills of America__ __•
Franklin Railway Supply_ •
Gen Fireproofing $7 Pt. 100
Graton & Knight com____ •

Preferred 100
Great Northern l'aper_ _ _ 25

lid Ask Par
100 103 Eterraig-Hall-MarvElate_100
12... 

 
International Textbook _ _ •

56 59 King Royalty corn  
5 8 08 preferred  

Khmer Airplane & Motor .1
Lawrence Port Cement ._11.10
Locomotive Firebox Co...'

1834 1914
6 9
42 60
9 10
214 Vs
38 40
412 512
23 2412
2 4
15 2312
44 45
10 20
112 311

38 41
18 68
3 438
18 112

6212 5412
2734 30
20 22
11419 118
10234 10712
32
512 812
1838 1918

14 l it
2 419

112

2993 311; 31i2 8
43 4412
20 2214
01

010532208011:

44
83

218330 21

5012 5212
684 713212

1734 1914
114 218
10 15
52 GO
314 434
20 24
24'g 

2844,

Madadden Publica'ns com 5
Preferred  •

Merck Corp $8 pref.__ _100

National Casket 
Preferred 

National Licorice corn_ _ _100
Nat Paper & Type pref _100
New Haven Clock pref _ _100
North Amer Match Corp..'"
Northwestern _Yeast_-100
Norwich Pharmacal C 

-
o.__ •

Ohio Leather. _  •
Pathe Exchange 8% prof 100
Publication Corp coin •
37 1st preferred__ _ _100

Remington Arms corn •
Riverside Silk Mine •
Rockwood & Co 

Preferred 100.
Ruberold Co 100

Scovill Mfg_   _ 25
Singer ..100
Standard Cap & Seal 5
Standard Screw 100

Taylor Milling Corp 
Taylor Wharton Ir&St COM

Preferred
Tublee Chatillon cum 

y r 

Urexcelled Mfg Co 

_110000

10
U El Finishing pref 100

Welch Grape Juice prof. .100
West Va Pulp .16 Pap corn

Preferred 11111
White (.534) Dental Mfg___21011
White Rock Min Spring-
27 let preferred 100

Wilcox-Gibbe corn 
Woodward Iron 
Worcester Salt 

100
50

100
Young (35) Co corn.... 100
7% Preferred 100

Bid Ask
9 13
134 234
814 1034
72 78

14 ii
984 1134
334 514

4 5
36 39
128 131

65 69
107 ----
30 --
1 5

40 50
24 26

113 147
90 93
13 16
96 100
1812 2112

_
314 4
2412 25
912 ----
39
37 -39 -

1818 1914
254 258
25 30
5102 55

978 1114
la, 314
63
4- 

- 
--37 41

218 318
2 414

65
9 1012

8112 85
1212 1312

96 --
2112 ---

4
45 49
7212 ---
1007s

Chain Store Stocks
Par

Bohack (II C) corn •
7% preferred 100

Diamond Shoe pref 100

Edison Bros Stores pret_100

Fishman (M 11) Stores...
Preferred 100

Great A & P Tea pf 100

Kobacker Stores pref. ..100
Kress (8 II) 6% pref 10
Lerner Stores pref 100

Bid Ask Par
10 13 Lord & Taylor 100
53 63 let preferred 6% 100

2nd preferred 8 %  100
62 ____ Melville Shoe pref 100

Miller (I) & Sons met_ ._100
90 100 MockJuds&Voehrger p1100

Murphy (0 C) 8% pref _100
958 1114 Nat Shirt Shope ineo----*
80 88 1st preferred 100

2nd preferred 100
12612 12812 Reeves (Daniel) pref....100

Schiff Co preferred 100
_ 42 United Cigar Stores 6% pref.

-11-14 1134 6% era ette 
9014 9534 U S Stores preferred. . _ _100

Bid Ask
150 190
87 --
90 --
104
13 16
64
107 114

3
23
32
87
92
1111: -11-i3, -43 3
1014

Realty, Surety and Mortgage Companies
Pa,! Bid IAA to lila ast

Bond & Mortgage Guar __20 18 3811Lawyers Mortgage 291 12 14
Empire Title & Guar. ...100 6 13 Lawyers Tlcie & Guar 1110 5.1 Ii,

* No par value. e Defaulted. I Ex-coupon. z Ex-dividend.
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General Corporation and Investment News
RAILROAD-PUBLIC UTILITY-INDUSTRIAL-MISCELLANEOUS.

Below will be found in alphabetical arrangement current news pertaining to all classes of corporate
entities-railroad, public utility and industrial companies. This information was heretofore given
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities
and Industrial and Miscellaneous.

Monthly Gross Earnings of Railroads-The following
are comparisons of the monthly totals of railroad earnings,
both gross and net (the net before the deduction of taxes), of
all the Class I roads in the country reporting monthly returns
to the Interstate Commerce Commission:

Mond).
Gross Earnings. Umiak of Road.

1933. 1932.
Inc. 0+1 OT
Dec. (-).

Per
Cent. 1933 1932.

$ $ $ M
t
..
=
N
M
M
=
N
M
A
M
 

Slides Miles
January 228,889.421 274,890.197 -46,000.770 241,881 241,991
Irebruary 213,851,168 266.231.186 -52.380.018 241,189 241,467
March 219,857,606 288.880.547 -69,022.941 240.911 241.489
Amu 227.300.543 267.480.682 -40.180,139 241,680 242.160
May 257.963.036 254,378.672 +3.584,364 241,484 242.143
June 281.353.909 243.869.626 +35.484.283 241.455 242.333
July 297.185,484 237.493.700 +59.691.784 241.348 241,906
August 300.520,299 251,782.311 +48.737.988 241.166 242.358
September 295.506.009 272.059.765 +23,446.244 240.992 239,904
October 297.690.747 298.084.387 -393.640 240.858 242.177
November_ _ 260.503,983 253.225 641 +7.278,324 242.708 244.143
December-- 248.057.612 245.760.336 +2,297.276 240,338 240.950

1934. 1933. 1934. 1933.
January 257.719.855 226 276.523 +31.443,332 +13.90 239.444 241.337
irebrus ry  248.104,297 211./482.826 +36.221.471 +17.10 239.389 241.263
Muth  292,775,785 217.773,265 +75.002.520 +34.44 239.228 241.194
April 265,022,239 224.565,926 +40,456,313 +18.02 239.109 241,113
May 281,627,332 254.857,827 +26.769,505 +10 50 238.983 240.906
June 282,406,507 277.923,922 +4.482,585 +1.61 239.107 240.932
JU1Y 
Allinla 

273,583,676
282.277.899

293,341,605
2911.564 (16.3

-17.757,929
-is 28s nas

-6.05
-482

239.160
220 114

240,882
94.11 MU

Wotan
Net Barn nos. Inc. (+) or Dec. 0-1.

1933. 1932. Amount. Per (7,U.

4 4 8
January 46.603.287 46,964.987 - 361.700 -0.79
February 41.460.593 56.187.604 -14.727.011 -26.21
March 43,100,029 68.356.042 -25.256.013 -38.94
April 62.888,047 56,261.840 -3.676.793 -8.65
May 74 844,410 47,416,270 +27,428,140 +57.88
June 94,448.669 47.018.729 +47,429.940 +100.87
July 100.482,838 46,148.017 +54.334.821 +117.74
August 96,108.921 62.553.029 +33,655,892 +53.64
September 94,222.438 83,092.822 +11.129.618 +1339
October 91.000,573 98.337,361 -7,336.948 -7.46
November 68.866,614 83,962.092 +2.904,522 +4.54
December 59.129,403 57.861.144 +1.268,259 +2.19

1934. 1933.
January 62.262,469 44.978.266 +17.284,203 +38.43
February  59.923.775 40.914.074 +19.009 701 +48.46
March 83,939.285 42,447.013 +41.492.272 +97.75
ADM  85.253,473 51.640,516 +13,612,958 +26.33
May 72.084.732 73.703,351 -1.818,819 -2.20
June 74,529,258 92,967,854 -18,438,598 -19.83
July 67,569,491 98,803,830 -31,234,339 -31.81
August  71,019.068 94,507,245 -23,488.177 -24.81

Addressograph-Multigraph Corp.-Earnings-
(Including earnings of all domestic and foreign subsidiaries)

9 Months Ended Sept. 30- 1934 1933 1932
Net operating profit, after charging all

selling, general & adm. expenses.- - 8856,380 $356,242 8570,530
Maint. of non-operating property_ ___ 28,188 23,923
Pats., develop. dc engineering, includ-

123,225
Depreciation of operating plants  231.476 227,311 241.811
Interest  65,825 55,297
Exchange, profit or loss  Cr19,981 loss4,753
Income tax (estimated)  64.403 16,140
Preferred dividends  25,238 12,483

loss4,511
18,000
14,719

Net profit  $333,160 loss$115,771 $168,264
Joseph E. Rogers, President, says:
In common with business generally, company suffered a more than

seasonal decline during July and August. This naturally curtailed produc-
tion schedules with consequent increased costs and decreased net profits
in the third quarter. However, during September and October, the upward
trend was definitely resumed, in fact. October orders were the largest for
any October since the consolidation, and the improvement in orders re-
ceived should be reflected in the results for the last quarter of this year and
the first quarter of 1935-V. 139. p. 1859.

Alaska Juneau Gold Mining Co.-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

xGross earnings  $360,000 $413.770 $3,712,850 83,070,270
Profit after open exp. &
develop, charges, but
before depr. & deplet.
& Federal taxes  157,500 242,870 1,883,850 1,418,270
x Includes gold premium.-V. 139. p. 2355.

•••••••(J. P.) Allen & Co., Atlanta, Ga. P4oteaioe--cea4..-,

Th company has been placed in bankruptcy under Sjtion 77-B of the
Ban Pto Act and is now in process of reorganization .T. P. Allen has.
been appointed trustee.
The U. S. District Court for the Northern District of Georgia has passed

an order directing that all creditors file their claims not later than Nov. 20
1934, and that no creditor may be allowed to file his claim after such date
without an order of Court for cause shown.
The protective committee for the holders of the 1st mtge. leasehold %

serial gold bonds consists of: Harry .Thompson, Robert It. Wolfe, C. Weis,
Wilfred G. Gehr, New Orleans, with Wilfred G. Gehr, Secy., 813 Union
Bldg., Now Orleans, La.
Company, beginning Jan. 1 1933, failed to meet interest payments on

the bonds. The corporation has likewise failed to meet the maturing in-
staiments on the bonds beginning Jan. 1 1933. The personal guarantors
on these bonds, J. P. Allen and S. M. Goldberg (S. M. Grier), are not in
position to meet this Obligation. S. Goldberg (S. M. Grier) has been
declared a bankrupt and has listed this obligation among his liabilities.
The National Bank of Commerce in New Orleans has been appointed

depositary and will issue certificates of deposit to the holders, upon the
deposit of their bonds.
There are outstanding $285,000 in principal amount of bonds of an original

issue of $350,000. These bonds are secured Dy a mortgage and pledge of a

certain lease and amendment thereto, by and between Helen Hill Payne
of Fulton County. Ga., and J. P. Allen & Co., for a period of 99 years.
commencing Feb. 1 1925, on certain property.-V. 124, P. 1669.

Algoma Consolidated Corp.-Earnings--
Year Ended March 31- 1934

Interest on investments  $10,977
Profit from sale of investments 

Total income  $10,977
General expenses  15,673
Loss on sale of investments  6,175

1933 1932
$13,925 $11,679

1.218

$13,925 $12,897
29,713 27,265

530
Expenses of incorporation & reorgan'n 21.993

Deficit  $10,871 $16,319 $36,361
H. H. Johnstone, Secretary, states:
Directors regret to state that the prospects for any realization from the

principal asset of the company, its ownership and control of the shares of
Algoma Steel Corp., Ltd., is increasingly remote, and that it is to be antici-
pated that when a reorganization of the Steel company is effected its present
shareholders will not participate as such. The board is therefore taking
steps to make further drastic cuts in the overhead expenses of the company
and to formulate a plan to bring the structure of the company in line with
its present situation. The first of these steps appear in the bylaws to
reduce the number of directors and change the head office of the company.

Balance Sheet March 31
1934 1933 1934 1933

Assets-
xStocks and bonds

$ Liabilities-
5% cum. inc. deb.

of subsidiary & stock & (or) bc1s. 3,092,550 3,092,550
associated cos__15,963,193 15,932,188 Preferred stock..__ 1,916.180 1,909,595

Inv. in Govt. & Common stock_ __11,687,796 11.663.377
municipal bonds 224,313 255,605 Accounts payable_ 832 7,737

Balance due by
subsidiary cos_ 416,667 416,667

Accr. Int. thereon.. 4,422 5,225
Cash 25.212 10.895
Deficit 63,550 52.679

Total 16,697.357 16,673,259 Total 16,697.357 16.673.259

x Comprised as follows: $4,123,400 Algoma Central & Hudson Bay Ry.
5% 1st mtge. income debenture stock and (or) bonds at $3,092,550; $318,800
6% 2d mtge. income bonds at $1; voting trust ctfs. for 214,585 shares
common stock of $10 each at $1; Algoma Steel Corp., Ltd.. stock (49,996
shs. coin., par $100, and 33,333 shs. 7% pref. stock, par $100) at 83.819,653;
8,889 shs. of Northern Ontario Lands Corp., Ltd., capital stock at $1;
383,236 shs. (no par) of Lake Superior Corp. capital stock at $9,050,986.
-V. 137, p. 3678.

Allen Industries, Inc.-Earnings--
Period End. Sept. 30 1934- 3 Months 9 Months

Net profit after interest, deprec., and Fed. taxes- $30,198 8174.204
Earns, per share on 66,000 shares common stock-- $0.35 $2.31
-V. 139, p. 2819.

----American Frog &  Suhi.t.rh Co, Hamilton, Ohio-
Reorganization Plan--10-2-4--
A plan of reorganization submitted under section 77-B of the bankruptcy

act having been accepted by more than two-thirds of the holders of notes
and stock, Judge Robert N. Nevin at Dayton, 0. recently approved the
plan. A brief outline of the plan follows:
The corporation is authorized to have outstanding 4,000 shares without

par value.
All of the $124,052 1% "B" Notes due Sept. 1 1934, all of the 8200,000

preferred stock and all of the $200,000 common stock shall be surrendered
and canceled by the president and secretary who shall issue in exchange
for the notes 3,400 shares of no par common stock, the same to be divided
among the noteholders in proportion to the face value of their notes, issue
in exchange for the preferred stock 400 shares common stock and in exchange
for the outstanding common stock 200 shares, the shares of no par common
stock to be divided amongst preferred and common stockholders as follows:
One share of no par common stock for every 5 shares of preferred stock

and one share of no par common stock for every 10 shares of common stock
outstanding.

All other obligations of the corporation shall be assumed and paid by
the reorganized corporation.
The stated capital of the common stock shall be reduced and written

down from $100 a share to a stated value of $1 per share, such reduction to
wipe out the deficiency account shown on the company's financial statement
as of June 30 1934, in the sum of $278,602 and passing to paid-in surplus
the sum of 8220.238.-V. 75, p. 292.

American-La France & Foamite Corp.-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Operating loss  $19.735 $20,391 prof$50.398 822.220
Interest received  8,232 14,727 33,111 46.670

Loss  $11,503 $5,664 $83,508 prof$24,450
Depreciation  35.100 42,083 105,300 126.000
Interest on gold notes
outstanding  41,250 41,250 123,750 123,681

Gain in liquid. of gold
notes at less than par_ Cr13,810

Net loss  887,853 $88,997 $145,541 $211,422
-V. 139, p. 2511.

""----Anrrican Printing Co.--ifetti-Glose-Doten-Skertly-
The company is to close shortly Nathan Durfee, Vice-President and

Plant ecutive, has announced, he two divisions, cotton and piEing,
arerunning off all stock in process, aratory to closing down, here
is a possibility that - y be re-organized as a ft Mug
company, but , nothing,/ a definite nature regard-
ing the future Of the plant is known at this time.
Employees were notified that departments uld close successively as

processing steps on materials now on hand are completed. The employee
force to be affected by the plant's closing numbers 3,190, office workers
included. The cotton division employs 714 and the printing division 2,476.
"It will be perhaps six weeks," Mr. Dunce said, before the cotton divi-

sion would close, The closing date of the printing division is problematical,
probably within two months. All physical assets are to be retained by the
company and effort will be made to make some use of them."-V. 139.
P• 2356.

American Rolling Mill Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 M03.-1933

Net loss after deprec.,
int. & Fed. taxes  $564,229prof$347.067Prof$1.453,919 $312,258

Earns, per sh. on 1,709.- h
326 shares (par $25)
common stock  Nil $0.18 $0.80 Nil

-V. 139, p. 751.
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American Steel Foundries=-50-Cent Accumulated Div.-
-The directors have declared a dividend of 50 cents per share on aCCO1t

of accumulations on the 7% cum. preferred stock, par $100, paya 10
Dec. 31 to holders of record Dec. 15. A like amount was paid in each
of the seven preceding quarters, prior to which the company made regular
quarterly distributions of $1.75 per share. Accruals on the preferred
stock, after the payment of the Dec. 31 dividend, will amount to $10
per share.
9 Months Ended Sept. 30- 1934 1933 1932

Profit after expenses  $1,149.459 loss$493,485 loss$375,674
Depreciation  711,167 723,346 748,887

Operating profit  $438.292 $1,216,831loss$1124561
Other income (net)  47.242 91,324 192,212

Total income  $485,534loss$1125507 loss$932,349
Minority interest, &c  4,883 5,434 5,286
Federal tax  49,250

Net profit  8431.401loss$1130941 loss$937,635
Earn, per sh. on 970,414 abs. com.stk_ $0.14 Nil Nil
For the quarter ended Sept. 30 1934, net profit was $179,583 after charges

and taxes, equal to 8 cents a share on common comparing with a net loss
of $223,869 in the September quarter of 1933.-V. 139 p. 750.

American Telephone & Telegraph Co.-Earnings----
Period End. Sept. 30- 1934-Month-1933 1934-9 Mos.-1933

Operating revenues_--- $6,995,749 $7,323,336 $67,538,343 865,447.462
Uncollectible oper. rev-- 34,831 70,637 428,759 857.677

Operating revenues-- 16.960.918 $7,252,699 $67,109,584 164.589,785
Operating expenses  5.694.899 5,601.084 51,926,762 51.157,920

Net oper. revenues-- - $1,266,019 $1,651,615 $15.182,822 $13,431,865
Operating taxes  354.529 178.968 4,561,984 4.378,566

Net oper. income_ - - - $911,490 $1.472,647 $10,620,838 $9,053,299
-V. 139, p. 2669.

American Water Works & Electric Co. Inc.-Weekly
Output-
Output of electric energy for the week ended Nov. 3 1934, totaled 33,-

737.000 kwh., an increase of 7% over the output of 31,484,000 kwh. for the
corresponding period of 1933.

Comparative table of weekly output of electric energy for the last five
years follows:

Week Ended- 1934 1933 1932 1931 1930
Oct. 13 33,001.000 32,184.000 27,827.000 32.156,000 34,892,000
Oct. 20 33.625.000 32.869.000 28.011.000 31.789.000 34.915,000
Oct. 27 34,057,000 32,725,000 28,826.000 31,699,000 35,535,000
Nov. 3 33,737,000 31,484,000 29,752,000 30.119,000 34,745,000
-V. 139, p. 2820.

Anglo-American Corp. of So. Africa, Ltd.-Earnings-
Results of operations for the month of October 1934 follow:

Tons Total
*Companies-. Milled Revenue Costs \ Profit

-South African Currency-
Brakpan Mines, Ltd  123.000 £223,637 £125,600 £98.037
Daggafontein Mines, Ltd  90,500 209,976 92.785 117.191
Springs Mines, Ltd  100.000 251,959 93.702 158,257
West Springs, Ltd  95,000 98.048 72.861 25.187
* Each of which Is incorporated in the Union of South Africa.
Note-Revenue has been calculated on the basis of a per ounce fine.-

V. 139, p. 2512.

"---A. P. W. Paper Co., Inc.-Reduces Capitalization-
The stockholders on Oct. 17 voted to reduce the authorized but unissued

preferred stock from 30,000 to 15.000 shares and a reduction of indebtedness
now represented by 4% non-cumulative income notes issued to the corpo-
ration by Halifax Power & Pulp Co. Ltd., in consideration of a mortgage
upon the property and the transfer 5%995 shares of capital stock.-V. 139,
D. 2669.

Auburn Automobile Co.-October Shipments-
During October shipments of new 1935 Auburn cars totaled 757, accord-

ing to Roy H. Faulkner. President. This is more than three times that
shipped in October of last year and the largest October Auburn has had
since 1928. In September Auburn shipped 1,040 cars. At present the
company has more than 400 unfilled orders on hand.-V. 139. p. 2669.

American Writing Paper Co., Inc.-Balance Sheet
a801 Sept. 30- ,
Assets- 1934 1933 LiabaUtes-- 1934 - 1933

a Plant & equip-57,187,06S $7,317,899 b Preferred stock.$2,231.650 $2,231,650
Investments  4 18,604 c Common stock__ 197,252 197.252
Cash  353,391 267,266 Gold bonds  5,153,500 5,153,500
Notes and accounts Accounts payable_ 377,799 292,949

receivable, &c.._ 589,421 709.320 Notes payable_ 200,000
Inventories  879,018 1,123,239 Accrued accounts_ 348,021 207.661
Prepaid expenses_ 39,993 Surplus  757,609 1,223,325
Cash on dep. with

trust. under 1st
mortgage  19,251

Deferred assets_   37,676 30,005
Sinking fund cash_ 10
Trademarks, &c  1 1

Total $9,065,832 59,506,337 Total $9,065,832 $9,506,337
a After depreciation. b Represented by 89,266 no par shares, excluding

734 shares in treasury. c Par $1; excludes voting trust certificates In
treasury for 2.748 shares. For income statement for 9 months ended Sept.
30 see "Chronicle" page 2669.

Armour & Co. (III.)-Obituary-
Thomas George Lee, President, died on Nov. 6.-V. 139, p. 2512.

Arundel Corp.-Earnings-
Period End. Sept. 30- 1934-Month-I933 1934-9 Mos.-1933

Net income after deprec..
Federal taxes, &c_- __ 8106,622 $50,230 $573.174 3372.913

Earns, per share on 492.-
556 no par shares cap.
stock  $0.21 $0.10 $1.16 $0.75

Current assets as of Sept. 30 1934. amounted to $2,928,969 and current
liabilities were 8730,165.-V. 139, P. 1860.

Associated Gas & Electric Co.-6eleases Complete
Report for 1933-Succes of Plan and in. Meeting Maturingi
Obligations Pointed Out •
The company on Nov. 6 r ed its complete report for 1933, containing

data on the operations of the Associated Gas & Electric System.

Associated Gas & Electric Co.
Gross operating revenues of $81,331,301 during 1933 were reported by

Associated Gas & Electric Co., a decrease of 4.12% under 1932. Operating
expenses, maintenance. &c., of $40,854.769 for the year were less than 1%
above the previous year. Taxes of 17.855.422 were up 8997.190. or 14.54%.
above the previous 12 months. Provision for retirements was 86.815.360.
After deducting these items and adding a small amount of other income,
gross income of $25.842.398 remained. Fixed deductions from income for
operating and group companies and Associated Gas & Electric 

Corp.left a balance of $8.149.380 to cover interest of Associated Gas & Electric 
Co. amounting to $11.397.504. This resulted in a deficit on a consolidated
basis for the year of 83.248.124.

The Plan of Rearrangement of Debt Capitalization

Progress of the plan of rearrangement of debt capitalization during the
year is perhaps the most satisfactory report on 1933 operations which the
company can make. To date the plan has been accepted by more than

63.000 debentureholders who have exchanged over $150.000,000 Associated
Gas & Electric Co. debentures under the plan. The management feels
gratified in obtaining the co-operation of a majority of the debentureholders
who have deposited well over half of the outstanding debentures. It
believes that this majority approval in the face of opposition and interfer-
ence on the part of some apparently ill-informed though possibly well-
intentioned people Is a further justification of the plan. Deposits are being
received daily in sizeable, and lately in increasing, amounts. The manage-
ment's aim is 100% co-operation by all debentureholders.
The plan has resulted in annual interest savings of 82,881,228 based on

the amount of deposits of company debentures which had been made by
Sept. 30 1934.
Income was reduced because of expenses in connection with the plan.

These expenses are of a non-recurring nature, but nevertheless represent a
cash requirement which had to be provided.

Maturing Obligations
The absence of a bond or security market caused largely by the stringent

regulations of the Securities Act, has made it necessary to finance maturing
obligations out of earnings to the extent that such obligations could not be
extended, and this has been a further drain upon the company's cash.

If the corporate structure remains unchanged, the following is a state-
ment of maturities of funded indebtedness of the Associated Gas & Electric
Co. and its subsidiaries for the four years ending Dec. 31 1937.

Maturing Funded Debt
 Dec. 31 1933  Reduction

Ma- Assoc. Gas Subsidiary Total at During 1934 Total at
turity & Elec. Co. Companies Dec. 31 1933 to Sept. 30 Sept. 30 1934
1934 - $5.451,600 $5,451,600 $5,228.500 $223,100
19:35- 1.242,000 1,242,000 179,300 1,062,700
1936. 2.099,500 2,099,500 Inc.185.150 2,284,650
1937.. $62,600 1,001,179 1,063,779 81,920 981.859
Funded debt maturities to be met in 1934 have all been provided for.

Associated Gas & Electric System
Gross operating revenues of $94,297,643 are reported for Associated Gas

& Electric System during 1933, a decrease of 4.03% below 1932. There
was an increase of less than 1% in operating expenses and maintenance.
but taxes increased $1,401,631 or 17%. The result was that net operating
income dropped to $29,913,918 or 14.36% below the amount for 1932.

Auditing
The practice of the Associated Gas & Electric Co. and its subsidiaries

with respect to regular examinations by independent auditors of established
reputation has been for some time a matter of public record. The accounts
of the parent company have been examined regularly by Messrs. Haskins
& Sells since incorporation in 1906.

Since 1930 all subsidiaries included in the consolidated statements have
also been examined by independent certified public accountants (some of
them having been previously so examined for varying periods), the manage-
ment feeling that in times of economic stress its securityholders would feel
better satisifed to have an independent check on the accuracy of the
accounts.

Accordingly, the accounts of the company and those of the constituent
companies for the year ended Dec. 31 1933 were examined by Haskins &
Sells, certified public accountants, except the Manila companies, which
were examined by other certified public accountants.
The annual report contains the accountant's report on Associated Gas &

Electric Co. prepared by Haskins & Sells, independent certified public
accountants.

Comparison of Operating Results of Company and Subsidiaries
Years Ended Dec. 31- 1933 a1932 Decrease

Gross operating revenues- _ _381.331,301 04.826.456 $3,495,155 l'.12
Oper. exps., maintenance. &c. 40.854,769 40.771.013 *83,755 *.21
Taxes   7.855.422 6,858,232 *997.190 *14.54
Provision for retirements_ _ _ . 6,815.360 7,251,309 435,948 6.01

Net operating revenue
Other income 

 825,805,748 329.945.902 84.140.153 13.83
36,649 2.776,733 2,740,084 98.68

Gross income $25,842,398 $32,722,635 36,880.237 21.03

Fixed deductions from Income:
Operating companies 812,380,330 $12.737,632
•Group companies, &c  b3.883.090 134.026.174

1, Assoc. Gas & El. Corp  1.429,596 588.117
Assoc. Gas & Elec. Co  11,397,504 12.366,102

$357,302 2.81
143,083 3.55

*841,478'143.08
968.597 7.83

Total fixed deductions
from income $29,090,522 $29,718,027 3627.505 2.11

Annual interest, preferred dividends, &c.:
Operating utility companies  11,199,158
Group companies  3,408,121
Associated Gas & Electric Corp  5.288.057

Balance  36.695.313
Fixed interest requirements of Associated Gas & Electric Co..- 5.531.612

Balance  $1,163,701
The above statement clearly indicates that as a practical proposition the

company is now covering its fixed interest requirements. In accordance
with the company's established practice, the statement does not include
income from enterprises which are not of a strictly utility nature, transporta-
tion companies which are being reorganized and changed over to bus opera-
tion, or additional earnings from operating arrangements recently con-
summated or under way, all of which, If reflected would improve the fore-
going statement by upwards of $1.000.000.

Balance, surplus def$3,248,124 83.004.607 38,252,732 208.10
• Increase. a Revised to be on comparable basis with 1933. b Exclu-

sive of that portion of such charges ranking after interest of Associated
Gas & Electric Co.
Note-Fixed deductions from income of subsidiary companies above

includes amortization of debt discount and expense.

Quarterly Earnings Report-
Operations for the 12 months ended Sept. 30 1934 resulted in a book

deficit, on a consolidated basis, of $4,553,753, according to a detailed report
just issued. A statement accompanying the report says:
The revenues disclosed by this statement are beginning to reflect the re-

suits of the strenuous new business activities of the management. Resi-
dential sales of electricity continue to show gratifying increases, and do not
yet reflect the full effects of the new business added to the lines by means
of the Employees Business Building Plan. For the first time in several
years. residential sales of gas show an increase, which while small, indicates
that a cessation of decreases may be expected, and perhaps increases instead,
In this branch of the business. Other portions of the gas business also
continue to show increases in revenues. The total revenues derived from
miscellaneous operations also show an increase, compared with decreases
previously shown over a discouragingly long period.
The expenses include a charge for expenditures in connection with the

furtherance of the plan of rearrangement of debt capitalization. They
are non-recurring expenses, the benefits of which are not yet fully reflected
In these statements. The savings In interest charges obtained by the plan
of rearrangement of debt capitalization are also not completely reflected
in the accompanying income statement. Such interest savings amount
to $2,881,228 annually, based on deposits made under the plan to Sept. 30
1934. The savings actually realized from the inception of the plan to that
date amount to 82,501,237, of which $2,355,655 Is reflected in the state-
ment for the 12 months ended Sept. 30 1934. There is also included In the
above-mentioned statement $1,064,062 for the 3% Federal tax on domestic
and commercial electric sales which by statute expires on July 1 1935,
and charges which do not represent out-of-pocket expenditures of cash,
such as amortization of debt discount and expense.
The following condensed statement has been prepared for the purpose of

giving effect to the foregoing, and while it Is believed to be accurate, because
of its nature it should be considered as being tentative, and subject to audit:
Operating revenues and net other income $84.159,595
Operating expenses , taxes (exclusive of 3% Federal tax on electric

sales) and provision for retirements, &c  57.568,946

326,590.649
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Total sales-gas- - - - -$11,188,182 $10,935,377 $252,804 2.3
Miscellaneous revenue-- 79,976 28,798 51,178 177.7

Total gas revenue_ _ --$11,268,158 $10,964,175 $303,982 2.7
Water. transportation,
heat & misc. revenues_ 6.579.870 6.209,451 370,418 5.9

Total oper. . revenues- -$83,484,553 $81.724.310 $1,760,243 2.1
Operating expenses  42,766,370 40.239,359 2.527.011 6.2
Taxes (incl.Fed.inc.taxes) 9,006,740 6,857,991 2,148.748 31.3
Provision of retirements
(renewals, replce.) of
fixed capital, &c  7,242,529 6.801,255 441,273 6.4

Operating income__ -$24,468,913 $27,825,703 x$3,356,789 x12.0

x Decrease.

Income Statement for 12 Months Ended Sept. 30

Operating income  $24,468,913

Net income of non-utility subsidiaries  732.032
Other interest, dividends, &c  813,508

Total  $1.545,541
Non-operating expenses, incl. expenses of plan of rearrangement
of debt capitalization of Associated Gas & Electric Co  3,391.858

Non-operating loss  $1.846,317

Gross income  $22,622.596
Fixed charges and other deductions:

Operating utility companies-
Interest on funded debt  9.056.195
Interest on unfunded debt  336,717
Interest during construction  Cr.71,298
Amoritzation of debt discount and expense  729,497
Dividends on preferred stocks paid and accrued  2,038,489

Sub-total
Group companies-

Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense 
Dividends accrued on preferred stocks 

Sub-total 
Associated Gas & Electric Corp.-

Interest on fixed interest debentures 
Interest on income debentures 
Amortization of debt discount and expense 

  $12.089,601

3.054,639
230,147
484.222
42,831

Sub-total

$3,811,841

2,827,040
1,273,534

71,312

$4,171.886

Total underlying deductions  20,073,330

Balance  $2,549,266
Fixed interest on Associated Gas & Electric Co. on-

Fixed interest debentures  6,963.954
Sinking fund income debentures  y45,886
Interest-bearing scrip, &c  93,178

Total  47,103.019

Deficit after fixed interest of Associated Gas & Electric Co--- $4,553.753

x Exclusive of that portion of such charges ranking after fixed interest of
Associated Gas & Electric Co. y Interest on these debentures at initial rate
is payable unconditionally so long as any of the fixed interest debentures
outstanding on May 15 1933 remain outstanding and undeposited under
plan of rearrangement of debt capitalization and interest thereon is paid
or provided for. a Includes no interest on obligations convertible into stock
at company's option or interest which is on an income basis.

Balante Sheet Sept. 30 1934

Assets-
Invests.. incl. entire capital

stock of Associated Gas &
Electric, Corp x$539,173,879

Account receiv. from Asso-
ciated Gas & Elect. Corp_

Cash and special deposits _
Miscell. Items in suspense__
Debenture bonds held in

escrow under plan of re-
arrangement of debt capi-
talization  154,929,140

381,211
372.004
9,107

Liabilities-
Capital stock, convertible
deben. certificates called
for conversion into stock,
and surplus $193,518,070

Obligations cony. Into stocks
at company's option  78,873,383

Fixed interest debentures  276,909,269
Sinking fund income deben- 1,110,300

bearingInterest 1   1,005,582
Income debentures  105,700
Matured interest unclaimed 251,372
Accrued interest  1,975,599
Reserve for contingencies,

conversion of deben, taxes
and miscell. reserves  141,415,864

Total $694,865,343 Total $694,865,343
x These are book figures and may be more or less than sums which could

be realized upon the sale thereof.
Associated Gas & Electric Co. is contingently liable for $5,543.000 under-

lying companies' bonds and for dividends on 3,150 shares 6% preferred stock
of an underlying company, none of which are in default.

Subsidiary companies included in the usual consolidation owned securities
of Associated Gas & Electric Co., included in the capitalization above:

111
0,936,140 of fixed interest debentures and sinking fund income debentures;
29,236,400 of 5% convertible obligations, series A; 183,395 shares of $5
vidend series preferred stock; 877,656 shares of $4 preference stock;

367.799 shares of $6 preference stock and 105,041 shares of $6.50 preference
stock.

Volume 139 Financial
In addition, the statement does not give effect to any profit resulting

from the reacquisition of debt securities at a discount of approximately
$8,000,000 during the 12 months ended Sept. 30 1934. This profit should
not, from a cash standpoint, be considered as properly includible in the in-
come account to increase the $1,163,701 shown above, as it does not pres-
ently increase the cash available from earnings, except to the extent of
future interest savings on the debt securities retired. Thie item would also

be excludible under the policy of omitting from income, profits from
financial transactions not naturally recurring in nature, or which are of a

size and (or) sufficiently out of the oridinary, to distort the significance
of the figures. However, such profits of some amount have been readily
realizable for some time past, and their possibility of attainment in the future

will continue so long as the present low prices and disorganization in public
utility security markets exists.
Companies comprising the Associated System had over $10.600,000 of

cash at Sept. 30 1934, of which over $8,500,000 belonged to the company

and subsidiaries.
More than 63,000 holders of company debentures have already deposite

d

under the plan. In the interest of safeguarding an investment already

made, and without the necessity of an additional investment, the hold
ers

who have not yet deposited should do so.

Consolidated Statement of Earnings

Electric revenues: 1934
Residential $24,715,645 $
Power  18,103,763
Commercial  12,712,620
Muncicipal _ - . - - - - - - 5,263.639
Electric corporations- 3,636,101
Railways  889,259

12 Months Ended Sept. 30
Increase-

24,320,295 5395,349 a
1933 Amount

17,366,398 737,364 4.2
12,627,227 85,392 .6
5,350,266 x86,627 x1.6
3,770,127 x134,025 x3.5
929,254 x39,994 14.3

Total sales-electric_ -$65,321.028 $64,363,570 $957,458 1.4
Miscellaneous revenue_ - 315,495 187,111 128.383 68.6

Total electric revenue- $65,636,524 $64,550,682 $1,085,842 1.6
Gas revenue:

Residential  8,711,254 8,651,577 59,676 .6
Commercial  1,530,116 1,447.064 83.052 5.7
Industrial  946.811 836,735 110.076 13.1

Chronicle 2987

October Output Up 5.1%-
An increase of 5.1% in net electric output is reported for the month of

October. Output totaled 243.157,833 units (kwh.) for the month. This
is the best showing for the month of October since 1930, being 11.0% above
October 1932, anti 2.6% above October 1931. Eighteen of the 24 operating
groups in the System reported improvement over last October.
For the 12 months ended October 31, units produced totaled 2,732,-

422,375, which was also an increase of 5.1% above the previous comparable
period.
Gas sendout for October was up 6.9% to 1,488,112,500 cubic feet. For

the 12 months ended October 31, gas sendout amounted to 18,026.268,300
cubic feet, an increase of 8.7%.-V. 139, p. 2821.

Associated Oil Co. (8c Subs.)-Earnings-
9 Mos . End. Sept. 30- 1934 1933 1932 1931

Gross earnings $27,396,621 $25,822,318 $27,302,158 $30,128,011
Expenses and costs  21,944,758 20,465,262. 20,573,897 22,975,457

Operating income- - - - $5,451,863
Other income (net)  175,847

Total income  $5,627,710
Interest, discount. &c- - 256,871
Other int., loss on sale
of securities. &c  145,459

Deprec. and depletion  3,579,723
Amort. of undev. leases_ 125,486
Cancell. leases, aband.,

wells, &c  82,597
Federal taxes 

$5.357,056 $6,728,261 $7,152,554
244,696 160,934 658,956

$5.601.752 $6,889,196 $7,811,510
329,563 436,789 561,538

3,719,523 3,695.313 3,783.857

150.117 90,903 1.607,061

Net income  $1.437,574 $1,402,548 $2,666,189 51.859.054
Dividends  1.145,206 1.717,809 1,946,850

Surplus  $292,368 $1,402,548 $948,380 def$87.796
Earns, per sh. on 2,290,-
412 shs. cap. stock (par
$25)  $0.63 $0.61 $1.16 $0.81

-V. 139, p. 2669.

Atchison Topeka & Santa Fe Ry.-Abandonment-
The Interstate Commerce Commission on Oct. 26 Issued a certificate

  permitting the company to abandon a branch line of railroad extending
from a point 3.100 feet northwest of Nutt northwesterly to Lake Valley.
approximately 12.72 miles, all in Luna and Sierra counties, N. M.-V.
139, p. 2822.

Atlas Imperial Diesel Engine Co. (Dal.) (& Subs.)-
Condensed Consolidated Income Account 7 Months Ended June 30 1934

Net sales  $629.196
Cost of sales and expenses  632,915

Loss from operations 
Interest paid, net of interest earned, $20,644; less, miscellaneous
income, $3,557 

$3,719

17.087

Net loss  $20.806
Deficit from Dec. 1 1927, inception of company, to Nov. 30 1933- 1,125,381

Deficit, June 30 1934 $1,146,183

Consolidated Balance Sheet as at June 30 1934
Assets--

Cash on band and in banks_ __ $226,478
Notes and accounts receivable_ 398,880
Inventories  566,135
Notes rec. due after one yeas.. 43,779
Accts. rec due after one year.. 18,769
Plant and equipment  1,018,365
Prepaid expenses & def. cbgs_ 4,975

MaMittfes-
Note payable to bank  $20,933
Vendor's accounts  63,753
Accrued expenses  23,113
Customers' credit balances... 18,398
Convertible 6% notes  691,000
Capital stock x1.250,000
Capital surplus  1,358,372
Deficit  1,146.188

Total $2,277,380 Total $2,277,380

a Represented by 91,910 class A common and 69,200 class B common
(no par) .-V. 139,p. 1231.

Auburn Automobile Co.-October Shipments-.
During October shipments of new 1935 Auburn cars totaled 757, according

to President Roy H. Faulkner. This is more than three times the number
shipped in October of last year and the 'largest October Auburn has had
since 1928. In September Auburn shipped 1,040 cars.
Customer registration of Auburn cars has advanced in all sections of

the country, Mr. Faulkner said, and dealer stocks are low. At present
the company has more than 400 unfilled erders on hand.-V. 139, p. 2669.

Bankers Life Insurance Co. of Nebraska-New Treas.
President Howard S. Wilson announced the election on Oct. 27 of Ellet. B.

Drake as Treasurer to succeed the late George R.Westphal.-V. 138. P • 1565.

Baton Rouge Electric Co.-Earnings.-
Period End. Sept. 30- 1934-Month-1933, 1934-12 Mos.--1933

Gross earnings  $106,313 $99,897 $1,366,296 $1,370,844
Operation  54.822 53,076 735,735 692,020
Maintenance  7.688 4,763 69,683 58,875
Taxes  16,020 11,101 156,388 144,229
Interest & amortization_ 13,798 14.491 166,533 174,411

Balance  $13,983 $16.463 $237,955 $301.307
Appropriations for retirement reserve  115.000 115.000
Pref. stock dividend requirements  37,254 37,227

Balance for common stock diva. & surplus  $85,701 $149,080
-V. 139, p. 2196.

Bendix Aviation Corp.-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net profit after taxes,
deprec., interest. &c- $227,257 $546,980 $1,742,439 $1,096,367

Earns, per sh. on 2,097,-
663 shs. capital stock_ $0.11 $0.26 $0.83 $0.52

-V. 139. p. 2358.

Beneficial Industrial Loan Corp.-Consolidated Balance
Sheet as of Sept. 30-

1934
Assets-

Cash  3,707,134
b Instal. notes rec_46,880.490
Miscell. notes and

accts. receivable 463,102
Investments  297,823
Purch. td. for acq.

of 6% cony. deb.
c Furn. & fixtures_ 596,367
Expend, for busi-

ness developm't_ 706,706
Unamortized debt

disct. & expense 615.125

1933

2,778,192
39,090,208

382,989
2,050,596

523
602,575

872,697

707,915

- 1934 1933

Notes pay. to bks. 9,525,000 2,750,000
Fed. Income tax__ 61,368 86,824
0th. current Habil_ 104,030 121,955
Due to assoc. Co.. 187,886 421,680
Empi. thrift accts. 1,804,010 1,654,549
Res. for ins., &c__ 851,486 553,976
6% cony. debs..

due Mar. 1 1946 4,237,000 4,971,000
Outside Mt. in secs.
of sub. cos  235,774 390,624

Preferred stock., ...10,770,650 10,770,650
a Common stock_ _14,916,080 14.916,080
Paid-In surplus  4,330,912 4,324,725
Earned surplus  6,242,551 5,520,634

Total 53,266,747 46,485,695 Total 53,266,747 46,485,695
a Represented by 2,092,444 no par shares. b After reserve for doubtful

notes of $2,816,05$ in 1934 and $3,746,212 in 1933. c After depreciation
reserves of $693,242 in 1934 and 5608,480 in 1933.
For earnings statement for nine months ended Sept. 30, see V. 139. ro•

2822.

Best Foods, Inc.-New President, &c.-
Jay Gould was elected President on Nov. 8, succeeding Randolph Catlin,

who tendered his resignation both as President and as a director. Henry P.
Werner was elected a director in place of Mr. Catlin.-V. 134. p. 330.
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2988 Financial
Berkshire Fine Spinning Associates, Inc. (& Subs.)-
Years Ended Sept. 30- 1934 1933

Sales $16.334,575 512,608,879
Other income 179.574 314,737

Total gross income $16,514.149 $12,923.616Cost of sales, oper., sell. & other adm. charges-- 15,527,214 12,408,198
Depreciation 380,906 255,778
Reserve for bad debts 106.820
Reserve for contingencies 60,000
,Reserve for income tax 56.924
Interest paid 173.758 162,048

Net profit for the period $208,527 $97,591
Previous deficit 3,085,275 3,075.733
Amortization of organization charges  34,743 34,743
Net charges for non-oper. & prior period adjustm'ts 23,404 72.389

Deficit at Sept. 30  $2,934,895 $3,085,275
J. H. McMahon, President, says:
We made a profit for the first three quarters of the floral year. The

last quarter the fine goods market was in a demoralized condition and due
to that face and a costly strike, we show a loss for the quarter. We have
had about six weeks of enforced curtailment during the year. Our profit
for the year, after all charges, including reserves and depreciation (rate
increased over that of last year) amounts to $208,527.
The burden of taxes is still mounting. The processing tax for the fiscal

year amounts to $1.441,058, which was approximately 10% of our manu-
facturing cost. Federal income and capital stock taxes amount to $73,234.
State, town and city taxes were $263,561. A total tax burden of $1,777,852.

Consolidated Balance Sheet Sept. 30
1934 1933 1934

Assets- Liabilities--
Cash  389,959 719,412 Notes pay.-banks 2,173,635
Notes & accts. rec_ 1,603,823 1,783,980 Cotton accept. pay 266,476
xMarketable secs_ 63,954 91,683 Accounts payable. 312,718
Inventories  5,119,081 4,091,435 Provision for State
Other assets  1,035,032 878,057 & Fed. inc. taxes 61,924
Plant assets  8,629,508 8,940,459 Local taxes pay... 359,570

Reserve for taxes,
claims, &c 

Res. for conting  60,000
Floor and process

taxes payable._ 342,891
Min. int. In sub.

capital & surplus 5,520
Preferred stock  8,318,000
yCommon stock._ 7,599,452
Capital surplus... 276,066
Deficit  2,934,895

1933

1,789,355
527,939
412,619

366,208

5,000

249,521

5,253
8.399,300
7,612,665
222,441

3.085,275

Total 16,841,358 16,505,025 Total 16,841,358 16,505,025
x Market value $30,965 in 1934 and $36,436 in 1933. y Represented by

287,853 shares of no par value in 1934 and 289,906 in 1933.-V. 138, p. 4290.

Bibb Manufacturing Co.-Earnings--
Years Ended Aug. 31- 1934 1933

Net profit before taxes & depreciation $1,590.827 $1,672.789
Taxes (estimated)  125.000 161,500
Depreciation (approximate)  750,146 690,129

Net operating profit  5715,681 $821.160

Balance Sheet Aug. 31
1934

Assets-- $
Cash  430,816
Bilis receivable  106,705
U.S. Govt. bonds. 708,733
Accts. receivable._ 1,853,388
Inventories  4,209,553
Interest receivable 12,684
Other assets  509.714
Plant & equipm116,238.108

Deferred charges  195,069

1933

578,639
211.743

2,700,300
1.585,017
2,516,898

12,785
547,325

16,284,643
161,324

1934
Liabilities- 3

Audited vouchers. 10,943
Audited payrolls__ 72,156
Accounts payable. 37,593
Dividends payable 200,000
Accr. tax (Dom.). 55,663
Capital stock tax__ 3,333
Processing taxes__ 235,247
Res. for Federal &
State Inc. taxes
(extimated)....._ 157.654

Trust and deposit
(Town of Porter-
dale)  88,550 81,200

Capital stock 20,000,000 60,000,000
Surplus  3,403,627 3,513.231

1932
$797,070

18,500
645,000

$133.570

1933

10,194
56,310
39,888

200,000
51,480
20.000

426,371

180,000

Total 24,264,769 24,578,674 Total 24,264,669 24,578.674
x After deducting depreciation reserve of $13,182,446 in 1934 and $12,-

427.471 in 1933.-V. 137, p. 4016.

----Boston Ground Rent Trust-Dividends Resumed-
The directors have declared a semi-annual dividend of $2 per share on

the capital stock, payable Nov. 15 to holders of record Nov. 5. A similar
distribution was made on May 15 1933 and Nov. 15 1932 prior to which
$3 Per share was paid each six months.-V. 137, p. 3499.

Boston Worcester & New York Street Ry. Co.-Earns.
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net profit after all chges $16,361 58,889 $31.601 52.248
-V. 139. P. 754•

Brewing Corp. of Canada, Ltd.-Exchange Offer-
The corporation has submitted to the holders of preferred and common

shares in the Budweiser Brewing Co. of Canada. Ltd., the following offer:
(a) In exchange for each preferred share of Budweiser, one common

share of Brewing Corp.;
(b) In exchange for each common share of Budweiser Co., 1-100 of one

common share of Brewing Corp.
Acceptance of this offer can be made only by depositing before Dec. 1

1934, with National Trust Co., Ltd., Toronto, the certificates for preferred
and common shares of Budweiser.
I This offer may be accepted until Nov. 30 by Brewing Corp. unless the
time for acceptance of this offer is extended.

This offer shall not become binding on Brewing Corp. unless at least
75% of the outstanding preferred shares of Budweiser and such number of
common shares of Budweiser as, together with the common shares of the
Budweiser Co. now owned or controlled by Brewing Corp., will aggregate
at least 75% of the outstanding common shares of the Budweiser Co.. are
deposited within the time.
Brewing Corp. already owns or controls more than 51% of the outstand-

ing common shares of the Budweiser Co.-V. 139, p. 2039.

----road River Power Co.-*ErrtyttiVr-1,-
Ihe company on Nov. 1 acquired from its subsidiary', the Columbia Ry.,

system nd all "properties, assets, fracnhises, anti charter or other rights,"
G 511ec. Co., direct ownership of the latter's street railway and bus

which e railway company owned. The transfeewas authorized at special
stockholders' meetings of the two companies held in Columbia, S. C., on
Oct. 29.-V. 139, p. 1547.

Brooklyn-Manhattan Transit Corp.-May Register
Bonds-
The directors are understood to be considering the advisability of filing

a new registration application for the company's latest 810,000,000 bond
issue with the Securities and Exchange Commission. Such a move, it

Is said, would solve the present controversy between the Commission and
the company, which arose some time ago following the listing of the.com-

pany's bonds on the New York Stock Exchange prior to registration.

The case is still before the Commission for decision, and a new applica-

tion by the company, it is states, would obviate what threatens to become

a teat case.-V. 139, p. 2671.

Budweiser Brewing Co. of Cant Ltd.-Exchange Offer-
See Brewing Corp. of Canada. Ltd.-V. 128, p. 115.
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-Bulolo Gold Dredging, Ltd.-Larger Interim Dividend (
The directors have declared an interim dividend of 90 cents per s e

on the common stock, par $5, payable Dec. 31 to homers of record Dec. 3.
This compares with 60 cents per share paid on June 30 last and Dec. 4
1933. The dividend is payable in Canadian funds and is subject in the
case of non-residents to the usual 5% tax.-V. 139. p. 2358.

-"Bush Terminal Co.-Reorganization Asked-
An involuntary petition for reorganization was filed in Federal Court in

Brooklyn on Nov. 7 by three holders of preferred stock of Bush Terminal
Buildings Co., a subsidiary. The petitioners, J. S. Farlee Co., Inc..
John P. Van Kirk and Edgar Sutton, have aggregate holdings of 470 shares
of the subsidiary's 7%, cumulative preferred stock upon which dividends
totaling $5,758 have accumulated. The last distribution, it was alleged,
was made April 1933.
The petition charged that Bush Terminal Co. was insolvent and proposed

its reorganization under Section 77-B of the Bankruptcy Act.-V. 138.p. 4122.

-----,Butler Hall, N. Y. City-Revised Reorganization Plan-
The protective committee for the 1st mtge. serial 6% coupon gold'ionds

announces that a revised substitute plan dated Sept. 25 has been approvedby a referee appointed by the N. Y. Supreme Court. and has been con-
firmed by the Court. (An outline of the original plan was given in V.
138. p. 4291.)
A brief outline of the substitute plan follows:
The consummation of the substitute plan is based upon ;the following

conditions:
(1) The purchase of the mortgaged property by the trustee, on behalfof all of the bondholders, whenever the same shall be sold at foreclosuresale or any other sale in the foreclosure proceedings; and in lieu of payingcash therefor, making settlement for the purchase price by crediting uponthe mortgage, bonds or other obligations, the net proceeds of sale andthe costa of the action and any other sums which such trustee is authorizedto deduct under the mortgage, the officer making such sale to accept suchsettlement without requiring the production of the bonds, certificates,or other security evidencing the pro rata interest of the holders thereofin the mortgage foreclosed; and without such production, the pro ratashare of the net proceeds of sale shall be deemed credited thereon.
The pending action to foreclose the mortgage brought by the plaintiffshall proceed to Judgment of foreclosure and sale, and the minimum sumfor which the trustee shall bid in said property at such foreclosure sale,is $450,000 and the maximum sum which the trustee shall be requiredto bid for such property is the sum of $900,000. The trustee may, how-ever, in its discretion bid in excess of $900.000 in accordance with theterms of the trust indenture.
(2) The trustee, on behalf of all the bondholders, to sell and conveyby deed, in fee simple, the mortgaged premises so purchased by it, to-

gether with the furniture and furnishings and equipment In the building
covered by the mortgage and(or) acquired by the receiver, to But-Hall Co.,Inc. (organized in New York).
The consideration to be paid by But-Hall Co., Inc., to the trustee.is as follows:
(a) But-Hall Co. will pay to the trustee in cash or by certified check

the sum of $30,000.
(b) But-Hail Co., Inc., will surrender to the trustee, Butler Hall 1st

mtge. serial 6% coupon gold bonds of the par value of $161,000 principal.
with all unpaid interest coupons attached thereto, for cancellation and
cremation, thereby reducing the outstanding bonds to the aggregatepar value of only $1,150,000.
(e) But-Hall Co., Inc., will make, execute and deliver to'the trustee for

the benefit of the bondholders, new 1st mtge. bonds in the aggregate
principal sum of $1.150,000 payable in 12 years from the date of closing,
bearing interest at the rate of 4% for first four years and 4;4% for the
second four years, and 5% for the last four years of the term, payable
quarter-annually, dated as of the date of closing, and secured by a trust
mortgage or deed of trust embodying said terms, to be made to the Con-
tinental Bank & Trust Co., New York, as trustee for the benefit of the
bondholders.
(d) But-Hall Co., ill likewise, upon the closing, prepay the first

six months' interest, at 
Inc..

ehe rate of 4% Per annum upon the new bonds.
and the trustee may in its discretion, either prepay the first two interest
coupons attached to the new bonds, or may retain the said sum and apply
the same on account of the first two quarter-annual instalments of interest,
as the same mature.
The trust mortgage above referred to shall be a first mortgage upon

the land and building, and the equipment and furnishings thereof and shall
likewise cover any additional furniture, furnishings, or equipment at any
time hereafter iostalled upon the mortgaged premises, by any owner
thereof (other than the furniture and furnishings belonging to the tenants
or occupants of the building). •
The trust mortgage shall also provide:
(1) That the owner of the mortgaged premises will deposit monthly,

in advance, with the trustee, on the 20th day of each month, one-third
of the quarter-annual interest, commencing six months from the date
of closing, so as to create a fund which will be available for the payment
of the quarter-annual interest as the same becomes due. When the mort-
gage indebtedness shall have been reduced to 51.000,000 the owner of the
mortgaged premises shall be relieved of this obligation to make monthly
deposits on account of the quarter-annual instalments of interest, but
said payments shall be made quarter-annually. 10 days prior to the interest
date, in each year so that the interest payments shall be available for
distribution on their respective due dates.
(2) That the owner will deposit with the trustee 18 months from the date

of the closing of the transaction, bonds of the new issue in the principal
sum of $12,000 for cancellation or in lieu thereof, $12.000 in coati for the
redemption of bonds; and shall thereafter quarter-annually deposit with
the trustee bonds in the sum of $6,000, or in lieu thereof cash for that
amount for redemption of bonds.
(3) That in the event that the mortgagor sells the mortgaged premises,

or in the event of a sale of the controlling interest of the stock of But-Hall
Co., Inc., then and in such event the owner of the mortgaged premises
shall be required to make payments, in addition to making monthly pay-
ments in advance on account of quarterly interest, to the trustee monthly
on the 20th day of each month of a sum equal to 1-12th of the annual
taxes levied or assessed against the property and If the rate of taxes has
not been fixed, then it shall be paid upon the basis of the rate of the previous
year. until the rate is fixed, and then the amount will be adjusted; and
shall likewise make monthly deposit into the sinking fund for the retire-
ment of bonds, bonds or cash on account of the sinking fund, until such
time as the mortgage has been reduced to $1.000,000 when the then owner,
If not otherwise in default, may continue to enjoy the benefits of the quar-
terly instalments of amortization and the payment of taxes when due.-
V. 139, p. 110.

Butte Copper 8c Zinc Co.-Earnings-
Earnings 9 Months Ended Sept. 30 1934

Tons of ore settled for 
Receipts from lessee, operator of company' 50339s properties, being 50% . 
of smelter returns on above ore $29,585

Shut-down expense and preparation for resuming operations  11,848

Lxvis---------------------------------------- $17,730
Interest anifiliiiii-en-direceived  3,758

Balance ______________________________________________ $21,494
Administrative expense and -dtaxes  17.580

Net profit _________
-V• 130, P. Pfng. 92i; 5i. lig, ------------------------- $3'914

California Water Service Co.-Earnings-121 
Months Ended Sept. 30-

933
1934 1932

Gross revenue  $2,049,447 52,030,732 52,079,082
Bal. before int. & deprec., &c  992.468 1,014,368 1,084,191
-V. 139, p. 2358.

Canada Steamship Lines, Ltd.-Operations Improved-
Outlook-
At a recent meeting attended by members of the bondholder's committee

the operations for the current year to date were reviewed with the president
and general manager. A letter dated Oct. 15 says in part:
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Assets-
Cash 
Investments at cost 
Treasury stock at cost (50

shares Preferred) 

The company's operations for the period ended Aug. 31 1934. giving
effect to the operations of all subsidiary companies, indicates a lessened
loss of $483,000 as compared with the same period of the preceding year, and
this improvement is maintained after payment of interest on the 5% deben-
ture stock and (or) bonds and on the bank loans. Practically all the com-
pany's services have contributed to this improvement.

Since Jan. 1 1934. the secured bank loans have been reduced from $2,-
750,000 to $1,500,000 and the cash position of the company is now being
built up to avoid the necessity of additional borrowing during the non-
revenue winter months and to make provision for refitting vessels, SEC.,
for the spring of 1935. The ability of the company to make progressive
reductions of such bank loans with the possible release of securities pledged
seems assured.
Owing to the accounting policy of the company and its subisdiaries of

setting aside substantial reserves to cover depreciation and other require-
ments, the cash resources of the consolidated enterprise for the period,
after payment of all current operating expenses and taxes, is substantially
in excess of net income. Such resources since Jan. 1 1934, including cash
on hand, amounted to $1,990,000 out of which amount,
(a) $1,250,000 has been applied in reduction of the secured bank loans:
(b) $480,000 has been applied by the company in payment of interest

on prior debenture stocks and bonds and in payment of other miscellaneous
charges and expenses including prepaid future expenses;

Leaving a balance of cash in the bank on Aug. 31 1934 of $260,000.
While it is Impossible at this time to forecast accurately the probable

results of operations for the remaining months of the season of navigation,
indications are not lacking that the improved showing of the year to date
will be fully maintained; further improvements depending largely upon the
movement of grain for export prior to the close of navigation. Improve-
ment to date has been made despite the abnormally low water on the Great
Lakes and St. Lawrence River, which has considerably reduced the carrying
capacity of the company's freight vessels.
The freight rates on grain and other commodities have been generally

well maintained on a somewhat higher basis than was in effect in 1933.
Since the formation of this committee no further assets of the company

have been encumbered in any way and the directors have given an under-
taking that none will be encumbered without the consent of this committee.
The committee has made proposals to the company calculated to bettter

safeguard the bondholders' position and will consider the situation further
as soon as the result of the year's operations is known. The committee
will then report regarding the prospects and possiblities of any rearrange-
ment advantageous to the bondholders' interests.
Bonds to the amount of $6,844,000 have been made subject to the Deposit

Agreement to date and the time for deposit has been extended to Dec.
31 1934.-V. 139, p. 2358.

Canadian Bronze Co., Ltd.-Acquisition-
The company, it is reported, has completed negotiations for the ac-

quisition of the railway bearing manufacturing business of the Robert
Mitchell Co. for cash, it was announced on Oct. 30.-V. 138, p. 1234.

Canadian International Paper Co.-5% Wage Increase
An increase of 5% was given to all employees of the company at Gatineau.

Quebec. Canada, it was announced on Nov. 2. The increase which goes
Into effect immediately brings the total gross increase to 20% within one
year.-V. 138. P. 3597.

Canadian National Rys.-Earnings-
Earnings of System for Fourth Week of October

1934 1933 Increase
Gross earnings  $5,626,916 $4.679.457 $947,459
-V. 139, p. 2824.

Canadian Pacific Ry.-Earnings-
Earnings for Fourth Week of October

1934 1933 Increase
Gross earnings  $4,416,000 $3,683,000 $733,000
-v. 139, P. 2824,

Central Gas & Electric Co.-Trustees Appointed-
See Central Public Service Corp. (Md.) below.-V. 137, p. 3325.

Central Power Co.-Earnings-
Period End. Sept. 30- 1934-3 Mos.-x1933

Total gross earnings_ - $304.759 3264.056
Total oper. exp. & taxes 234,857 197.899

Net earns, from oper _
Other income (not) 

Net earns, before last -
Funded debt interest_ _ _
General interest 
Amort. of debt discount
and expense 

1934-9 Mos.-1933
*950,512 $829,928
708,096 595.033

$69,901 $66.157 $242,415 $234.894
38 363 136 1.527

$69,940 $66.520 $242,552 $236,421
65,543 65,663 196.707 197,033

264 413 747 1,632

6.773 6.773 20,321 20.321

Net loss dividends - $2.641 $6,330 prof.$24,775 prof.817.434
x Adjustments made subsequent to Sept. 30 1933 but applicable to the

period beginning Jan. 1 1933 have been given effect to in these columns.-
V. 139. p. 2041.

--Central Purc Utility Corp. (Md.)-/MTIrrt  
any! name has been changed to Ohio Valley Transportation

Co. V. 13 , p. 2.

hain Store Investment Corp.-Earnings-
Earnings for 3 Months Ended Sept. 30 1934

Dividend income 
Managers' commissions 
Taxes
Miscellaneous expense 

Net income to current surplus 
Loss from Security Transactions

Sales of securities 
Cost of securities sold 

Net loss from security transactions 

Surplus Account

Balance, July 1 1934 
Current net income (as above) 
Loss on secur. transactions (as above)

Total 
Dividend paid on preferred stock_

Deficit from
Capital Security
Surplus Transactions
$540,026 $313,778

17.329

$540,026 $331,107

$1.445
288
301
130

$724

$20,979
38.308

$17.329

Current
Surplus

$7,403
724

$8.127
1,097

Balance  $540,026 $331,107 37.029
On Sept. 30 1934 the liquidating value of the preferred stock, as computed

by accountants (stemming the retirement of 50 shares held in the treasury),
was $98.25 per share. This compares with $58.57 similarly expressed
as at Sept. 30 1933, and with $63.31 at the beginning of this year.

Balance Sheet Sept. 30 1934
I Liabilities-

$4,307Unclaimed dividends 
.320,449 Preferred stock 

Common stock 
2,508 Capital surplus 

Del, from secur. transactions
Current surplus 

$291
b101,025
c10.000
540.028
331,107

7,029

Total  $327,285, Total  5327.285

a Market value. $211,636. b 2,245 shares at stated value of $45 per
share. c 100,000 shares at stated value of 10 cents per share.-V. IN,
p. 2824.

-"""-Central Public Service Corp. (Md.)-Trustees Appointed
On June 7 1934 Central Public Service Corp., and its subsidiaries, Central

Gas & Electric Co., Southern Cities Public Service Co. tnd Southern Citie

Public Utility Co. filed petitions in the U. S. District Court for the District
of Indiana for reorganization under Section 77-B of the National Bankruptcy
Act. These petitions were on July 2 approved as properly filed. On
July 13 Samuel S. Murray and Henry C. Evans were appointed temporary
trustees and on Sept. 20 their appointment was made permanent.-V. 136.
P. 841.

Charlton Mills-Dividend Passed-
The directors have decided to pass the dividend ordinarily paid on

the capital stock, par $100, at this time. Distributions of 31 per share
were made on Nov. 1 and Aug. 1 last and 50 cents per share on May 1
1933, prior to which no dividends were disbursed since May 1 1930, when
$2 Per share was paid.-V. 138. p. 1234.

Corp.-25-Cent Common Dividend-0401'414'V
The directors have declared a dividend of 25 cents per share on account

of accumulations on the $3 cum. cony. pref. stock, no par value, payable •
Dec. 1 to holders of record Nov. 15. Similar distributions were made
in each of the seven preceding quarters-V. 139, p. 922.

Chicago North Shore & Milwaukee RR.-PIV A Loan-
The ICC on Oct. 26 approved the application of the receivers of the road

for the. proposed maintenance as desirable for the improvement of trans-
portation facilities.
The proposed maintenance will consist of the purchase and installation

of new rail and fastenings at a cost of $81,212; ballast. $29,293; bridges
and grade separations, $42,120; trolley poles, $32.502; trolley wiring,
$16.731, and painting and repairing equipment, $51,719; a total cost
of $253.577. The receivers propose to finance the cost of the proposed
maintenance by the delivery of an equal amount of receivers' certificates
at par to the Public Works Administration.-V. 139, p. 2516.

."--thicago & North Western Ry. ers to Refund
$4,428,000 Underlying Bonds One alf in Cash and One-Half
in Exchange for Gen. Mtge. Bonds Fred W. Sargent, Presi-
dent, in a notice to the holders o ,900,000 Iowa Minnesota
& Northwestern Ry. 3 1st mtge. bonds and $528,000
Minnesota & South Dakota Ry. 3 1st mtge. bonds, due
Jan. 1 1935, states:

Because of present economic conditions, company cannot expect to provide
for its $3,900,000 Iowa Minnesota & Northwestern Ry. % first mortgage
bonds and $528,000 Minnesota & South Dakota Ry. 3 % % first mortgage
bonds, both due Jan. 1 1935, in the customary manner, either from earn-
ings or by the sale of new securities to the public. The board of directors
has therefore directed that an application be made for a loan from Recon-
struction Finance Corporation to pay one-half of the amount of such bonds
outstanding on condition that the holders thereof accept general mortgage
4% % bonds for the other one-half. The plan of accomplishing this arrange-
ment is as follows:
(1) Holders of the Iowa Minnesota & Northwestern Ry. 336% first

mortgage bonds and Minnesota & South Dakota By. 334% first mortgage
bonds may evidence their assent to the plan by presenting their bonds for
stamping as hereinafter provided.
(2) Holders of bonds who present their bonds for stamping on or before

Dec. 1 1934, will receive payment in cash of 10% of the face value of their
bonds, upon presentation thereof. This advance payment of 10% is offered
to induce prompt assent and will not be made except on bonds presented
for stamping on or before Dec. 1 1934.
(3) Holders of bonds assenting to the plan will receive on Jan. 1 1935.

or earlier at the option of the company, upon the plan being declared
operative and upon surrender of their bonds.
(a) payment in cash of an additional 40% of the face amount of their

bonds (or 50% of the face amount of bonds on which such advance payment
of 10% shall not have been made), plus full six months' interest on the
bonds, without deduction on account of the 10% advance payment,
(b) delivery in respect of the remaining 50% of the bonds of a like face

amount of general mortgage 4% % bonds of the company due Nov. 1 1987.
As the general mortgage bonds cannot be issued in denominations of less
than $1,000. interest-bearing interim certificates will be issued in denomina-
tion of $500 each, entitling the holder to exchange the same, in amounts

aggregating $1,000 or multiples thereof, for the company's general mort-
gage 414% bonds,
(c) payment in advance, of interest from Jan. 1 1935, to May 1 1935.

at the rate of 43-i % per annum upon the general mortgage 434 % bonds of
the company and (or) its interest-bearing interim certificates ($15 on each

$1,000 general mortgage 43-% bond and $7.50 on each $500 interim
certificate issued) exchanged for 50% of the par value of the Iowa Minne-
sota & Northwestern Ry. 334% first mortgage bonds and (or) Minnesota
& South Dakota Ry. 3 % % first mortgage bonds held by such holders.
(4) Registered bonds need not be endorsed in connection with the pre-

sentation of same for stamping, but all registered bonds surrendered for
final payment must be endorsed in blank or accompanied by a detached
bond power executed in bank.
The bonds to be delivered to the holders of the Iowa Minnesota & North-

western Ry. 3 % % first mortgage bonds and Minnesota & South Dakota
Ry. 3 % % first mortgage bonds in respect to one-half of the face amount
thereof, will be the company's general mortgage bonds due Nov. 1 1987.
bearing interest from May 1 1935, at the rate of 4 % % per annum, payable
semi-annually May 1 and Nov. 1 in each year. The bonds are not subject
to redemption before maturity. They will be issued as coupon bonds in
denomination of $1,000 each, registerable as to principal and exchangeable
for fully registered bonds. The general mortgage bonds and coupons will
bear a legend to the effect that so long as payment in gold is prohibited by
law, the principal and interest will be payable in lawful money of the
United States, and they and the interim certificates will bear a legend to
the effect that Federal income taxes will not be assumed by the company.
The company's general bond mortgage is a first mortgage on 5.019.74

miles of railroad located in the States of Illinois, Wisconsin. Michigan,
Minnesota, Iowa. South Dakota and North Dakota. It is a closed mort-
gage at $165,000,000, of which, on the carrying out of the plans. $132.020.-
000 will be outstanding in the hands of the public, *23,896.000 pledged
and the balance in the company's treasury or due from trustee. The first
lien mileage includes the entire terminal properties and improvements
thereon of the company in the Chicago switching district; the entire double
track main line of the company from Chicago to the Missouri River; its
main line to Elroy, Wis., forming with the main line of the Chicago St.
Paul Minneapolis & Omaha Sty. a main line from Chicago to Minneapolis,
St. Paul and Duluth; the main line through southern Minnesota into South
Dakota: the main line from Chicago to Milwaukee, and the main lines from
Milwaukee through Oshkosh to Ashland on Lake Superior, and from Mil-
waukee through Green Bay to northern Michigan points. The general
mortgage bonds outstanding in the hands of the public, including those
pledged, will amount to only $31,060 per mile of road.

Apnlication will be made to list the general mortgage 434% bonds on
the New York Stock Exchange.
Income of the company available for fixed charges for the first eight

months of 1934 was $153,943 leas than for the corresponding period of
1933, while fixed charges were $429.450 less than for the same period of 1933.
The foregoing offer of the company to make payment and delivery as

provided in paragraph (3) above, is subject to the granting of loans amount-
log to 82,214.000 to this company by RFC. and to the consummation of
the plan and such payment and delivery will not be made until after the
plan is declared operative. In order that the plan may become operative
and the necessary loans obtained from RFC. it is essential that the holders
of substantially all of the Iowa Minnesota & Northwestern Ry. 33-i % 1st
mortgage bonds and Minnesota & So. Dakota Ry. 33-i % first mortgage bonds
assent to the plan. It is important that such assents be made promptly,
and you are urged immediately to present your bonds at the office of the
company, Ill Broadway, New York City, by registered mail or through
your bank or broker, to be stamped as assenting to the plan.

Securities Authorized-
The Interstate Commerce Commission on Oct. 27 authorized the com-

pany to issue not exceeding $4,428,000 1st & ref. mtge. 5% bonds, series E.
;2,214,000 of gen. mtge. 434% gold bonds of 1987. and 82.214,000 of
interest-bearing interim certificates, all or any part of the 1st & ref. mtge.
bonds to be pledged and repledged as collateral security for short-term
notes and the general mortgage bonds and interim certificates to be ex-
changed for certain underlying bonds 139. p. 2825.
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Chicago Rapid Transit Co.-Earnings-

Financial Chronicle Nov. 10 1934

Calendar Years- 1933 1932
• Gross operating revenue$12,921.394 $13,432,301

1931
$16,508,068

1930
$19,624,045

Non-operating revenue_ 155,407 224,011 282,289 280,266

Total earnings $13,076,801 $13,656.312 $16,790,357 $19,904,311
Total operating expenses 9,667,322 10,408,252 12,510,897 14,061,481
Taxes 1,682,998 1.961,043 2,066,496 1,860,092
Rentals 1,145,083 1,168,784 1,130,814 1,179,818
Interest on bonds and
amort. of discount 2,695,851 2,659,161 2,612,282 2,595,057

Net loss $2,114,452 $2,540,929 $1,530,131 pf$207,863
Divs. on pr. pref. stock- 440,101 474,303

Deficit for year $2,114,452 $2,540,929 $1,970,232 $266,440
Previous surplus df1,915,371 1,783.965 3,574,211 3,712,014
Miscellaneous credits_ - - a957,736 193,149 296,625

Total surplus__ ----- df$4,029,823 $200,772 $1,797,128 $3,742,199
Miscellaneous debits_  • 456,272 b2,116,143 13,163 167,988

Prof. & loss surplus_ _df$4,486,095df$1,915,372 $1,783,965 $3,574,211
a Includes discount on purchase of bonds for retirement through sinking

funds of $462,445; 4,662 shares of Chicago Rapid Transit Co. common
stock, which were Issued to the Reorganization Committee at the date of
organization of the company, returned to the company by the commmttee
and now recorded on the books at par, $466,200; miscellaneous credits,
$29,091. b Includes contributions to employees' investment fund, $z71,-
427; adjustment of investments to estimated value at date of receivership,
$1.161.301; appropriation to reserve for bad debts and accounts written off,
$169,508; additional accrual for general taxes, $471,536 miscellaneous
debits; $42,371.

Balance Sheet Dec. 31

Assets-
1933
3

1932 1933
$

1932
$

Road dr equipm't 94,912,492 94,888,769 Pr. pref. stk. A_ 4,999,800 4,999.800
Special construe' Pr. pref. stk. B_ 1,500,000 1,500,000

expense  2.900.878 2,885,805 Common stock_ 19,862,900 19,862,900
Misc, phys. prop 2,765,754 2,659,537 Funded debt-- 46,443,656 46,452,356
Sinking fund.. _ _ 529 607 Adg. deb. bonds 18,561,800 18,561,800
Depos. in lieu of Receivers Ws__ 425,000 1,275.000

mtg.prop.sold 3,099 3,099 x Notes payable 1,719,842 3,372,893
Sundry invest 306,250 2,387,264 x Accts. payable 2,647,658 2,737,441
Cash 186,327 721,646 xAccr.int.on bds.
Special deposits 15,239 14,700 zlz notes  4,828,299 2,283,204
Notes receivable} 306,262 623,212 Accr. tax Habil_ 3,934,327 4,263,009
Accts. receivable Accts. payable_ 405,949 264,791
Matls..Sz suppl's 485,591 536,328 Accrued wages_ 261,359 261,436
0th. curr. assets 2,062 9,914 Accr. Int. on ree.
Due from othez certificates  4,250 10.826

railroads in re- 0th. curr. Rah& 38.385 78,895
ceivership ___ 1,291,560 1,274,397 Deferred Habil._ 319,623 308,631

Prop, rents de list 107,652 86,748 Reserves  3,270,874 3,314,641
Disc. dz expense Deficit  4,486,095 1,915,370
on fund. debt_ 983,787 1,062.301

Other unadj. deb 467,946 477,522

Total 104,735,430 107,631,849 Total 104,735,430 107,631,849
x Notes and accounts payable at date of receivership and accrued interest

on bonds and notes.-V. 139. p. 2516.

Childs Co. (& Subs.)-Earnings-
9 Mos. End. Sept. 30--

Sales and rents 
Costs and expenses 

Operating profit 
Other income 
Non-rec. income 

Total income 
Interest 
Federal taxes 
Deprec. & amortization_
Other deductions 

Net loss 
x Profit.

1934
$13.607,976
12,842.056

1933
$12,135,035
11,406,904

1932
$14,696,208
13,486,650

1931
$19,197,572
17,764,006

$765,920
17,637

$728,131
23,215

23

$1,209,558
18,053
1,098

$1,433,566
17,580

413,074

$783,557
349,278

2,559
473,863
39,323

$751,369
365,723
11,685

493.698
58,820

$1,228,709
548,501
12,579

689,909
161,294

$1,864,220
546,137
29,207

654,276

$81.466 $178,557 $183,574 x$634.600

G. D. Strohmeyer. President, says:
The statement of income for the nine months ended Sept. 30 1934 shows

an increase in sales of $1,472,940, or approximately 12%, as compared
with the like period of 1933. The normal benefit to be expected from such
an increase in sales has been offset by higher costs of operations by reason
of our adherence to the National Recovery Administration code, increases
in the costs of raw food and essential improvements in the personnel and
service.
Because of keen competition prevailing in the industry and the con-

tinued low purchasing power of our patrons, we have not been able to
Increase our menu prices to cover these increased costs. Company is
to-day embarking upon a newspaper advertising campaign to bring to the
attention of the public the many changes and innovations which have
taken place within the last year.-V. 139, P. 757.

Chrysler Corp.-Report for Nine Months Ended Sept. 30
1934-Walter P. Chrysler, President and Chairman, states:

Sales to distributors and dealers of Chrysler Motors' products for the
first nine months of this year were greater than for any full year in the
corporation's history, exceeding by 15% the 451.734 units sold during all
of last year, the corporation's peak year in unit volume. Unit sales during
the period under review totaled 523,283 units to the value of $311,780,091
as compared with 387.266 units to the value of $202,061,415 sold in the
first nine months of last year. The units sold thus far this year also ex-
ceeded by 15% the 1929 volume of 450,543 units.

Dollar volume of business for the nine months of this year also was
greater than the dollar volume for the full year 1933, but fell short of the
dollar volume of 1929 by 16%. This was largely due to two general trend
In the industry which have continued since 1929; namely, the lower prices
obtainable for all makes of cars, because of prevailing economic conditions,
and the increased ratio of sales in the lower priced fields to total sales.
Costs of labor and materials throughout this year were substantially higher
as compared, for example, with last year when the upward trend of com-
modity prices and costs incident to the recovery program had just begun.

Corporation in the first nine months of this year sold 35% more cars,
trucks and other units than were sold in the corresponding period of 1933,
but unlike the exceptional experience in the third quarter of last year-which
exceeded any like period since 1929-third quarter sales this year resumed
to a degree the usual seasonal course of sales at this time of year and de-
clined from the spring peak.
The strong financial position maintained by the corporation is again

reflected in the balance sheet as of Sept. 30 1934, which shows an increase
of $13.348,710 in cash and marketable securities as compared with Dec. 31
1933. These two items totaled $50,718,685 of which $43,878,534 was cash
and $6,840,151 was prime short term securities. Net current assets on
Sept. 30 amounted to $54,092,210 an increase of $675,097 as compared
with Dec. 311933. since which time the corporation has paid $4,345,788 in
dividends to the stockholders and has included in its current liabilities $10,-
369,800. to cover the redemption of the Dodge bonds called for Nov.l.
Inventories amounted to 826,173,780 or a reduction of $8,382,989 as com-
pared with Dec. 31 1933. Depreciation and amortization charged to
production as heretofore amounted for the first nine months of this year
to $10,119,823. Net permanent assets decreased $4,343,128.

Since the last report to the stockholders covering the six months ended
June 30 1934, the corporation in view of its large cash resources has
called for redemption on Nov. 1 1934, at 105 and accrued interest $10.-
000,000 of 6% gold debentures of Dodge Brothers, Inc., due May 11940.
of which there were $40.026,500 outstanding on June 30 and $500.000 held
In the treasury. The effect of this substantial reduction in the corpora-
tion's only funded debt will be to reduce the corporation's fixed charges
and thus improve its earnings by a net amount of approximately $500,000
annually. To cover this redemption the corporation, as stated above, has
included in its current liabilities $10,369,800 which represents the face

value of the bonds called, plus the premium referred to, less $124,000 face
value of the bonds drawn which were held in the treasury.
As a result of this redemption the corporation's outstanding funded debt

will be reduced to 830,150,500 which is little more than half the total debt
($59,455,000) assumed by the corporation wnen it purchased the Dodge
properties in July 1928. In the six years since that time the corporation
has paid off $2,750,000 in 5% serial notes of Dodge Brothers, Inc., $1,-
110,000 of 534 % Maxwell bonds outstanding at the time of the purchase
and has reduced the Dodge bond issue by $16,178,500, all of which has
been accomplished together with cash disbursements every year to its
stockholders.

Consolidated Income Account 9 Months Ended Sept. 30
1934 1933 1932 1931

Sales 311,780,091 202,061,415 110,555.859 162,410,520
Cost of sales 284,233,845158,642.975 90.710.374 129,084,822
Deprec. & amortization_ 10,119,823 11,137,650 9,168,285 11,841,948

Gross profit  37,426,423 32,280,790 10,677,200 21,483.751
Other income  1.571.511 760,837 1,122,461 909.836
Total income  38,997.934 33,041.627 11,799,661 22,393,588

Adm., engineering, sell.,
Adv., &c., expenses  25,605,084 14,937,029 15,775,275 15.572,234

Interest  x2,323,854 3,871,187 2,181,288 2,584,425
Federal taxes 1,646.169 2,295.728 69,676 465,925
Net profit  9,422,826 11,937,683 def6,226,579 3,771,002

Common dividends  4.345.788 2,154303 3,297,274 3,311.143
Surplus  5,077,038 9,783 ,580 def9,523,853 459,859

Elks. com. stock out-
standing ($5 par)  4,345,788 4,305,209 4,380,280 4,414,922

Earnings per share  42.17 $2.77 Nil $0.85
x Includes $493,800 premium on $10,000,000 Dodge debentures called

for redemption Nov. 1.
Consolidated Balance Sheet Sept. 30

1934 1933 1934 1933
Assets- $ $ Liabilities- $ $

a Land, bldgs., 6Capital stock_ 21,728,940 21,528,045
machinery, .4c 58,066,097 53,127,874 Funded debt___ 30,150,500 40,905,500

Cash  43,878,534 31,972,202 Accts. payable.. 17,432,038 22,855,313
Marketable sec's 6,840,151 29.643.298 6% Dodge debs.
B-L drafts  4,717,343 5,649,715 called  10,369,800
Notes receivable 850,049 524,086 Accrued accts.- 1,347,465 1,345,768
Accts. receivable 3,484,696 2,534,152 Dealers' deposits 53,198 972,240
Inventories  26,173,780 21,875,608 Fed, tax reserve 2,449,841 2,296,728
Goodwill  1 1 Reserves  5,282,711 9,583,951
Sink. fund cash_ 500.000   Capital surplus_ 24,793,350 24,645,714
cOther assets__ 10,052,980 14,677,076 Earned surplus_ 40,275,312 37,156.300
Deferred charges 1,519,525 1,282.547

Total 153,883,156 161,286,559 Total 153,883,158 161,286,559
a After depreciation b Par $5. c Includes $1,796,753 cash on deposit

In closed or restricted banks in 1934 and $4,985.730 in 1933.

Dodge Retail Sales-
Retail sales of Dodge passenger cars in the week ending Oct. 27 totaled

1.867 against 1,603 in previous week. Truck sales last week amounted to
868 units against 1,029 in the week ended Oct. 20,

Total Dodge sales for the year through Oct. 7 are: Passenger cars.
81.308, and trucks, 40.316 units.

Retail Sales for Week Show Increase-
Retail sales of Chrysler cars in the week ending Nov. 3 totaled 948 units,

an increase of 28.8% over sales of 736 in the preceding week and 71.4%
greater than sales in'the corresponding week of 1933.-V. 139. p. 2825.

Cities Service Co. (& Subs.)-Earnings-
1934 1933

9 Mos. End. Sept. 30-$
Gross operating revenue 128,0(17,663 110,700,809
Balance after expenses & taxes  40,916,610 36,254,841
Total income  45,260,005 41,732,991
x Net income  600 127 872,429
x After interest, amortization, subsidiary preferred dividends, minority

interest, depletion and depreciation.-V. 139, p. 1080.

Cleveland Electric Illuminating Co.-Earnings-
12 Mos. End. Sept. 30-- 1934 1933 1932 1931

Operating revenues $23,161,934 $22,019,418 $24,337,131 $26,092,921
Operating expenses  10,113,930 8,564.685 9,305,738 10.141,079
Taxes  3,182,000 2,753.000 3,077,500 3,332.973

Net oper. revenues--- $9,866,004 $10,701,732
Non-oper. revenues- - - - 202,945 211,854 228,952 442.832

Gross income $10,068,948 $10,913,586
Int. on funded debt 2,000,000 2,000,000
Amortiz, of bond disct 63.130 63.130
Other interest charges- 14,783 17,004
Depreciation reserve 3,073,000 3,516,000

$11,953,893 $12,618,869

$12,182,845 $13,061,701
2,000,000 2,291,667

63,129 86,153
18.721 18,665

3,461,000 3,424,000

Balance   $4,918,034 $5,317,452 $6,639,994 $7,241,216
Preferred dividends_,,,. 916,902 916,902 916,902 916,902

Balance for common
dividends & surplus $4,001.132 $4,400,550 $5.723.092 $6,324,314

-V. 139, p. 1080.

Colonial Beacon Oil Co.-Earnings-
9 Months Ended Sept. 30- 1934 1933

Gross profit    $8.427,166 $7,083,397
x Operating expense  9,615,237 8,409.565
Interest  130,450 704,613

Net loss 
Profit applicable to minority interest 

$1,318,521 $2,030,781
3,924

Net loss to Colonial Beacon Oil  $1,322,445 $2,030,781
x Depreciation and amortization included in operating expense $1,257,479

In 1934 and $1,173,245 in 1933.-V. 139. p. 1863.

Colorado Fuel & Iron Co. (& Subs.)-Earnings---
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933Profit after expenses &
ordinary tax  $15.793 loss$326,158 $1,313,832 loss$495,579

Other income  85,126 60,261 f 218,457 173,183

Total income  $100,919 loss$265,897 $1,532,289 1os4322,396Interest on bonds  150,316 133.867 263,967 938,603
Deprec. & exhaust of min 351,789 353,048 1.027,048 1,046,274
Provision for Federal tax 45,650 45,650

Loss  $446,836 $752,812 pf$195.624 $2,307.273
Note-The instalments of interest on bonds of Colorado Industrial Co..which became due Aug. 11933, Feb. 1 1934 and Aug. 11934, are in default.

The principal of these bonds matured Aug. 1 1934. Foreclosure proceed-
ings were filed in U. S. District Court for the District of Colorado in
October 1933.-V. 139, p. 1863.

Comp° Shoe Machinery Corp.-Options Extended-
The company has notified the New York Curb Exchange that all options,

other than those held by Joseph B. Schwarz, decpased, have bee extended
to and ind. Oct. 31 1936.-V . 139, P. 1081.

e 44.1.4-s----Consolidated Cement Corp.-Plan of Reorganuation
A plan of reorganization was filed by the corporation on Oct. 10 19

in the U. S. District Court for the District of Kansas, Third Division,
in proceedings instituted on June 22 1934 under Sec. 77-B of the Federal
Bankruptcy Act.
On Oct. 15 the Court entered an order setting Nov. 15 as he date for

a hearing on the plan.
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Charles H. Bliss, Hamilton Allport, Arthur E. Swanson, William M.
Cooper and W. B. Prickitt have been selected as the reogranization managers
under a reorganization agreement dated Oct. 22.
Any holder of undeposited bonds or notes or any other secured or un-

secured creditor, or any holder of preferred or common stock, may present
objections to the plan to the Special Master, Louis R. Gates. 410 Com-
mercial National Bank Building, Kansas City. Kan., on or before Nov. 15.
The trustees appointed by the Court are Smith W. Storey and Stanley

G. Stewart.

Digest of Reorganization Plan, Dated Oct. 8 1934

Present Capital Structure

1st mtge. sinking fund gold bonds, series A. 6%. dated
March 1 1926 (Interest paid to March 1 1931)  $3,611,300

Five-year 6 % sinking fund convertible gold notes, dated
March 1 1926 (interest paid to March 1 1931)  1,000,500

Provable unsecured claims (to be fixed and determined by the
Court), estimated  35,000

7% cumul. preferred stock (par $100)  1,392.800
Common stock (no par) 100,000 shs.
New Company-A new corporation will be organized in Maine. or such

other State as may be determined by the reorganization managers. All
or substantially all of the properties, assets and goodwill of the debtor
company will be acquired by the new company, without any public,
judicial or other sale.

Securities to Be Authorized for Issuance by New company
15-year 1st mtge. 6% cumulative income bonds  $2,000,000
15-year 6% cumulative income notes  207.100
Class A stock (no par) .54 100,638 shs.
Class B stock (no par) 100,000 shs.
Warrants for the purchase of 55,712 shares of class B stock.
15-Year 1st Mtge. 6% Cumulative Income Bonds-Secured by a first

mortgage lien upon all fixed property acquired by new company. New
bonds will bear interest at the rate of 6% per annum, payable semi-annually,
but only to the extent that the net earnings of new company available
for interest on new bonds suffice for such payment. To the extent such
interest is not paid, such interest shall accumulate and be payable out of
such earnings when available. Unpaid accumulated interest shall not
bear interest. Redeemable on 30 days' notice at par and int. Non-
payment of interest due on new bonds, even though earned, shall con-
stitute a default only if such interest shall remain unpaid at the expiration
of one year after due date of such interest, provided that in case payment
of interest on new bonds shall have become fixed and payable at rate of
6% per annum, whether or not earned, non-payment of interest due on
new bonds shall constitute a default only if such interest shall remain
unpaid at the expiration of 60 days after the due date of such interest.
Indenture will provide that new company shall not make the interest

on new bonds fixed and payable at the rate of 6% per annum, whether
or not earned, or at any other rate, unless new company shall have punc-
tually paid interest on new bonds, at the rate of 6% per annum for the
two-year period next preceding the date from and after which it is proposed
to make such interest so fixed and payable, on the dates specified in new
bonds for the payment of interest thereon, and unless also all accumulated
Interest on new bonds shall have been paid up to such date. Denoms.
$50, $250, $500 an $ , . -V. 139, p. 1703.

Cumulative Income Notes-Trust agreement will provide that the
notes will be an unsecured closed issue: that notes will bear Interest at the Continental Oil Co. (Me.)-Removed
rate of 6% per annum, rtayable semi-annually, but only to the extent that Tradi

"-Consolidated Gold Fields pf South Africa, Ltd.-
Final Dividend-I
The directors have declared a final dividend of 2s. 9d., less income tax,

on the ordinary shares, par gl. This compares with an interim dividend of
is. 3d. paid on June 1 last. A final dividend of 2s. 3d. was paid December
last and an interim dividend of 9d. was paid on March 16 1933.-V. 138,

P. 3600.

Continental-Diamond Fibre Co.-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net sales  $1.095,816 $1,105,827 $3,343,362 32.610.774
Cost of sales  812.060 841,751 2.531,792 2,000,258
Selling & admin. exps_ - - 203,298 157.663 591,227 459,944

Operating income- - - - $80,458 $106,413 $220,342 $150,571
Other income (net)  7,219 18,887 19,913 31,718

Total income  $87,676 $125,300 $240,255 $182,289
Prov. for income taxes  865 1,973 4,177 3,851
Prov. for depreciation  105,150 107,950 314.402 323.504

Net loss  $18,339 prof$15,375 $78,324 $145.065
-V. 139, p. 925.
John P.CiVright, President, says:
"The financial position of company continues excellent, net current assets

on Sept. 30 1934 amounting to approximately $3,229,000. of which.$1.192,-
000 represents cash and government bonds."-V. 139. p. 925.

Continental Motors Corp.-Meeting Again Adjourned-
The adjourned annual meeting scheduled for Nov. 8 was adjourned

again until Dec. 22. The purpose of the meeting was to have stockholders
approve type of mortgage which company hopes to put up as security for
a loan from the Reconstruction Finance Corporation.-V. 139, p. 2826.

Continental Oil Co. (Del) (& Subs.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1434-9 Mos. -1933

Gross income $18,430,309 $15,846,065 $49,791,917 $37,108,943
Costs and expenses__   14,709.396 11,789,445 39,973,039 34.311,512

Taxes  393,123 424.353 1,181,380 1.157,698

Operating profit  $3,327,790 $3,632.267 $8,637,498 $1,639.733
Other income  650,295 902.826 1,114,062 1,212,225

Total income  $3,978,085 $4,535,093 $9,751,560 $2,851,958
Intangible develop. costs 653,503 302.042 1,467,635 941,476
Depletion & lease amort_ 194,683 181,756 515.369 547,644
Depredation  976.163 1,010,127 2,951,477 3,025,064
Interest  94,180 133,614 377,456 390,945
Minority interest  4,274 8,564 7,029 8,804

Net income  $2,055,282 $2,898,990 $4,432,594 loss$2061979
Shares capital stock out-
standing (par $5)- - - - 4.738,593 4,658,305 4,738.593 4.658.305

Earnings Per share  $0.43 $0.62 $0.93 Nil

from Unlisted

net earnings available for interest on new notes suff
Interest if not paid shall accumulate and be payable out of such earnings The - York Curb Exchange removed from unlisted trading privi-

when available, all such interest payments on new notes being subject, 'egos the year 53( % debentur , due Nov. 1 1937.-V. 129. p. 1448.

however, to prior requirements with respect to payment or provision
for payment of Interest on new bonds. New notes will be redeemable

ice for such payment. 

Continental Sugar Co.-Bond Distribution-
on 30 days' notice at par and int. Non-payment of interest due on new The holders of 1st mtge. 15-year 7% sinicing fund gold bonds are notified

notes, even though earned, shall constitute a default only if such interest that on and after Nov. 5 Bankers Trust Co., as agent for Sigmond Sanger.

shall remain unpaid at the expiration of one year after the due date of Special Master, will distribute the sum of $188 per $1,000 of bonds with

such interest, provided that in case the payment of interest on new notes Feb. 1 1930 and subsequent coupons attached. Such distribution will

shall have become fixed and payable at the rate of 6% per annum, whether be made upon presentation of such bonds and coupons to Bankers Trust Co.,

or not earned, non-payment of interest on new notes shall constitute a 16 Wall St.. N. Y. City, out of the balance of the proceeds of the sale of

default only if such interest shall remain unpaid at the expiration of 60 days the property covered by the lien of the first mortgage dated as of

after the due date of such interest. 1923.-V. 139. P • 759. r, 
I" 

5j, 4 t I ,

at the rate of 6% per annum, whether or not earned, or at any other rate, "----Cooper River Bridge, Inc. Now ffectivi-2New company shall not make the interest on new notes fixed and payable

unless new company shall have punctually paid interest on new notes at The adjustment committee for the t ( died) ge. 6% • F fund
gold bonds due May 1 1958 (R. Miles Warner, Chairman), in a circular
dated Nov. 1, states that the plan of reorganization was confirmed by the
Federal Court at Charleston, S. C., on Oct. 151934 and is now effective.
The plan, as confirmed, embodies the adjustment plan for the lot mtge.
bonds as amended by the supplemental adjustment agreement dated as of
May 11934. (See outline of plan in V. 139, p. 1398.)
The deposited 1st mtge. bonds, stamped and endorsed in accordance

with the terms of the plan, and with new adjusted interest coupons attached,
will be available for delivery in exchange for certificates of deposit on or
about Nov. 7 at the office of the depositary, First National Bank, 38 South
Dearborn St., Chicago. Upon surrender of certificates of deposit the
depositary will return deposited bonds stamped in accordance with the
Order of the Federal Court, and at the same time will make an interest
payment of 3% of the principal amount of the bonds, 2% constituting a
partial payment of accumulated interest for the period from May 1 1932
to May 1 1934, and 1% being the first semi-annual payment of adjusted
fixed interest, due Nov. 1 1934. The first of the new adjusted interest
coupons which will be attached to the bonds in lieu of the old coupons
will mature May 1 1935.-V. 139, P. 2360.

the rate of 6% per annum for the two-year period next preceding the
date from and after which it is proposed to make such interest so fixed
and payable, on the dates specified in new notes for the payment of in-
terest thereon, and unless also all accumulated interest on new notes shall
have been paid up to such date. Denoms. $20, $100, $200, $500 and $1,000.

Class A Stock shall during period from Jan. 1 1937 to Jan. 1 1940 be
entitled to cumulative dividends at rate of $1.40 per share per annum,
but only to the extent earned in any year and thereafter snail be entitled
to cumulative dividendsin the amount of $1.40 per share per annum.
and also shall be entitled to participate with the holders of class B stock
In any additional dividends which may be declared in any year on a share-
for-share basis after dividends at the rate of 40 cents per share have been
paid or set aside for payment to the holders of class B stock in such year.
Prior to Jan. 1 1937 dividends on class A stock shall be non-cumulative.
Holders of class A stock shall be entitled, upon any liquidation, to receive
$25 per share, plus dividends, before any payments are made to holders
of class B stock. Class A stock may be redeemed on any dividend date
at $25 per share, plus dividends, upon 30 days' prior notice, provided
that no class A stock may be redeemed without the written consent or
affirmative vote of holders of at least two-thirds of the shares ot class A
stock then outstanding. Each holder of class A stock shall be entitled
to one vote for each share of such stock at all meetings of the stockholders.

Class 13 Stock shall be entitled to be paid non-cumulative dividends of
not more than 40 cents per share per annum out of earnings available
therefor if and when declared by the directors after all accumulated divi-
dends on the class A stock are paid or set aside, and thereafter are en-
titled to share in participating dividends on the basis indicated above.
No class B stock shall be purchased by new company prior to the retire-
ment of all of the class A stock. Holders of class B stock shall be entitled
to one vote for each share of stock at any time when all cumulative divi-
dends on the class A stock accrued to the last dividend date have been paid
or set aside for payment. nits
44,288 shares of class B stock will be reserved to be issued from time

to time to those employed in the management of new company, or to
employees, upon such terms and conditions, &c., as directors may from
time to time determine. After Jan. 1 1940 any of the 55,712 shares of
class II stock which shall not have been purchased by the exercise of the
warrants for the purchase of class B stock may be sold or otherwise dis-
posed of as directors may determine.

Warrants for the Purchase of Class 13 Stock-Holders of warrants for the
purchase of class B stock will be entitled to purchase shares of such stock
called for by such warrants, at $4 per share prior to Jan. 1 1940, after
which dato such warrants will be void. Such warrants for not to exceed
55,712 shares of class B stock are to be issued to the holders of old preferred
stock of the debtor company.
The proceeds of the sale of class B stock pursuant to the exercise of

such warrants shall be applied to the sinking funds, 90% to the sinking
fund for now bonds and 10% to the sinking fund for new notes, but such
proceeds shall not be credited against any amounts otherwise required
to be paid into such sinking funds by the now company.

Voting Trust-All shares of class A stock and class II stock will be placed
in a voting trust which is to continue until the stated maturity of the
now bonds and new notes unless sooner terminated by action of a majority
of the voting trustees. It is contemplated that the voting trustees in
the first instance will be Hamilton Allport, Charles H. Bliss. Ray Hurley,
William D. Pratt, W. B. Prickitt, John L. Senior and Arthur E. Swanson.

Table of Exchange of Old for New Securities
Out-  Will Receive 

014 Securities standing New Bonds Notes Class A Shs. Class B Ste.
1st mtge. Otis $3,611,300 $1,805,650   90.28214 she.
Each $100  50 2;4 shs.

5-year 6 % notes  1.000,500   8200,100 10,005 she.
Each 8100 20 1 shs.

Unsecured claims (est.). 35.000 7,000 350 she.
Each $100  20 1 eh.

7% preferred stock  1.392,800 Warrants for pinch. of class B stock .55.712 she.
Each $100  Warrant to putchase 4 she, of class B stock.

Common stock 
-.4r, 120, p. 1205. 

100,000 shs. Wiped out in reorganization 

Crosley Radio Corp.-Radio Sales to Be Financed-
A new plan to finance radio sales for dealers was announced on Nov. 2

by President Powel Crosley Jr. Arrangements have just been completed
with the Commercial Investment Trust Corp. whereby sales of all Crosley
models can be financed where required. This is the first time 13111C0 1929
that independent finance companies have been willing to accept radio
paper. It is a reflection of the stabilized condition of the radio industry
following the crash which found many companies holding paper on high-
priced radio seta, with large balances due. The Crosley Radio Corp. has
had this plan in effect with C1T on Crosley refrigerators for the past three
years and it has worked out very satisfactorily, Mr. Crosely stated.-
V. 139. D. 2826.

Crown Cork International Corp. (& Subs.)-Earns.-
6 Mos. End. June 30- 1934 1933 1932 x1931

Net sales  $1,981,091 $1,491,083 $1,453,092 $2,150,032
Cost of sales, excl. deprec 1,262,596 954,494 884,881 1,420,942
Depreciation  82,284 79,485 62,046 74,879

Gross oper. profit_ _ . _ $636,211 $457,104 $506,165 $654,210
Selling & admin. exp..- _ 364,630 266,062 280,848 377,380
Int. & other exps., less

int. & other income__ _ 21,411 Cr13,540 32,590 32,049
Amortization of trade

rights, &c  11,291 14,271 15,292
Special & extra charges_ 26,847
Prov. for U. S. & foreign
income & other taxes_ 51,998 47,086 50.095 58,911

Portion of net profit
accruing to minority
shareholders in subs_ 18,083 12,009 11,019 23.636

Prov. for losses in invest,
and assets in foreign
countries  154,000

Reduction of accrued
foreign income tax at
Dec. 31 1933 arising
from a decrease in rate
of tax  Cr6,847

Reduction of reserve for
doubtful notes  Cr6,500

Exchange profit on trans-
fer of funds from subs.
to the parent co  Cr10,748

Adjust, of fluctuation in
foreign exchange_   Dr31,028 Cr202,527 Cr33,589 Dr34,818

Net profit for period- - $161,864 $179,743 $149,910 $100,569
x Adjusted to give effect to the decline in foreign exchange values sub-

sequent to June 30 1931.
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Consolidated Balance Sheet June 30

AMU-- 1934 1933
Cash $440,959 8802,932
Marketable securs.
c Notes & accts.

receivable 

25,138

722.791

3,105

672,778
Inventories 1,142,842 807,719
Prepaid expenses_ 29,477 27,884
Amount due from

foreign bank  24.967
Investment in affil-

iated company 
a Land. bldgs. &
equip 

123,625

1,924,724

134,125

1,712,703
Good-will, patents,
&c 385,821 393,138

Total $4,820,345 $4,554,384

Liabilities-
Accts. & notes Pay.
& sundry seer%

Due to affiliates_ _
Foreign income &

taxes 
Due to officers &
employees 

Mtge. payable by
foreign subs__ _

Res Against invest.
assets in foreign
countt les, &c _ _

Res. for amount by
which value of
net assets in-
cluded at current
rate of exchange
exceeds par_ _ _ -

Res. for taxes pay.
MM. int. in partly
owned subs__

b Capital stock _ _
Initial surplus_ _ _ _
Deficit 

1934 1933

$233.067 $153,435
86,105 150,246

139,769 131,421

2,279 1,060

24,310 18,500

189,012 216,659

142,629 45,843
30,940 25,868

227,352
3,294,976
449.906

Total $4,820,345 84,554,384
a After depreciation of $1,385,627 in 1934 and $1,182.858 in 1933.b Represented by 359,000 shares of $1 cumulative class A stock (no par)and 200,000 shares of class B stock (no par). c After allowance for doubtfulnotes and accounts of $75,311 in 1934 and $130.190 in 1933.-V. 138, p. 1404and 2919.

‘.-----"fhe directors have declared a dividend of $2.62 per share on account
osmos Imperial Mills, Ltd.-To Pay Off All Arrearages

of accumulations and a regular quarterly dividend of $1.75 per share onthe 7% cum. sinking fund pref. stock, par $100, both payable Nov. 15 toholders of record Oct. 31. The Nov. 15 payment clears up all accumula-tions on this issue and is payable in Canadian funds which are subject inthe case of non-residents to a 570 tax.-V. 139. P • 1663.

--, Crum & Forster Insurance Shares Corp.-Extra -
The directors have declared an extra dividend of 10 cents per sharinaddition to the regular quarterly dividend of 15 cents per Share on t eclass A and B common stocks, par $10, all payable Nov. 30 to holders ofrecord Nov. 20. Similar distributions were made on Aug. 31 and May 31last. Company made regular quarterly distributions of 10 cents per shareon these issues from Aug. 31 1932 to and incl. February 1934. On May 31and Feb. 28 1932 20 cents per share and 25 cents per share respectively,were disbursed. In addition an extra dividend of 10 cents per share waspaid on Feb. 28 1934.-V. 138, p. 1751.

T,Cudahy Packing Co.-E7Pnvis-ecrtird=
5 0 old bonds, dated Dec. 1 1916 1023,6 and int. Payment will be made

ere has been called for paymItit as of Dec. 1 next, a total of $316,300
atlthe Continental Illinois Natio I Bank & Trust Co. of Chicago, trustee.-"V. 139. P. 2675.

----...Cushman's Sons, Inc.-Common Dividend Omitted-
The directors have decided to pass the dividend ordinarily payable atthis time on the no par common stock. The company paid 25 cents pershare on Sept. 1 and June 1 last. 50 cents per share each quarter from Sept. 11932 up to and incl. March 1 1934 and $1 per share previously each quarter.-V. 139, p. 1553.

Curtiss-Wright Corp. (& Subs.)-Earnings--
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933Net profit after deprec.,
int., taxes, &c  $490,521 $154,376 $584,829 $582,450-V. 139, p. 760.

Denver & Rio Grande Western RR.-RFC Loan-
The company having notified the Interstate Commerce Commission that$219,000 of the $3,850,000 loan from the Reconstruction Finance Corpora-tion for the purpose of financing the construction of certain railroad facilitieswill not be required, the ICC has authorized the cancelation of, the un-advanced balance making the total loan 1,3,631,000.-V. 139, P. 2827.

"----,Dictaphone Corp.-Doubles Dividend-
The directors have declared a dividend of $1 per share on the commonstock, no par value, payable Dec. 1 to holders of record Nov. 16. Thiscompares with 50 cents per share distributed in each of the two previousquarters and 25 cents per share paid on April 2.1 last, Dec. 21 1933, andMarch 1 1932.-V. 139, P. 1236.

Dividend Shares, Inc.-Dividend, &c.-
A quarterly dividend at the rate of 2 cents per share, was paid Nov. 15,034 to holders of record Oct. 15 1934. Of this amount, 1.28 cents pershare represents net cash income to the corporation from its security hold-hits and the balance is a payment from earned surplus.
Dividends have been paid each quarter since Nov. 1 1932. The 1933and 1934 payments total 13.2 cents per share-an annual average of 6.6cents-representing a yield of 5.24% based on the offering price per shareon Oct. 16 1934.
Due to recent charter amendments made possible by vote of the stock-holder, company is now empowered to pay dividends from its net profitsor surpus as well as from the net cash income of the corporation in an amountnot in e .cess of its net accumulated profits from the sale of securities.It is the intention of the directors to supplement income received fromregular dividends with sums avallaole from net profits or surplus, as longas such funds are existent. Realized profits as of Oct. 15 1934 exceede$519,000 while unrealized appreciation exceeded $2,500,000. In 'view ofthis and by continuation of the policy of investing primarily in dividend

Paying securities, it is hoped that dividends at the current rate may bemaintained indefinitely.-V. 139. p. 1236.
Douglas Aircraft Co., Inc.-Earnings

Earnings for the 9 Months Ended Aug. 31 1934
Net sales  $2,618,470Cost of sales incl. admin., general and selling expense  2,599,211
Operating profit 

Other income

Total income 
Red. of invent, to provide for anticipated losses on contracted

business 
Allowance for anticipated losses on adv. to Northrop Corp 
Loss on sale of bonds 
Life insurance premium, donations, &c 

$19.259
12,689

$31,948

167,000
117,000
14,901
8,251

Net loss  $275.204
Balance Sheet Aug. 31

Assets- 1934 1933
x Land, bldg., ma-

chinery. &c_ _ _ _ $751,520
Cash  513,516
Marketable swum 257,308
Accounts receivable 525,489
Inventories  2,539,709
Other assets  36,655
Invest. in & adv.
to affil. cos 

Good-will 
Deferred charges 

$548,181
1,903,281
880.526
44,738

1,114,640
27,661

209,620 231,851
1 1

72,942 28,221

Liabilities- 1934 1933
Y Capital stock_32,984,304 $2,984,304
Notes payable__ __ 435,000
Accounts payable_ 365,008 95,734
Accrued taxes__ 17,083 34,458
Reserves  13,733 8,399
Capital surplus  1,079,815 1,079.815
Earned surplus._ 11.817 578,392

Total $4,906,760 84,779,100 Total 54,908,760 34,779,100
x After depreciation. y Represented by 467,403 no par shares of capitastock.-V. 139, p. 2827.

Eastern Manufacturing Co.-Earnings-
9 Months Ended Sept. 30- 1934 1933Gross sales  $4,234,768 $4,009,603Net loss after all charges (incl. allowance for bondinterest not now being Paid)  342,383 337.691The balance sheet dated Sept. 30 1934, showed current assets of $2,294,-282; current liabilities $1,855,812 and surplus $1,069,908.Mr. Graham states that there is a possibility of the Government pur-chasing the Passamaquody Land Co., which controls more than 100,000acres, for a National forest. Eastern Mfg. Co. has a stumpage contractwith the Passamaquody Land Co.-V. 138, p. 3771.

Eastern Steamship Lines, Inc. (&
Period End. Sept. 30- 1934-Month-1933Operating revenue  $1,049,038 $1,025,437

Operating expense  771,136 730,828Other income  1,104 2,442
Other expense  56,820 66,236

Net income  $222,186 $230,815-V. 139. p. 2202.189,950
3,924

6
,976. Th--- diSOrt Electric Illuminating Co. of Boston-bistea=

75
401,30

,203
V. 139. Further details Boston Stock Exchange. in 1g• 2828. '

The $20,000.000 3% coupe) notes, duo Nov. 2 1937. hallo bemi'llifed  on the B 

Electric 'Bond & Share Co.-Electric Output of Affiliates
Electric output for the three major affiliates of the Electric Bond &Share System for the week ended Nov. 1 compares with the correspondingweek of 1933 as follows (k-wh.):

Subs.)-Earnings--
1934-9 Mos.-1933
$7.710,237 $7,552,716
6,612,271 6,182,321

17,814 43,141
572,200 655,060

$543,580 $758,377

 Increase-
1934 1933 Amount P. C.American Power & Light Co. 81,865,000 80,924,000 941,000 1.2Electric Power & Light Corp 36.541,000 35.151,000 1,390,000 4.0National Power & Light Co. 71,203,000 59,037,000 12,166,000 20.6-V. 139, p. 2828.

1 Paso Electric Co. (Del.)-Earnings-
[And Constituent Companies]

I" od End. Sept. 30- 1934-Mouth-1933 1934-12 Mos.-1933Gross earnings  $237.775 $213,892 $2,617,721 $2,582,519Operation  95,521 94,117 1,141,694 1,100,989Maintenance  11,528 11,942 ' 148,796 134,130Taxes  26,890 29.095 305,765 274,130Interest & amortization- 36,439 36,420 434,958 436,837

Balance  $67,395 $42,316 $586,506 $636,431
Appropriations for retirement reserve  230,000 230,000Pref. stock div. requirements of constitutent co  46,710 46,710Pref. stock div. require. of El Paso Elec. Co. (Del.) 194,998 194,998

Balance for common stock dividends & surplus $114,798 $164,723
-V. 139, p. 2202.

Equity Corp.-Nine Months' Report-
David M. Milton, President, says in part:
During the quarter ended Sept. 30 1934 corporation made further progress

toward the simplification of the corporate structure of the entire group ofcompanies.
Exchange invitations have been made to the common stockholders of

American Founders Corp. and American & Continental Corp. in the
United Founders Group. The exchange invitation previously made to
the holders of American Founders preferred stock has been extended. As a
result, corporation's interest in this group is being substantially increased,
its holdings of American Founders Corp. preferred stocks now amounting
to approximately 25% of the total outstanding.
An exchange invitation was also made to the holdets of the capital stock

of General Alliance Corp. which resulted in increasing the direct and indirect
interest of corporation in General Alliance Corp. to approximately 35% ofthe outstanding amount as of Sept. 30 1934.
Exchange invitations still in effect consist of those extended to the stock-

holders of Interstate Equities Corp., American Founders Corp. and Ameri-
can & Continental Corp.

Earnings for the Nine Months Ended Sept. 30 1934
Income-Dividends earned 

Interest earned on bonds 
Interest on General Equities, Inc., loan 

$3.445
590
151

Total income  $4.187
Operating expenses  59,712

Excess of operating expenses over income (without giving
effect to non-operating expenses charged to capital surplus,
or profit or loss on security transactions)  $55,525

Non-operating expenses charged to capital surplus:
Expenses incurred under National Securities Act  $48.602
Listing fees and expenses  11,177
Expenses--sale of capital stocks  276
Development expenses  1,000

$61.055

Statement of Investments in Subsidiary and(or) Affiliated Companies as at
Sept. 30 1934

Shares Security Carrying Value
1,200 General American Securities Corp. preferred stock_......1 $60,000
180 General American Securities Corp. common stock 

NetAsset Value
25,533 Allied General Corp. preferred stock  $398,251
33,348 Allied General Corp. class A stock 
217,263 Allied General Corp. common stock 
44,323 Allied General Corp. warrants 
12,484 Chain & General Equities Inc., preferred stock  869,941

614,225 Chain & General Equities Inc. common stock 
60,224 Interstate Equities Corp. preferred stock  2,366,224
255,640 Interstate Equities Corp. Common stock 

$3,634,416
Note-The asset value as calculated above is as indicated by the accounts

of these companies as at Sept. 30 1934, on the basis of taking securities
owned by each company (except inter-company holdings) and certain other
assets at market prices or at not in excess of estimated fair value in the opin-
ion of officers of the companies.

Carrying Value
Stocks of companies in United Founders Corp. Group:

9.365 American & Continental Corp. common stock 
34.914 American Founders Corp. common stock 
17.028 American Founders Corp. 6% preferred stock 
5.986 American Founders Corp. 7% preferred stock  $686.728
107 Internat'l Securities Corp. of Am. 6% pref. stock_ _
231 Internat'l Securities Corp. of Am. 64% pref. stock_
60 United States & British Internat. Co., ltd., pref. stk

General Equities. Inc.-100% owned  1,202,590

$1.889.318

28,370.88 General Alliance Corp. capital stock 

Per Cent of Stock of Controlled Companies Owned
The following table shows the per cent of outstanding stock (owned

directly or indirectly by Equity Corp.) of three controlled companies, In
which there are outstanding minority interests, as at Sept. 30 1934:
Allied General Corp.: Chain & General Equities, Inc.:
$3 cony. pref. stock 92.78 654% cum. pref. stock__ _ _94.15%
Class A stock 90.65V Common stock 97.93%Common stock 88.34 Interstate Equities Corp.:
Warrants 47.83% $3 cony. pref. stock 56.69%

Common stock 77.94%

$268,136
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Balance Sheet Sept. 30 1934
Assets-

Cash in banks and on hand 
Accounts; receivable for securities sold 
Marketable securities owned, at values based on market quota'ns
Invest. in securities of subsidiary and (or) affiliated companies:

General American Securities Corp., at cost-3.31%
owned, which in turn owns 88.33% of General
American Life Insurance Co  $60,000

Other companies, at net asset values applicable
thereto, on the basis of taking securities owned by
each company (except intercompany holdings)
and certain other assets at current quoted market
prices or fair value in the opinion of the officers)_ -3,634,416

Investments, at cost, which, in the opinion of officers, are not
in excess of fair value:

Investment in stocks of companies in the United
Founders Group:
Stocks owned by Equity Corp., at cost thereof_ - _ $686,728
Capital stocks of General Equities. Inc. (100%
owned), at cost 1,202,590

General Alliance Corp.-7.45% owned  268,136

Loan receivable from General Equities, Inc. (secured)
Accounts, notes and interest receivable 
Deferred charges 

$16,127
13,933
67,047

3.694.416

2,157,454
14,000
4.459
19,481

Total  r 5,986,919
Liabilities-

Notes payable (secured) 
Accounts payable for securities purchased 
Accounts payable-others 
Accrued expenses 
Reserve for Federal and franchise taxes 
Amount payable Jan. 15 1935 
$3 preferred stock ($1 par) 
Common stock (10 cent Par) 
Capital surplus 
Provision for unrealized depreciation (net) of marketable

securities owned  Dr24,425

$50,000
22,493
26.418
4,000
900

x40,000
104,191
393,038

5,370,304

Total   $5,986,919
x Secured by 3.011 shares of Interstate Equities Corp. preferred stock

which have been pledged as collateral for this obligation.

Consolidated Balance Sheet Sept. 30 1934

(Corporation and its wholly-owned subsidiary. General Equities, Inc., and
the following controlled companies: Allied General Corp., Chain &

General Equities, Inc., and Interstate Equities Corp.]
Assets-

Cash  $975.407
Securities at market  1,817,145
investments in affiliated companies at cost:

Capital stock of Gen. Amer. Life Ins. Co. (9.50% owned)  190,000
Stocks of General American Securities Corp. (which owns
88.33% of the capital stock of General Amer. Life Ins. Co.) 1,810.000

atocics a the United Founders Group  1,S98,295
Capital stock of General Alliance Corp  1,689,775

Accounts receivable and other assets  140.809

Total 
Liabilities-

Accounts payable 
Notes and contract payable 
Reserve for contingencies 
Excess of assets over liabilities 

$8,521,431

$105,346
90,000
45,612

8.280,473

Total l  $8,521,431
-Ir. 139. p. 2829.

-----Fairbanks Co.-Readjustment Plan Not Consummated-
The readjustment committee in a recent letter to the holders of certifi-

cates of deposit stated:
The readjustment agreement and readjustment plan under which you

have deposited stock of the company will expire on Sept. 11934.
Since the time of the formulation of such readjustment plan and its first

presentation to stockholders, the general business depression has resulted
In changes in company's financial condition which led the committee to
believe that it would be impracticable and not for the best interests of the
company or its stockholders to attempt to consummate the readjustment
plan prior to the above mentioned expiration data. The committee has
been advised by its counsel that it cannot properly extend the readjustment
agreement and readjustment plan for a further period, and therefore it
must return the deposited stock.
The committee is still of the opinion that a readjustment of the financial

structure of the company is advisable, and the members of the committee,
together with other persons interested in the welfare of the company, will
continue their efforts to work out a plan of readjustment which will be
practicable in the light of present conditions. If such a plan is formulated,
stockholders will be asked to co-operate in its consummation.
The members of the readjustment committee are Harry T. Peters,

chairman, Daniel W. Gurnett and C. W. Bailey.-V. 139. p. 2829.

Fanny Farmer Candy Shops, Inc.-Common Stock
Offered-A. W. Porter, Inc., New York, are offering 180,000
shares of common stock. This stock is being purchased
from a stockholder of the company and involves no new
financing for the company.

Transfer Agent, Chase National Bank, New York. Registrar, Bankers
Trust Co.

History-Company was organized Feb. 4 1919 in New York. At present
time, company maintains studios for the manufacture of its candies at
Rochester, N. Y.; Brooklyn, N. Y.; Boston. Mass.; Minneapolis, Minn.:
Milwaukee, Wis., and Cleveland. Ohio. A chain of retail candy shops
is operated in New York. Mass., Penn., Ohio. Minn., Wis., New Jersey,
Rhode Island, New Hampshire, Maine and Iowa.
The company has no subsidiaries and is not a holding company or sub-

holding company. However, it has two affiliated companies under the
terms of the Securities Act; the first being Candies Investments. Ltd.,
holder of 70% of the common stock of the company prior to this offering,
and Laura Secord Candy Shops. Ltd., an Ontario corporation, engaged
in the manufacture and retail sale of candy solely in Canada. 55% of the
stock of which is also owned by Candies Investments, Ltd.

Capitalization- Authorized Outstanding
Preference stock (no par) y6,650 shares 6.650 shares
Common stock (par $1) x400,000 shares 390,512 shares

x 9.488 shares held in treasury. y All the preference stock called for
redemption on Oct. 1 1934.

Stock Offered Under This Prospectus-By contract dated Sept. 7 1934.
A. W. Porter, Inc., has agreed to purchase 20,000 shares from Candles
Investments, Ltd., at $5.75 (Canadian dollars) per share, and in addi-
tion, A. W. Porter, Inc., by said contract has secured options to all or
any part of the following blocks of stock at the following prices: 40.000
shares at $5.75 (Canadian dollars) per share; 60.000 shares at $6 (Cana-
dian dollars) per share, and an additional 60.000 shares at $8 (Cana-
dian dollars) per share, all of said options being exercisable in whole or in
part any time within 120 days of the effective date of registration of such
shares under the Securities Act of 1933 and their qualification for sale in
Mass.. Ill., Conn., Ohio, Minn. and Penn. Said commitment and option
prices are not affected by any fluctuation of exchange up to 23i %. Any
premium or discount in excess of 2 ji % and up to 5% is to be borne equally
by the parties. Any premium over 6% Is to be borne by A. W. Porter,
Inc., and if Canadian funds are at a discount, the discount in excess of
5% is to enure to the benefit of A. W. Porter. Inc.
An agreement, dated Sept. 7 1934, has been entered into between A. W.

Porter, Inc., and Shields & Co., of 52 Wall St., New York, whereby Shields
& Co. is to receive from A. W. Porter. Inc.. as a brokerage commission
for its services in procuring the execution of the above-mentioned com-
mitment and option contract between Candles Investments. Ltd., and A. W.
Porter, Inc., the sum of 25 cents for each share purchased by A. W. Porter,
Inc.

Directors and Principal Officers-Frank P. O'Connor (Pres.); J. D. Hayes
(Vice-Pres.); C. H. Ellston (Sec.-Treas.); M. I. Farrell, J. P. Hogan, direc-
tors.

Assets-
Cash 
Accts. receivable 
Govt. di municipal
bonds 

Accrued interest _ _
Inventories 
Real est., bidgs.,
equipment, dus _

Prepaid & deterred
charges 

Goodwill di leases.

Total
a After depreciation reserve of $566,463 in June 1934 and $530.953 in

Dec. 1933. b Represented by 7,962 (no par) preference shares in June
1934 and 14,990 (no par) preference shares in Dec. 1933. Also represented
by 97,628 (no par) common shares in June 1934 and Dec. 1933.-V. 139,
P. 2829.

"FIAT" Societa Anonima, Torino-Earnings-
[In Thousands of Lire]

Balance Sheet June 30 1934
June 30 '34 Dec 31 '33 Liabilities- June 30 '34 Dec. 31 '33
$152,895 $331,677 Accts. payable and

82 5,048 accrued charges_ $26,721 616.160
Res. for taxes___ 79,158 72,161

668,096 668,096 Loan (bank) 150,000
11,876 11,876 b Capital stock_  763,822 763,822

363,912 256,889 Surplus 659,491 890,885

462,140 438.377

20,190 31,064
1

$1,679,192 $1,743,027 Total $1,679,192 $1,743,027

Calendar Years-
Net sales 
Cost of mann., selling &
gen. exp., taxes and
ordinary depredation_

Net oper, profit after
all taxes 

Non-operating income 

Gross income 
Interest on funded debt_
Interest on floating debt-
Other deductions 

Net prof. for the year..
Surp. at begin, of year....

Together 
Deductions 
Approp. for shareholders

dividends, &c 

Surplus at end of year-

1933
725,801

678,919

1932
647,693

619,498

1931
701,650

656,986

1930
983,440

891,497

46,882
14,621

28.195
17,879

44,664
24,592

91,943
28.402

61.503
10,884

992
49,627

46,074
11.514
1.917

32.643

69,256
12,315
2,724

41.911

120,345
13,132
3,797

930,978 930.978
12,306

1,033,513
103,416
981,564

930,978

20,378

930,978 1.045.819
78,031

36,810

1,084,980

51,467

910,600 930.978 930,978 1,033,513

Consolidated Balance* Sheet Dec. 31
(In Thousands of Lire)

Assets-1933 1932 1931 1930
Cash _  392,520 349,066 284,424 332,351
Securities (marketable) _ 1.142 2,639 2,058 1,889
Notes & accts. receivable 251,252 283,984 323.169 372,381
Inventories 219,363 271,152 290,834 341.762
Land, bidgs., mach. and
equipment 581,999 593.346 603.161 661.788

Investments__  156,372 170,279 202,268 259,275
Advances to affil. cos.. _ 35,407 52,628 51,608 49,937
Def. chgs. & other assets 4,228 17,079 20.815 25,828
20-year sink. 7% debs.

(held in treasury) 38,835 38,342 23,237 3,055

Total 1,681,118 1.778,515 1.801,574 2,048,266
Liabilities-

Accounts payable 212,013 222,468 248,496 358.027
Accr. exp., wages and

deposits on contracts.. 20,127 21.793 24.293 42.315
Funded debt 70,890 142,082 152.968 162.277
Reserves 67.488 61,194 44,839 52,134
Capital stock 400,000 400,000 400,000 400.000
Surplus 910,600 930.978 930,978 1.033,513

Total 1,681,118 1.778,515 1,801,574 2,048,266

-V. 138, p. 1405.

Fifth Avenue Bus Securities Corp.-Earnings-
3 Months Ended Sept. 30- 1934 1933 1932

Divs, received from N. Y. Transport
Co $95,635 $95,534 $95,435

Interest received 24
General expenses 443 461

Total income $95,191 $95,074 $95.458
Dividends paid 94.905 94,805 94,706

Surplus $286 $269 $752
Earns, per sh. on 591,915 she, capital

stock (no par) $0.16 $0.16 $0.16
139, p. 2362.

-"Firestone Tire & Rubber Co.-Warrants Removed from
Unlisted Trading-
The New York Curb Exchange has removed the warrants from unlisted

trading privileges.-V. 138. p. 4125.

(M. H.) Fishman Co., Inc.-October Sales.-
1934-October-1933 Increase I 1934-40
$347t307 $284,169 $63.6381 $2,606,727

-V.the, p. 2203.

(The) Fisk Rubber Corp. (& Subs.)
Period Ended Sept. 30 1934-

Gross sales, less returns and allowances 
Manufacturing cost of sales 
Commercial expenses 

Balance 
Other income 

Operating profit 
Provision for Federal income tax 

Mos.-1933 Increase
$2.076,525 $530,202

-Earnings-
3 Mos. 9 Mos.
$2,710.057 $7.742,977,
2,140,694 5.862,206
459.505 1,365.553

$109.859
8,645

$515,218
41,053

$118,504
17,000

8556.271
82,000

Net income for the period 8101.504 1474,271

Export Accounts in Liquidation
Net sales  $19,546 $29,228
Cost of sales 13,473 19,739

Gross profit $6,074 $9.489
Expenses 13,243 32,935

Loss 37.169 $23,446
Loss on exchange 10,013 6,696

Net loss transferred to reserve $17,183 $330,143
--V. 139, p. 598.

Follansbee Brothers Co.-Eatnings--
9 Mos. End. Sept. 30-- 1934 1933 1932 1931

Sales  $2,883,481 $2,322,486 $2,287,948 84.564,780
Net loss after interest__ 190.240 324,478 580,942 357.746
Depreciation  209,612 150,871 217,566 292.417

Net loss  x$399.852 $475,349 8798,508 8650,163
x The above account makes provision for depreciation and interest on

outstanding bonds at regular rates. By order of the trustees, however,
these charges have not been accrued since May 11 1934, on reports to the
U. S. District Court, and bond interest due June 1 1934 has not been paid.
-V. 139, p. 927.
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Miscel. charges (net)_ 56.073 59.848

Ford Motor Co. of Canada, Ltd.-New Plant-
Wallace R. Campbell, President, has announced that tenders have beenInvited for the construction and equipment of a new $425.000 electricfurnace foundry at the East Windsor plant.-V. 138, p. 4298.
Foresight Foundation, Inc.-Succeeds Pennsylvania In-

vesting Co.-
Company was organized in Delaware, Aug. 22 1934, for the purpose of

conducting an investment company of the management type, in succession
to Pennsylvania Investing Co., under the provisions of a plan of reorgani-
zation dated as of May 5 1934 (V. 139, p. 609) •Under the plan of reorganization, company is exchanging its class A
and class B stocks for the class A and class B stocks of Pennsylvania Invest-
ing Co. deposited under the plan, or which may hereafter be acceptedby Foresight Foundation. Inc. Company will acquire, in whole or in part,
the assets of Pennsylvania Investing Co. through the liquidation of that
corporation and the surrender of stock of Pennsylvania Investing Co.
then held by it.
Pursuant to the reorganization plan the class A and class B stocks of

company are to be exchanged for the class A and class B stocks of Pennsyl-
vania Investing Co., deposited under the plan or subsequently acceptedfor exchange, in the ratio of two shares of class A stock of Foresight Founda-
tion, Inc., for each share of class A stock of Pennsylvania Investing Co.and one share of class B stock of Foresight Foundation, Inc., for each share
of class B stock of Pennsylvania Investing Co.
Company has an authorized capital of 150,000 shares of class A stock and

40,000 shares of class B stock (par $1). The class A stock is entitled tonon-cumulative dividends at the rate of $1.25 per annum before distributionto class B stockholders. Whenever in any fiscal year of the company the
regular preferential dividends on the class A stock shall have been paid or
set aside, all remaining profits or net assets in excess of the capital of thecompany may be applicable as dividends on the class B stock, if and whendeclared by directors. Before payment of any dividends there may be setaside out of the funds of the company avaialble for dividends such sums asthe directors think proper as a reserve fund for contingencies, or for equaliz-ing dividends, or for repairing or maintaining any property of the company,or for such other purpose as the directors shall think conducive to theinterests of the company.
As of Sept. 24 1934 (and thereafter and prior to the beginning of deliveryof shares in exchange for shares of Pennsylvania Investing Co., pursuantto the plan) it had outstanding a nominal capitalization of 500 shares ofclass A stock and 500 shares of class B stock, all in the name of George E.Kilpatrick Jr., Philadelphia, agent and nominee appointed by PennsylvaniaInvesting Co. to hold, for the purposes of the plan, the stocks of Pennsyl-vania Investing Co. deposited with it under the plan. Upon the com-pletion of the plan (assuming the participation of all persons entitled toparticipate) Foresight Foundation, Inc., will have outstanding 76,840shares of class A stock and 39,513 shares of class B stock.The outstanding capital of Pennsylvania Investing Co. is represented (asof Oct. 23 1934) by 38.420 shares of class A stock, entitled to cumulativedividends at the rate of $2.50 per share per annum before distributions toclass B stockholders, and 39413 shares of class B stock. No dividendshave been paid since Dec. 1 1931, and the accumulated back dividendson the class A stock of Pennsylvania Investing Co. ($6,875 per share asOct. 23 1934) will be forfeited under the plan. 32,600 shares of class A stockand 37,137 shares of class B stock have been deposited under the plan (asof Oct. 23 1934).
Officers and Directors-Frederick Peirce, President; Frederick A. McCord,Treasurer; William De Cou, Jr., V.-Pres.; John L. Hugg; B. S. Hawk, Sec'Y.Upon completion of the plan not less than 59.5% and not more than 65%(depending upon the amount of stock of Pennsylvania Investing Co. thatis not exchanged for stock of Foresight Foundation, Inc.) of class IB (voting)stock of Foresight Foundation, Inc., will be owned by Frederick Peirce &Co., 225 South 15th St., Philadelphia, Pa. Frederick Peirce & Co. is inturn controlled through ownership of its stock carrying 94% of the votingpower by the following persons: Hannah De Cou, 40%; Clarence B. Sat-terthwaite, 29%; Ethel E. T. Peirce, 16%; Frederick Peirce, 9%.

Pro Forma Balance Sheet of Foresight Foundation, Inc., as of Aug. 31 1934[Giving effect to the plan of reorganization of Pennsylvania InvestingCo. and assuming participation therein by all persons entitled to participate].Assets-
Cash, on demand 
Securities (non-affiliates)

Cost 
Organization expense 

Total

Liabtlittes-
$9,529 Notes payable (banks) $90,000at ClassA stock 78,080294,251 Cia.ss B stock 39.7123,310 Paid in surplus 99,298

  $307,090 Total $307,090
Fox Film Corp.-New Director-
H. B. Clark, of White, Weld & Co. has been elected a director, repre-senting the shares purchased last winter by Balfour, Boardman & Co.,Ltd., of London, England, and a group of English and American invest-ment trusts.-V. 139, p. 2830.

Gary Electric & Gas Co.-Transfer Books Close-The First National Bank, Chicago, depositary under the plan of extensionfor the $8.000,000 1st lien coll. 5% gold bonds, series A, will, at the closeof business Nov. 17, close the transferrbooks of the company on depositswith it under the plan of reorganization of the company. The transferbooks relating to the bond issue will also be closed by the Bankers TrustCo., New York, and the Pennsylvania Co. for'Insurance on Lives ,& Grant-ing Annuities, Philadelphia, the sub-depositaries.
These banks were designated as depositaries under the-plan of extensiondated as of April 15 1934 and the modifications of June 14 which constitutethe plan of reorganization of the company under the recently enactedSection 77-B of the Federal Bankruptcy Act. Judge 'Charles E. Woodwardof Chicago Federal Court confirmed the plan of reorganization Oct. 17.Transfer books relating to the bond issue will be closed for the purposeof endorsing an extension legend on the bonds and affixing extensioninterest coupons and warrants for capital stock of the company. Thebonds then will be returned to the owners and holders pursuant to the planof reorganization.-V. 139, v. 2677.
General Baking Co.-Earnings-
13 Weeks Ended- Sept. 29 '34. Sept. 30 '33. Juk 1 '33Net profit after int., depreciation..

•
Federal taxes, &c  $490,626 $711,913 $597,510Earns. per share on 1,588,697 shares
common stock  $0.20 $0.34 $0.27
For the 39 weeks ended Sept. 29 1934, net profit was $1,233,510. equalto 44 cents a share on the common, against $1,734,066. or 76 cents a sharefor the 39 weeks ended Sept. 30 1933.-V. 139. v. 2519.
General Bronze Corp.-Tenders-New President-
The corporation is inviting tenders for the sale to it, at prices not exceeding85 flat, of its 10-year 6% convertible gold debentures in an amount sufficientto exhaust the sum of $1.500,000 which has been Set aside for the purchaseof these debentures. Tenders will be received until 3 p. m. Nov. 27, throughthe Trust Department of The Chase National Bank, 11 Broad Street,New York, and preference will be given tenders at the lowest prices. Thereare at present outstanding $2,012,900 principal amount of these debentures.John Polachek, Chairman and President, and founder of the business,has announced his withdrawal from active participation in the managementas of Nov. 30, and his resignation as an officer and director, effective asof that date, was accepted. Mr. Polachek stated, however, that he will,without remuneration, devote part of his time to counseling and advisingwith the management. Erwin H. Geiger, formerly Senior Vice-President,will succeed Mr. Ploachek as President.-V. 139, P. 2519.
-General Cable Corp.-Earnings-

Period End. Sept. 30- 1934-3 Mos.-1933 - • 1934--9 11-1-13-713-Gross mfg. profit  $1.047,694 $658,578 $2,738,016 $987,849Expenses, &c  372,080 356.257 1,090,313 1.068,397
Net operating profit- _ $675,614 $302,321 $1,647.703 105480,548

188,194 168,415
Profit  $619,541 $242,473 $1,459,509 loss$248.963Interest  177,359 186.340 540,998 563,901Depreciation  363,226 360,646 1.079,562 1,080,115

Net profit  $78,956 loss$304,513 loss$161,051loss$1,892979-V. 139. v. 764.

General Candy Corp.-50-Cent Accumulation Dividend 
Thedirectors have declared a dividend of 50 cents per share on accothitof accumulations on the $2.50 cumulative class A stock, no par value,

payable Dec. 1 to holders of record Nov. 21. This compares with 25 cents.per share paid on Oct. 1 last, 23h cents per share on Dec. 15 1933 and 25-cents per share on Oct. 20 1933.
Accruals after the payment of the Dec. 1 dividend will amount to $10.01 Mper share.-V. 139,p. 1709.

General Electric Co.-Pension Plan Revised-
Gerard Swope, President, announced that the amended permanentpension plan went into effect, replacing the temporary organization hastily

formed in the fall of 1930.
During the four years the emergency pension system operated, almost

$5,500,000 was collected from the employees and the company. More than
$3,700,000 was disbursed for employee benefits.
The company and its Workers each pay half the cost and have equal voicesin the administration. The maximum weekly benefit is $15 a week for 10weeks. Employees also may borrow, without security, up,to $200, and relief

grants of $100 in any year..
All workers making less than $50 a week are eligible to participate in the

jobless insurance. Each pays in 1% of his weekly or monthly earnings,
when such earnings are 50% or more of his average full-time rate, until Behas made normal payments of 156 weeks.

The company continues to give the plan its financial support." said lb'.Swope. "Funds will be in the hands of trustees and kept entirely separatefrom the financial affairs of the General Electric Co."It is a source of gratification to the company to co-operate with theemployees in this endeavor to ameliorate the hardships of unemployment..and it is hoped that the revised plan will work even more satisfactorilybecause of our experience of the past four years."-V. 139. p.2830.

General Motors Corp.-Report for 9 Months Ended
Sept. 30-Alfred P. Sloan Jr., President, states in part:
Net earnings of corporation, including equities in the undivided profitsor losses of subsidiary and affiliated companies not consolidated, for thethird quarter ended Sept. 30 1934 were $22,858,728. This compares with

net earnings of 833,341,618 In the corresponding quarter of 1933. Afterdeducting dividends of $2,294,555 on the preferred stock, there remains
$20,564.173, being the amount earned on the common shares outstanding.
This is equivalent to $0.48 per share on the average common shares out-
standing during this quarter and compares with $0.72 per share earned in
the corresponding quarter of 1933.
Net earnings for the first nine months of 1934 amounted to $92,445,341.

This compares with net earnings of $81.409,794 for the first nine months
of 1933. After deducting dividends of $6,883.665 on the preferred stock,
there remains $85,561,676, being the amount earned on the common shares
outstanding. This compares with earnings on the common stock of $74,-
525.504 for the corresponding period of 1933. This is equivalent to $1.99
per share on the average common shares outstanding during the first nine
months of 1934 and compares with earnings of $1.73 per share for the
corresponding period of 1933.
Net working capital at Sept. 30 1934 amounted to $291,842,794. This.

shows an increase of $48,009,898 over the corresponding item at Dec. 31
1933, and likewise an increase of $6,550,481 over the corresponding item
at Sept. 30 1933.
The financial position of the corporation continues to be adequately

maintained.
Net sales of General Motors Corp., excluding inter-divisional transac-

tions, for the third quarter ended Sept. 30 1934 amounted to $209,986.666,
representing an increase of $31,019,631, or 17.3%, as compared with the
corresponding period of a year ago. Net sales for the nine months ended
Sept. 30 1934 amounted to $718.517,819, an increase of $227,596,310.
or 46.4%, over the corresponding period a year ago.

During the third quarter ended Sept. 30 1934 General Motors dealers
in the United States delivered to consumers 259.149 cars and trucks, an
increase of 14,021 units, or 5.7%, as compared with the corresponding
period of a year ago. Sales by General Motors operating divisions to dealers
in the United States during the quarter under review amounted to 248,721
cars and trucks, compared with 244,783 cars and trucks for the corresponding
period a year ago-an increase of 1.6%. Total sales to domestic and Can-
adian dealers and overseas shipments, including production from foreignsources, amounted to 315,490 units, as compared with 285,680 cars and
trucks for the corresponding quarter of 1933-an increase of 29,810 units.or 10.4%.
For the nine months period ended Sept. 30 1934 General Motors dealers

in the United States delivered to consumers 754,121 cars and trucks,compared with 644.892 cars and trucks in the corresponding period of
1933-a gain of 109.229 units, or 16.9%. Sales by General Motors operatingdivisions to dealers in the United States during this period amounted to841,588 cars and trucks, compared with 672,545 cars and trucks in the firstnine months of 1933-a gain of 169.043 units, or 25.1%. Total sales todomestic and Canadian dealers and overseas shipments, including pro-duction from foreign sources, amounted to 1,065.766 cars and trucks,compared with 784.302 cars and trucks in the corresponding period of
1933-a gain of 281.464 units, or 35.9%.
A few comparisons with respect to the corporation's sales position mightbe interesting. Both sales in units to dealers and deliveries to consumersin the third quarter of 1934 were greater than in any third quarter subsequentto the third quarter of 1929. Sales to consumers in the United States forthe first nine months of 1934 were greater than for any comparable periodsubsequent to 1931. Sales to dealers in the United States for the firstnine months of 1934 were greater than for any comparable period subsequentto 1930. Total sales to domestic and Canadian dealers and overseas ship-ments for the first nine months of 1934 were greater than for any comparableperiod subsequent to 1929.
The corporation now enters the fourth quarter, which is always a periodof readjustment-the completion of the production of its current models,and the beginning of its next year's offerings. This year, in an importantway, its practice in the past with respect to model changes is being modified,concerning which change of policy some comment might be helpful. Thechange is being made directly, in the interest of the wage earner, with thehope that a possible contribution can be made toward improving thecontinuity of his employment. The problem Is to be attacked by an attemptto level the curve of consumer sales, and hence production, through areadjustment of the time of new model introductien. In the future, certainnew models will be introduced in the late summer or early fall, as distin-guished from the introduction of all new models at the end of the year,or the beginning of the following year-the current practice of GeneralMotors and of the industry in general.
The automotive industry, in common with many other Industries, hasa highly seasonal consumer demand. Normally, approximately 60% ofthe industry's yearly output is sold to the consumer in the first six months.Consumer sales in the two months of November and December are approx-imately 7.5% of the total for the year, as against 24% of the two monthsof April and May. Such an unbalanced situation throws a burden uponthe whole production machine. Additional workers are required for theperiod of the peak season, with but limited opportunity for employmentduring the balance of the year. Longer hours arc essential for the wholeworking force in the peak season, to offset the necessity of short hoursin the season when the merchandise can not be sold except in greatlyreduced quantity. This general situation has been intensified to the detri-ment of the wage earner and to the National economy in general by thecode restrictions incident to the program of National recovery.While it is recognized that the "selling of straw hats in the winter time"Is bound to be of limited success, under any circumstances or conditions,nevertheless, the corporation 18 determined to do what it can in the spiritof helpfulness and co-operation, in the interest of its workers, whom itrecognizes as vital contributors to the success of its business.Another most important consideration arises. To the degree that it ispossible to accomplish the desired result, the spread between the incomeof the worker and the cost of the necessities of life-food, shelter and cloth-ing-is broadened. The result of an increase in this margin is to makepurchasing power available for such goods and services as distinguish thehigher American standard of living from that of the balance of the world.Unfortunately, certain economic policies have been adopted, which have

importantly reduced, or eliminated that margin in which lies the possibilityof substantially increasing the man hours of total employment. The resultis bound to be a reduction in the total man hours of employment-with
increased unemployment and a reduction in the standard of living. It is
to be hoped that sooner or later, and sooner rather than later, this elemen-
tary but fundamental fact. will be more generally recognized and appre,
elated.
The foundation of industrial progress, with resulting increase in employ-

ment and enhancement in the standard of living, is research-using that
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term in its broadest sense. Out of General Motors research have come
very many interesting and valuable developments that have appreciated
our stockholders' investment through adding to their profits, by accelerating
our general progress, enabling us to do what we are doing better and to do

' many things that we had not previously been able to do at all. In my
judgment, we have hardly scratched the surface of these possibilities. An
important contribution of General Motors research, of interest to all at
the moment, is the development of an improved power plant of the Diesel
type as used on the recently completed streamlined trains. This has already
demonstrated not only its economy and reliability of operation but out
of it all looms upon the horizon an entirely new conception of transportation
by rail, and the opportunity for the employment of millions of man hours
with an important objective-better service, at a lower cost. Transporta-
tion is an important part of the price that we pay for everything we con-
sume and every service we use.
The only limit to man's accomplishment is the desire to accomplish

and the willingness to make the sacrifice of time and effort.
[A booklet-"Research-An Rye to the Future"-describing the corpora-

tion's research activities, is being sent to stockholders with this report.)
Consolidated Income Account for Stated Periods

Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933
Sales of cars & trucks-units:

Retail sales by dealers to con-
sumers-U. S  259,149 245.128 754,121

General Motors sales to dealer
-U   248,721 244,783 841,588

General Motors sales to dealers,
incl. Canadian sales & over-
seas shipments  315.490

Net sales-value 209,986,666
Profit from opera. & inc. from inv.

(Incl. dive. rec. from sub. &
MM. cos, not consol.) after all
exps. incident thereto, but be-
fore prov. for deprec. of real
estate, plants & equip't  30,300.109

i'rov. for demos. of real estate,
plants, & equip't  8,220.267

Balance after depreciation_   22,079,842
General Motors Corp.'s equityln

the undivided profits or losses
of sub. & MM. cos, not consol 

Net profit from opera. & lays_ _
Less provision for:
Employees savings dr inv. fund.
Guar. settlem't of 1929 & 1928

Invest. fund classes, maturl
Dec. 311934 and 1933 
Deduct profit resulting from
Gen.Motors Corp.'s equity
In invest. fund stock re•
verting to the corp 

Employees savings & Invest.
fund-net 

Employees bonus & payment to
Gen. Motors Management
Corp 

Special pay, to employees under
stook subscription plan 

Total  1,013,714

Net Inc. before Inc. taxes  26,064,441
LOS prov. for U. S. & foreign
Income taxes  3.162,000

Net income  22,902,441

4,998,313

27,078,155

617,571

644,892

672,545

285.680 1.065,766 784,302

178,967,035 718,517,819 490,921.509

42,815,775 125,151,775 115.463,607

8,666,033 24,331,616 23,027,317

34,749,742 100,820,159 92,436,290

5,079,183 11.600,254

39,828,925 112,420,413

369,674 1,941.034

7,070,107

99,506,397

997,617

514,033 582,063 1,544,912 1,824,630

390,890 172,901 1,160,773 3,453

740,714 778,836 2,325,173 2,818,794

273,000 683,000 3,562.000

13,342

1,461.836 5,900,515

38,367,089 106,519,898 93,791,491

4,991,000 13,952,000 12,298,000

33.376,089 92,567,898 81,493.491

2,875,000

21,112

5,714,906

Gen. Motors Corp.'s proportion
of net income  22,858,728 33.341,618 92,445,341 81,409.794

Divs. on pref. cap, stock-$5 ear.
(less diva, applic, to stock held
in Treasury)  2,294,555 2,294.555 6,883.665 6,884,290

Amt. earned on corn. cap. stk._ 20,564,173 31,047,063 85,561,676 74,525,504
Aver, no. of abs. of com, cap. stk.
outstand, during the period  42,961,729 43,063,465 42,959,148 43,057,611

Earnings per share  $0.48 10.72 81.99 $1.73

Summary of Consolidated Surplus
1934-3 Mos.-1933

Period Ended Sept. 30-
Earned our, at begin. of period _292,482,400 260,183,493
Gen. Motor Corp.'s proper. of

net income  22,858,728 33,341,618
---- -

Earned surplus before dive__  315,341,128 293,525,111
Preferred dividends-$5 series..  2,344,207 2,344,208
Common dividends  32,625,000 10,875,000
Amt. reed or accr. by Gen. Mot.
Corp. ou cap. stk. held in treas. Cr454,205 Cr159,220

1934-9 Mos.-1933

248,961.356 238,231,744

92,445,341 81,409,794

341,406,697 319,641,538
7,032,622 7,032,623

54,375,000 32,625,000

Cr827,051 Cr481.208

Earned surp. at end of period_280,826,126 280,465,123 280,826,126 280,465,123

Condensed Consolidated Balance Sheet Sept. 30
1934 1933 1932

Assets- $ $ $
Real estate, plants, equipment  530,953,289 502,909,706 596.557,706
Deferred expenses  8.478,954 7,809.863 12,096,674
Good-will, patents, dze  51,837,140 51,838.884 51,839,620
Cash  175,349,625 180.782,124 170,951,993
U. S. Government securities  29,612,198 26,003,170 36.246.922
Other marketable secure. (short-term) _ _ 3,001,758 25.780,878 1,899,917
Nat'l Bank of Detroit capital stock  9,712,000
Amt. due from Gen. Mot. Manage't Corp 1,781,350
Sight draft with bills of lading attached.
and C.O.D. Items  7,678,858 5,294,487 2.488,912

Notes receivable  1,480.330 2.914,549 1,803,591
a Accts. rec. & trade acceptances  31,270,140 30,062,000 23,254,313
Inventories  111,680,416 70,899,559 50,686,867
Prepaid expenses  2,872,224 2,665,120 3.574,637
Cash in closed banks  13,108,121
Inv. in subs. & affiliated cos, not consol_ 242,295,750 217,823,081 217,012,026
Gen. Motors Managem't Corp. serial 6s_ 36,743,650 39,875,000 39,875,000
b_Gen. Motors Corp. cap, stocks held in

treasury for corp. purposes  13,867,729 10,536,340 11,618.848

Total assets
Liabilities-

55 preferred stock  187,535,600 187,536.600 187,536,600
Common stock ($10 par)  435,000.000 435,000,000 435,000,000
Int. of minority stockholders in subs,

with respect to capital and surplus_ _   2,192,434 2,576,543 2,389,235
Accounts payable  24,692,429 22,241.352 13,679.967
Taxes, payrolls and sundry accrued items 20,547,510 22,102,652 15,343,136
U.S. & foreign income taxes  17.100,487 12,954,494 4,995.567
Employees savings funds, payable within
one year  7,199,524 7,085,271 14,914,038

Contractual liability to General Motors
Management Corp  1,781,350 2,875,000

Accrued dive, on pref. & deb. stocks.. _ 1,562,805 1,562,805 1.562,805
Reserves dorm. of real estate, plants &
equipment  237,995,386 195,971,849 260,092.142

Employees investment fund  1,187.299 66.174 1,057,151
Employees savings funds, payable after
hs one year  11,777.733 13,061,737 14,224,643
Employees bonus  1,781,350
Sundry contingencies  17,722,378 14,515.282 7.822,707
Surplus  280,826,126 280,465.123 261,289,035

1  248,903,411 1,198,014,882 1,219,907,026

Total 1  248,903,411 1,198,014,882 1,219,907.026

a Less reserve for doubtful accounts In 1934, 82.797.053 in 1933. $3,175,980,

In 1932, $2,582,955. b Represented by 538,507 shares of common stook; 39.722 shares

$5 series no par preferred in 1934, 464,016 shares common; 39,722 shares preferred no
par value. $5 series in 1933 and 536,539 shares common; 38,222 shares preferred
no par value, $5 series in 1932.

Sales for October-The company on Nov. 8 made the fol-
lowing announcement:

October sales of General Motors cars to consumers in the United States
totalled 69,090 compared with 63,518 in October a year ago. Sales in
September this year were 71,648. Sales for the first ten months of 1934
totalled 823.211 as compared with 708,410 in the corresponding ten months
of 1933.

Sales of General Motors cars to dealers in the United States in October
totalled 50,514 compared with 41,982 in October a year ago. Sales in
September this year were 53738. Sales for the first 10 months of 1934
totalled 892,102 compared with 714,527 in the corresponding 10 months
of 1933.

October sales of General Motors cars to dealers in the United States
and Canada. together with overseas shipments totalled 72.050 as against
53,054 in October a year ago. Sales in September this year were 71,888.
Sales for the first 10 months of 1934 totalled 1,137,816 as compared with
837,356 in the same 10 months of 1933.

Sales to Consumers in United States.

1934. 1933. 1932. 1931.
January 23.438 50,653 47,942 61,566
February 58,911 42,280 46,855 68,976
March 98,174 47.436 48,717 101,339
Apr11 106,349 71.599 81,573 135,663
May 95a53 85,969 63,500 122,717
June 112,847 101,827 56,987 103.303
July 101,243 87,298 32,849 85,054
August 86.258 86,372 37,230 69,876
September 71,648 71,458 34,694 51,740
October 69,090 63,518 26,941 49,012
November 35,417 12,780 34,673
December 11,951 19,992 53,588

Total 755,778 510.060 937.537

Sales to Dealers in United States.
1933. 1931.

January 46,160 72.2'i4 65,3g2 76,681
February 82,222 50,212 52.539 80,373
March 119.858 45.098 48,383 98,943
April 121,064 74,242 69,029 132,629
May 103.844 85,980 60,270 136,778
June 118.789 99,956 46,148 100,270
July 107,554 92,546 31,096 78.723
August 87,429 84,504 24.151 62,667
September 53,738 67.733 23,545 47,895
October 50,514 41,982 5.810 21.305
November 3,483 2,405 23,716
December 11,191 44.101 68.650

Total 729.201 472.859 928.630

Total Sales to Dealers in U. S. & Canada Plus Overseas Shipments.

1934. 1933. 1932. 1931.
January 62,506 82,117 74.710 89.349
February 100,848 59.614 62.850 96,003
March 153.250 119,195
April 153,954 86,967 78,359 154,252
May 132,837 98.205 66,739 153,730
June 146.881 113.701 52,561 111.668
July 134.324 106,918 36,872 87.449
August 109,278 97.614 30,419 70.078
September 71,888 18,148 30,117 58.122
October 72,000 53,054 10,924 25,975
November 10,384 5,781 29,359
December 21.295 53,942 79.529

Total  • 869,035 562,970 1,074.709

Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and
Cadillac passenger and commercial cars are included in the above figures.

New Directors-
Richard H. Grant, Ormund E. Hunt, C. E. Wilson and John J. Schu-

mann Jr., have beem elected directors.-V. 139. p. 2677.

Georgia & Florida RR.-Earnings-
-Fourth Week of Oct.- -Jan. 1 to Oct. 31-

1934 1933 1934 1933
Gross earnings  $16,600 $18,050 $878,141 $826,926

Note-Effective with the close of business Oct. 15 1934, operation of
trains on Tennille Branch-McAdoo to Tennille. Ga.. 57 miles-was
discontinued. Mail and express revenue decreased approximately $200

per week by reason of discontinuance of this service.-V. 139. p. 2830.

Globe & Rutgers Fire Insurance Co.-New President-
Fred A. Hubbard, has been selected for the Presidency of the company,

It was announced Nov. 6. His selection is preliminary to the re-entrance
of the Globe & Rutgers into the insurance field, the rehabilitation plans
having been almost completed.
In discussing his plans, Mr. Hubbard said that the policy of the new

Globe & Rutgers would be conservative and forward-looking.
"A real opportunity exists in the new Globe & Rutgers when It resumes

its place in the insurance world." he said. "The company has a history
covering 34 years, during which it ranked among the first three fire insur-

ance companies in the country. Its business activities were world-wide.

"The new Globe & Rutgers will be conservative in its policy. It will
be an organization company."
Mr. Hubbard announced that the directors would apply shortly for

Permission before the New York Supreme Court to declare its plan of

rehabilitation operative, adding: "I am glad to be able to announce at

this time that the way now seems clear for our return to the insurance
field. Response from the company's creditors has been almost unanimous

and it is this action which will permit us to make effective the plan they

have accepted."-V. 139, p. 2520.

Godchaux Sugars, Inc.-Bonds Called-
A total of $50,000 first mortgage 20-year 734 % gold bonds, dated Dec. 1

1921 have been called for redemption as of Dec. 1 next. at 105 and interest.

Payment will be made at the Continental Illinois National Bank & Trust

Co. of Chicago, Chicago, III.-V. 139, P. 2046.

Grand Union Co.
Period End. Sept. 30-

Net profit after taxes.
depreciation, &c 

Shares of pref. stock out-
standing (par $1) _

Earnings per share 
-V. 139, p. 2520.

(& Subs.)-Earnings-
1934-3 Mos.-1933 1934-9 Mos.-1933

$82,602 $124,196 $304,290 $238,805

159,550 159,550 159,550 159.550
$0.52 $0.78 $1.90 $1.50

(W. T.) Grant Co.-October Sales-
1934-October-1933 Increase I 1934-10 Months-1933 Increase 1

$7,822,175 $7,122,539 $699,636 ($63,055,985 $58,297.954 $4,758,031
-V. 139, p. 2204.

Gray Telephone Pay Station Co.-Correction-
A distribution of $1 per share on the common stock is to be made on

Nov. 15 (not Nov. 1 as reported in last week's "Chronicle") to holders
of record Oct. 29.-V. 139, p. 2830.

Great Atlantic & Pacific Tea Co.-Cleveland Stores
Reopened-
More than 2,000 clerks and managers, bakers and truck drivers returned

to work Nov. 5 as the company prepared to open its stores in Cleveland
after a week's lay-off, the controversy between union workers and company
officials having been ended.

Further details of the controversy between the company and its em-
ployees were given in last week's "Chronicle" p. 2770.-V. 139, p. 764.
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Gulf States Utilities Co.-Earnings-
Pei tod End. Sept. 30- 1934-Month-1933 1934-12 Mos.-1933Gross earnings  $529,501 $506,683 $5,523,421 $5,172,410Operation 2,313,066 2,220,981Maintenance  17.405 14,254 216,146 177,876Taxes  47,211 37,904 515,567 416.034Interest & amortization_ 89,973 90,904 1,081,913 1,092,928
Balance  $172,667 $166,562 $1,316,727 $1,264,590Appropriations for retirement reserve 555,625 458,000Pref. stock dividend requirements 567,182 567,182
Balance for common stock diva. & surplus__ - $273,919 $239.407-V. 139, p. 2205.

Hackensack Water Co. (& Subs.)-Earnings-
9 Mos. End. Sept. 30-- 1934 1933 1932 1931Gross oper. revenue_ _ $2,846,805 $2,750,874 $2,783,793 $2,780,397Other income 12,610 14,550 17,304 16,630
Total income $2,859,415 $2,765,424 $2,801,097 $2,797,027Net after expenses, &c 1,527,441 1,488,027 1.464,288 1,473.037Interest 538,046 559,131 507,139 375.790Depreciation 209,964 206,540 199.810 187,208Federal taxes 64,216 75,268 96,025 101,099
Net income_ _ _  $715,215 $647,089 $661.314 $808,940Earns, per sh. on 307.500
shs.com.stk. (par $25) $2.07 $1.85 $1.89 $2.37-V.139, p. 765.

Harbison Walker Refractories Co.-Halves Common
Dividend-
The directors have declared a quarterly dividend of 1236 cents per shareon the common stock, no par value, payable Dec. 1 to holders of recordNov. 15. This compares with 25 cents per share distributed on Sept. 1 andJune 1 last, this latter payment being the first made on this issue sinceMarch 1 1932 when 123i cents per share was distributed.
New Director Elected-
G. Greer Coolidge has been elected a director and Vice-President.-V. 139.p. 2831.

Havana Electric Ry.-Earnings-
Period End. Sept.30- 1934-3 Mos.-x1933 1934-9 Mos.-x1933Operating revenue $723,121 $600,288 $2,015,415 $1,738.430Oper. exps., incl. taxes.... 679,122 537.590 1,897.734 1.633,158
Net oper. revenue_ _- - $43,999 $62,698 $117,681 $105,272Non-operating revenue_ 148 284 684 869
Gross corporate inc_ _ - $44,147 $62,982 $118,365 $106,141Int. & other charges y 168.137 165,075 504,745 495,922
Deficit (before deduct-
ing depreciation) $123,990 $102,094 $386.380 $389,781

x Revised. y Includes interest accrued for period on 53 % gold debs.,series of 1926, interest on which has not been paid subsequent to March 11931.-V. 139, p. 2520.

(Edward) Hines A_AsQciated Lymber Interests-Reor-
ganization P1an-0-4-i /
The plan of reorganization for the Edward Hines Associated LumberInterests, dated July 25 1933 (briefly referred to in V. 139, P. 2521) andnow in operation, is outlined as follows:
New Holding Company-Organize a holding company "Hines Land &Timber Co." in Delaware. Authorized capital stock, 650,000 shares, par$10. The 650.000 shares issued to management trustees and managementtrustees' certificates representing the -deposited stock issued as follows:500,000 shares to the Edward Hines Yellow Pine Trustees, Edward HinesLumber Co. (of Ill.) and Edward Hines Yellow Pine Co., and 150,000 sharesset aside and held in the treasury of holding company and thereafter issued(a) in payment of accrued interest on all debentures, notes and otherdebts, par for par, when and as the same are exchanged for new bonds(series A. and B) and (b) for the conversion of scrip.
Sales or Operating Company-Holding company to organize a sales oroperating company "Edwara Hines Lumber Co." in Delaware. Salescompany authorized capital stock, $1,000,000 (par $10) all owned byholding company and issued to trustee of the new bonds as collateralsecurity to new bonds.
Assets, &c.-As of Dec. 31 1932, assets of the Yellow Pine Trustees(incl. $3,460,139 which Edward Hines Lumber Co., owed to YellowPine Trustees and affiliated companies) exceeded liabilities by $10,537,057.On said date the Yellow Pine Trustees owed the Yellow Pine Co. $782,601being only asset of corporation which on said day had no debts. On samedate the assets of the Edward Hines Lumber Co. (Ill.) exceeded its liabilities(after first deducting from its liabilities $3,460,140 which it owed theYellow Pine Trustees) by the sum of $2,345,704.The Yellow Pine Trustees, Yellow Pine Co. and Edward Hines LumberCo. (Ill.) will convey all their property, assets and business to the holdingcompany and in payment will receive management trustees' certificatesrepresenting the deposit of $5,000,000 of common stock of holding com-pany, management trustees' certificates representing the deposit of saidstock will be divided between Yellow Pine Trustees, "Yellow Pine Co. andEdward Hines Lumber Co. (III.) in the proportions that their net assetsabove stated bear to each other and the management trustees' certificateswhich are to be received by Edward Hines Lumb.r Co. (Ill.) shall be heldby the Yellow Pine Trustees as collateral security for the payment of$3,460,139 which it owes to the Y Bow Pine Trustees.
It is further agreed that management trustees' certificates representingthe deposit of 500,000 shares of stock shall first be divided between theYellow Pine Trustees and the Edward Hines Lumber Co. MO and then thecertificates thus assigned to the Yellow Pine Trustees shall be dividedbetween the Yellow Pine Trustees and the Yellow Pine Co. in the pro-portions as their net assets as above determined shall bear to each other.It is further agreed that the Yellow Pine Trustees, the Yellow Pine Co. andthe Edward Hines Lumber Co. (Ill.) will transfer, and assign to the Salescompany management trustees' certificates representing the deposit of1-10th of the shares to be received by each of them or 50,000 shares in allto be used for the purpose of securing an efficient management.Assignment of Assets to Holding Company-Yellow Pine Trustees will sell,and assign to the holding company all property, assets, rights, good-willand business owned by them (Incl. debt owed to them by Edward HinesLumber Co. (Ill.) and the stock of the holding company held as collateralthereto) and in consideration thereof the Holding company will agree toassume, pay and perform all debts, contracts, obligations and liabilitiesof the Yellow Pine Trustees (except the debt which trustees owe the YellowPine Co.) and also to pay to them management trustees' certificates re-presenting the deposit of 380,686 shares of common stock of the holdingcompany fully paid and non-assessable of which 38,069 shares shall betransferred to the sales company for securing the management and 342,617shares shall be retained by Yellow Pine Trustees.Edward Hines Lumber Co. (Ill.) will sell, and assign to the holdingcompany all property, assets rights, good-will and business owned by it andIn consideration thereof the holding company will agree to assume, pay andperform all debts, contracts, obligations and liabilities of the EdwardHines Lumber Co. (Ill.) (except the debt which it owes the Yellow PineTrustees) and also to pay to it management trustees' certificates representingthe deposit of 91,040 shares of common stock of the holding company ofwhich 9,104 shares shall be transferred to the sales company for securingthe management and 81.936 shares shall be held as collateral security to thedebt of $3,460,140.
Yellow Pine Co. will cancel the debt of $782,601 owed to it by the YellowPine Trustees and will accept in payment thereof management trustees'certificates representing the deposit of 28,274 shares of common stock ofthe holding company, of which 2,827 shares shall be transferred to the salescompany for securing the management and 25,447 shares shall be retainedey 'Yellow Pine Co.
All of the 500,000 shares shall be originally issued to the managementtrustees and management trustees' certificates, shall be distributed asfollows: 342,617 shares pro rata to the holders of certificates of said YellowPine Trustees; 25,447 shares pro rata to the stockholders of the YellowPine Co.; 81,936 shares shall be held as collateral to debt of the Edward

Hines Lumber Co. (ill.)' and 50,000 shares to the sales company for thepurpose of securing an efficient management.
The holding company then owning and holding all of the outstandingcapital stock of Maywood Lumber & Supply Co. will cause said corporationto sell, and assign to the holding company all its property, assets. &c.,thereupon said corporation shall be dissolved.
The holding company then owning and holding all of the outstandingcapital stock of the following corporations: Blackhawk Lumber Co.; BurnsLumber Co.; Independence Park Lumber Co.'. Mears' Slayton Building &Material Co., and North Side Lumber & Timber Co.; will cause said cor-porations to convey to the holding company all real estate owned by themrespectively. After the mortgage of the holding company has been re-corded, the real estate which each of the corporations conveyed to theholding company shall be reconveyed to it (subject to the lien of saidmortgage the payment of which is not assumed by said corporation), orwhen and if authorized by the board of directors of the holding company, allor any part of said real estate may be conveyed to the sales company (sue-ject to the lien of said mortgage the payment of which is not assumed bysaid sales company).
Assignment to Sales Company-The holding company will then transferand assign to the sales company all of the outstanding capital stock of thefollowing corporations: Biackhawk Lumber Co.; Burns Lumber Co.;Independence Park Lumber Co.; Mears' Slayton Building & Material Co.;North Side Lumber & Timber Co.; Edward Hines Farm Land Co.; SouthernLand & Royalty Co.; Gwinn Coal Co.; Superior & Southeastern Ry.;Edward Hines Pacific Coast Lumber Co.
The holding company will also transfer and assign to the sales companyall of the capital stock of the Continental Coal Co., formerly owned by theYellow Pine Trustees and now owned by the holding company.
Execution of Mortgages-Edward Hines Western Pine Co., will execute afirst mortgage (subject to existing liens of record) of $3,000,000 secured byall real property now owned by it due on or before July 1 1948 and bearingint. at rate of 67 per annum. The notes or bonds evidencing the mortgageshall be delivered to the holding company and thereupon the Western PineCo. shall sell, and assign to the sales company all property, assets, &c..owned by the Western Pine Co., it being understood that the sales companytakes title to the real estate, subject to the mortgage, the payment of whichis not assumed by the sales company.
Edward Hines Hardwood St Hemlock Co. will execute a first mortgage(subject to existing liens of record) of $2,000,000 secured by all real propertynow owned by it due on or before July 1 1948 and bearing interest at therate of 6% per annum. The notes or bonds evidencing the mortgage shallbe delivered to the holding company and thereupon the Hardwood & IIem-lock Co. shall sell, and assign to the sales company all property, &c., ownedby the Hardwood & Hemlock Co., it being understood that the sales com-pany takes title to the real estate subject to the mortgage, the payment ofwhich is not assumed by the sales company.
The holding company will execute a mortgage to secure its first mortgageand collateral trust bonds (the new bonds) of approximately $5,500,000 dueon or before July 1 1948 and bearing interest at the rate of 6% per annum,payable semi-annually. During the first three years the interest on thenew bonds may be paid either in cash or in scrip or both as directors shallauthorize and during the second three-year period interest shall be paid incash as follows: During fourth year at rate of 3%; during fifth year at rateof 4%; during sixth year at rate of 5%, the remainder of the interest on thebonds shall be paid either in cash or in scrip or both as directors shallauthorize, it being the intention that during the six-year period endingJune 30 1939 as much of the interest shall be paid in cash as the require-ments of the holding company and the sales company may permit thebalance to be paid in scrip. From and after July 1 1939 interest on the newbonds at rate of 67 per annum shall be paid in cash. The mortgage or deedof trust of the holding company shall also secure the payment of the scripissued for interest.
The mortgage of the holdhag company shall be a first mortgage on all realestate then owned or thereafter acquired by it (subject only to existingmortgages and liens of record, if any) and there shall be assigned to thetrustee of the mortgage as collateral security to the new bonds the following:(a) $3,000,000 first mortgage of the Western Pine Co.; (b) $2100,000 firstmortgage of Hardwood & Hemlock Co.; (c) all of the capital stock ofEdward Hines Lumber Co. (Del.) (the sales company). In addition thereshall be assigned to the trustee as additional security to the new bonds allthe present outstanding debentures, notes and other obligations of thevarious Hines companies when and as the same are exchanged for newbonds and the trustee shall hold the debentures, notes and other obli-gations and shall enforce the payment of the same or cancel the same inwhole, or in part, and at such time or times as a majority of the manage-ment trustees shall in writing direct. No balance now held by any bankcreditor shall be applied in payment of any obligation held by such bankcreditor but shall be unconditionally released to the sales company.
Exchange of New Bonds for Old Securities-The series A new bonds shallbe exchanged, par for par, for the present outstanding debentures and theseries B new bonds shall be exchanged, par for par, for the present out-standing indebtedness held by banks and all other creditors of the variousHines corporations and trusts. Gwinn Coal Co. and Continental CoalCo. excepted.
The 500.000 shares of holding company stock, all stock issued in paymentof interest accruing prior to July 1 1933 on obligations exchanged for newbonds and all stock issued by the conversion of scrip, shall be originallyIssued, transferred and assigned to six management trustees, three to bedesignated by the bondholders' committee, and three to be designated bythe three following banks, namely: Bank of California (National Asso-ciation), of San Francisco; First & American National Bank, Duluth: FirstNational Bank, Chicago. Each group of three management trustees shall beself-perpetuating.
The management trustees shall issue appropriate management trustees'certificates representing the deposit of the shares of stock. On account ofthe transfer and assignment of the 500.000 shares, the management trusteesshall issue management trustees' certificates representing the shares asfollows:
(a) 342,617 shares pro rata to the holders of certificates representingthe beneficial interest of the Yellow Pine Trustees.
(b) 81.936 shares to Edward Hines Lumber Co. (ill.) the certificaterepresenting the shares to be held as collateral security to the debt of$3,460,140 which Edward Hines Lumber Co. now owes the Yellow PineTrustees and affiliated companies, and after the payment of the debt andinterest thereon, the shares represented by the certificates shall be dis-tributed pro rata to the stockholders of Edward Hines Lumber Co. (I11.).(c) 25,447 shares pro rata to the stockholders of Yellow Pine Co.(d) 50,000 shares from time to time to be sold to such directors, officersand employees of the holding company, the sales company, or any affiliatecorporation for such price or prices and upon such terms, conditions andprovisions as the directors of the holding company in their absolute dis-cretion from time to time shall authorize for the purpose of securing anefficient management-V. 130. p. 2038.

Hiram Walker-Gooderham & Worts, Ltd.-Annual
Report-
The company, incorporated Dec. 31 1926 under the kiwis of the Dominionof Canada, controls and operates the following companies: Hiram Walker& Sons Ltd., Walkerville, Ont., Gooderharn & Worts Ltd., Toronto, Ont..Jas. Barclay & Co., Ltd., Niagara Falls. Ont., Hiram Walker & SonsDistilleries Inc. (Del.); Jas. & Geo. Stodart Ltd., Glasgow, Scotland.and Stirling Bonding Co.. Ltd., Glasgow, Scotland.The following U. S. companies are subsidiaries of Hiram Walker & SonsDistilleries Inc. (Del.): Hiram Walker & Sons Inc., Peoria, Ill.; HiramWalker & Sons (N. J.) Inc., Jersey City; Hiram Walker & Sons (Western)Inc., San Francisco, Calif.; Hiram Walker Inc., Detroit, Mich.; Gooder-ham & Worts Ltd. (Del.), Detroit, Mich.; Hiram Walker-G. & W. SalesCorp., Boston, Mass.; Hiram Walker (Del.) Inc.W. J. Hume, Pres., in remarks to stockholders states in part:The financial statements this year have been prepared in accordancewith the new Dominion Companies Act which came into force on Oct. 1last. For this reason it is in form somewhat different from former annualstatements. In compliance with the provisions of that Act, the positionsof all the subsidiary companies have been consolidated, including thoseof has. & Geo. Stodart Ltd. and Stirling Bonding Co., Ltd. In which com-pany holds a 60% interest.
The earned surplus as at Aug. 31 1934 is $7,269,087. The statementfor the year ended Aug. 31 1933 showed a capital surplus of $365,976.This has been applied in the following manner: $245.812 which appearedas a capital surplus in the accounts of Gooderham & Worts Ltd. has beenapplied against the plant and equipment of that company. The balanceof $120,164 which appeared as a capital surplus in the accounts of HiramWalker-Gooderham le Worts Ltd. has been included in the balance of
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capital surplus of $2,159,339 that has been written off goodwill, processes
and trade marks.
During the year. directors redeemed 1,253 preference shares, considering

it advisable to suspend further redemption while the company's capital
was required in laying the foundation of its United States business.

Profits from the operations of the United States holding company.
Hiram Walker & Sons Distilleries Inc., and subsidiaries amounted to
$1,092.355, from which the following items are deductible: Loss on purchase
commitments, $157.794; amounts written off leased premises, $198.615:
preliminary organization expenses in U. S., $29,392; provision for depre-
ciation, $47,807; provision for Federal capital stock tax, $97,620: provision
for Federal income tax, $129,352; total deductions, $660,581; leaving
a net profit on the United States operations of $431,773.

Consolidated Income Account Year Ended Aug. 31 1934
Earnings for year  $4.514,000
Divs. rec'd from investments in other companies (not controlled) 5,000

Total  $4,519,000
Directors' fees paid  8,270
Provision for depreciation on plant and equipment  267,682
Amounts written off improvements to leased premises in U. S.._ 198,615
Preliminary organization expenses in U. S  29,392
Provision for Dominion and provincial income taxes  421,800
Provision for U. S. Federal capital stock tax  97,620
Provision for U. S. Federal income tax  129,352

Net earnings for year  $3,366,267
Surplus as at Aug. 31 1933 $4.395,843
Dominion & provincial inc. taxes for prior fiscal

period  39.767jj

Balance $4,356,076.1 5
Dividends received from subsidiary companies for

previous period  7,8751?
4,363.951

$7.730.219
Dividends on preference shares  461,131

Carried forward to balance sheet  $7,269,087

Consolidated Balance Sheet, Aug . 31 1934
Assets-

Cash  $806,246
Accounts receivable  3,122,630
Inventories  13,410,467
Lite ins. premiums pd. (cost) - 240,932
Prepaid & deterred charges... 164,303
Land, bldgs., plant & equip-
ment (cost)  14,723,409

Investm'ts in other companies 104,337
Co's shares (5,000) held by

trustee  179,499
Goodwill, processes & trade-
marks  9,893,227

Total $42,645,051
-V. 138, p.3110.

Bank loans  $3,500,000
Accounts payable, trade__   826,547
Accounts payable, construc-

tion in progress  548,986
Sales tax payable  19,934
Reserve for Dominion az pro-

vincial income taxes  421,800
Reserve for U. S. taxes  178,690
Miscel. reserves & accruals  58,076
Dividend payable-Sept. 15_ 115,205
Reserve for depreciation of

plant & equipment  5,121,987
Reserve for contingencies__ _ 525,893
Interest of minority share-

holders in subsidiaries_   142,485
Preference stock (460,818 shs) 9,216,360
Common stock (660.000 shs.) 14,700,000
Earned surplus  7,269,087

Total $42,645,051

---(R.) Hoe & Co., Inc.-Receivers' Report--41-14 41!
The Irving Trust Co. as receiver in equity has submitted its final re

for the entire period of the receivership, beginning April 21 1932 and ending
July 31 1934. To avoid duplication, the Irving Trust Co. as trustee has
adopted this report as the trustee's first report showing the condition of the
estate of the company and the amounts of money on hand on Aug. 1 1934
when the trustee came into possession.
A brief history of the company, its physical properties and corporate

structure as indicated by the company's records is set forth in the report.
History-The business, now known as R. Hoe & Co., Inc., consisting of

the manufacture and sale of printing presses, magazine, offset and intaglio
presses and various allied machinery and also circular wood saws, band
saws and accessories, was founded about 1818. Company is undoubtedly
the largest manufacturer of newspaper printing presses in the world. Its
substantial saw business is an outgrowth of the period when the company
made its own saws for use in the manufacture of presses, then built largely
of wood.

Plants, Branches, &c.-The main plant, located at 138th St. and East
River, Bronx N. Y. City, is equipped with modern machinery, a large
portion of which was installed new in 1929 and 1930.. At Dunellen (near
Plainfield), N. J., Company has about 25 acres of land, on which is located
a plant acquired in 1924. At present, only pattern and foundry work is
carried on there. In addition, used machinery for resale is stored there.
At 109-112 Borough Road, London, S. E. 1, Eng., R. Hoe & Co., Ltd..

a wholly-owned subsidiary, has a substantial plant from which it serves
the British Isles, Continental Europe and other parts of the world.
The saw division of the company operates branches at Birmingham. Ala.,

and Portland, Ore., where repairs are made and light manufacturing is
carried on. The sales department of the press division maintains branch
offices at Boston, Mass., Chicago, Ill., and San Francisco, Calif.
The company's Cuban, Central and South American business is handled

principally through A. Carneiro & Co., with offices in N. Y. City,
Havana, Cuba and Buenos Aires, Argentina. In Australia, the company
is represented by E. Lufft & Son, 337 Kent St., Sydney. Both of these
agencies are of many years standing and, after inquiry, the Receiver deemed
it advisable to continue them.

Corporate Structure-The authorized capital and funded debt are as
follows:

Authorized Issued Outstanding
Class A stock (no par) 100,000 shs. 96,000 shs. x96,000 shs.
Common stock (no par) 160,000 shs. 160,000 shs. 160,000 she.
First mtge. gold bonds, series A.
634%. due Oct. 1 1934  $6,000,000

7% notes, due Oct. 1 1934  800,000

First purchase money mtge., due Nov. 1 1934.5y i% interest payable semi-annually 
Second purchase money mtge., due Dec. 1 1934
6% interest payable semi-annually 
x3 shares treasury stock.

$5.000,000 $3,171,000
800,000 786,000
Amount Balance
Placed Unpaid

$400,000 $356,000

200.000 105,000

Conditions at Date of Receivership and Administration Thereafter
Financial and Accounting-Irving Trust C.o. and Harry R. Swartz,

former President, were appointed temporary receivers in equity on April 21
1932. Mr. Swartz resigned July 6 1932 and Irving Trust Co. has since
acted as sole receiver. At the time of appointment, the Receivers had a
general study made relative to the condition of the company. There was
only $4,303 of free cash in bank. Collateral totalling $2,627,181 had been
pledged with Guaranty Trust Co. of New York prior to the receivership as
security for loans to the company, which amounted to $1,863,868 on the
date of receivership. This left only a small amount of notes and accounts
which were free. Most of these available notes and accounts were slow
and some of then uncollectible.

It immediately became necessary to make arrangements for meeting un-
matured payrolls and, accordingly, authority was secured for the issuance
of a receiver's certificate in the amount of $25,000 secured by pledge of
customer's notes. Upon this receiver's certificate, so secured, Guaranty
Trust Co. loaned the receiver $25,000.
Immediately upon appointment, the receivers canceled all outstanding

service contracts and purchase orders. Thereupon, new contracts were
made where deemed necessary for the continuance of the business.

Unfilled Orders on Hand-At the inception of the receivership, there
were uncompleted contracts and orders on hand of approximately $1,197.000
the terms of which in the opinion of the receiver, warranted their fulfillment.
Bank Loans of Receiver-Pursuant to court authority, the receiver bor-

rowed a total of $250,000 between May and Nov. 1932, for conducting

the business. All of these loans have been repaid, the last having been
paid off at the end of Nov. 1933.
Company Loans-Prior to the receivership, practically all of the company's

collateral, consisting of notes and accounts, had been pledged to cover
bank loans. Although this collateral was actually in the possession of
Guaranty Trust Co., the receiver continued the work of making collections
and thus was enabled eventually to collect the full amount of the loans.
Pursuant to order No. 17, dated June 14 1932, the receiver paid over to
Guaranty Trust Co. the amounts collected, less the costs of the collection,
such payments, however, being without prejudice to a final determination
as to the validity of the pledge.
The receiver recognized the problem of collection of this large volume of

Pledged receivables as a major one. At the start of the receivership, there
were several contracts outstanding on which it was necessary that the
receiver render, or refuse to render, service in connection with mechanical
difficulties in the operation of presses which had been sold. The receiver
decided that it was necessary and important to furnish continuity of service,
both from the standpoint of making it possible to effect collections of out-
standing receivables and also from the standpoint of good-will in obtaining
new orders. The receiver also decided that a collection policy of continuous
Pressure, coupled with an avoidance of drastic measures, would be most
effective. As a result, repossession proceedings have been held to a mini-
mum with a corresponding saving in expense and the avoidance of ancillary
receiverships except in the State of New Jersey.
The soundness of this combined policy of continuity of service and careful

collection methods has been clearly demonstrated by the fact that the
secured bank loan of $1.863,868, outstanding at the start of the receivership.
was fully discharged on Aug. 23 1933. At the same time, accrued interest
was paid off. At the time the loan was paid off, $600,000 of collateral was
released to the receiver. There was also released to the receiver previously,
collateral in the amount of $285.000, making total excess collateral released
to the receiver of $885,000, which became available for use in financing
operations.
The liquidation of the company's secured loan, of course, resulted in a

saving of considerable interest charges. The paying off of the balance of
the receiver's own loan of $250.000 in Nov. 1933 also saved the company
considerable interest charges.
The total accounts and notes receivable on hand as of July 31 1934.

was $875,106. This included less than 8225,000 of slow items, a large
proportion of these being the obligations of Central or South American
customers, where the exchange situation is an important factor. The
domestic accounts in this group of slow items are practically all those of
customers who are paying on a reduced monthly or weekly basis.

Development Work and Patents-Immediately after appointment, the re-
ceiver reviewed the situation regarding development work and patents and
found that the perfecting of devices for holding and feeding of paper in
connection with high speed presses was an important matter in the industry.
It was deemed advisable to develop the company's devices for this purpose.
because such devices were necessary in securing important orders. It was
found that the work up to that time had resulted in little, if any, accom-
plishment, and the receiver found it necessary to reorganize such efforts.
As a result of the receiver's efforts, the following devices have been perfected
and placed on the market: Paper reels; tension and pester devices; an in-
instantaneous plate lockup; a new type of press unit. In addition, improve-
ments to the ink pump and rail have been perfected, as have also important
improvements and additions in the design of the press units and folders
and their driving mechanism. All of these devices have been closely
followed by patent protection. As a result of these accomplishments, the
company's line of products is much more complete than heretofore.

It is important to note that $160,194 expended for development work
has been charged directly against current operations of the receiver and
$11.188 also expended has been deferred and will be written off by Dec. 31
1934. Several important orders have been received, in the securing of
which the availability of these devices has played a substantial part.
Furthermore, the development of these devices has been closely followed by
patent protection of them. Therefore, the capitalization of a considerable
portion of the development expense of approximately $170,000 would be
Justified. Prior to the receivership, the company did capitalize such
expenses in accordance with standard accounting practices.

Claims-The liabilities appearing on the books of the company as of
April 21 1932, were analyzed and claimants were notified to file claims.

Section 17 of the Court order, dated Aug. 1 1934, approving the petition
of the company under Section 77-B provides in part as follows:
"Creditors and stockholders shall prove their claims and interest in the

manner provided in paragraph 57 of the Bankruptcy Act for proofs of claim
and shall file the same with the trustee on or before the 27th day of Septem-
ber 1934, after which date no such claim or interest may participate in any
plan except on order for cause shown."
At the hearing of Sept. 28 1934, a court order was issued extending until

Oct. 29 1934, the date of filing the claims.
Total claims filed to close of business Oct. 18 1934, as follows:
(1) General Creditors-297 claims in the aggregate amount of $116,460

have been filed by general creditors. Of such claims, 288 in the aggregate
amount of 849,841 are believed to be proper. Nine in the aggregate
amount of $66,618 are under investigation, these consisting principally of
claims which the trustee is contesting in whole or in part.
Samuel Zirn, on Sept. 27 1934 filed a claim for legal services for himself.

his law assistant and stenographers the amount for which is not stated and
In addition a claim for approximately or in excess of $2,000 for expenses,
with claimed priority over all other creditors.
(2) Bondholders-Claims have been filed by the bondholders in the prin-

cipal amount of $2,571.000 of the 634 % 1st mtge. gold bonds. This includes
claims in the amount of $20,000 filed by individuals covered also by the
protective committee. Claims in the amount of $228,000 have been re-
ceived without the securities attached which will be objected to by the
trustee. City Bank Farmers Trust Co.. trustee of the 634% 1st mtge
gold bonds, have filed a general claim for the outstanding principal of these
bonds in the amount of $3,171,000 plus accrued and unpaid interest on same.
(3) Noteholders-Claims have been filed by noteholders in the principal

amount of $650,900 of the 707 notes. This includes claims in the amount
of $19,200 filed by individuals covered also by the protective committee.
Claims in the amount of $79,000 have been received without the securities
attached which will be objected to by the trustee. Grace National Bank.
trustee for the 7% notes, filed a general claim for the outstanding principal
of these notes in the amount of $800,000 plus accrued and unpaid interest
on same.
(4) Class A Stockholders-Claims have been filed by class A stockholders

holding 64,245 shares which include claims for 1,010 shares filed by indi-
viduals covered also by the protective committee. Claims have also been
received without certificates of stock attached for a total of 20,800 shares
which will be objected to by the trustee. There are 96,000 shares of this
stock outstanding.
(5) Common Stockholders-Claims have been filed by common stock-

holders holding 184,550 shares. This includes claims for 44,850 shares of
stock filed by individuals covered also by the voting trustee. Claims have
also been received without the certificates of stock attached for a total
of 20,430 shares, which will be objected to by the trustee. Total out-
standing common stock is 160,000 shares.
(6) Mortgages-In addition to the foregoing, claims have been filed

by the holders of the first purchase-money mortgage on the company's
138th St. plant in the amount of $356,000, and by holders of the second
purchase-money mortgage on the company's 138th St. plant in the amount
of $105,000.

Litigation-At the inception of the receivership, there were several cases
pending in which the company was plaintiff, most of which have now been
successfully closed. Actions against the company were stayed by the
order appointing receivers. Since receivership, local counsel have had to
be employed in some instances in order to effect or facilitate collection of
delinquent accounts and in connection with conditional sales contracts and
other local matters. In two instances, both in N. Y. City, litigation has
been necessary to collect accounts. In both cases, judgments have been
secured and were collected on a partial payment basis.

These has been some litigation in connection with the receivership itself.
Two creditors, Samuel Zirn and George Polak, appealed to the U. S. Circuit
Court of Appeals for the Second Circuit, from the original order appointing
permanent receivers. The Circuit Court permitted George Polak to pro-
ceed in the State Court for the appointment of a receiver, but Mr. Polak's
application was denied by the New York State Supreme Court. The
Circuit Court permitted Samuel Zirn a hearing on the question of the
propriety and necessity of the Federal receivership. Such a hearing has
never been held. Judge Frank J. Coleman, of the U. S. District Court,
conducted a hearing on his own initiative on June 29 1933 into the origin
of the receivership. As a result of this hearing, Judge Coleman ruled that
the receivership was voidable and, since then, the receivership was extended
In temporary form from time to time at the request of creditors. From
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July 6 1932. to July 31 1931, the Irving Trust Co. has acted as sole receiver. '------Howey Gold Mines, Ltd.-Larger Dividend----
A dividend of four cents per share was declared on the capital stock, par

$1. payable Dec. 1 to holders of record of Oct. 31. This compares with three
cents per share distributed on July 12, and Feb. 20 last, this latter being the
initial distribution on this issue.-V. 139, p. 1871.

Hudson Motor Car Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net loss after charges.
depreciation, &c  x$944,984 prof$19,043 x$1,562,144 $1,307,422

x Depreciation charges amounted to $505.149 for the three months and
$1,530.344 for the nine months ended Sept. 30.
A portion of the third quarter loss, the company states, is attributed to

price adjustments and increased sales promotion work in preparation for
the 1935 season. Retail sales have been increasing rapidly during recent
weeks, October sales having exceeded September sales for the first time in 12
years. The October total of 6.225 cars, including Canadian and export
sales, represents a gain of 33.8% compared with September.
As a result of this sharp advance in retail sales, dealers' stocks are de-

pal 21 1032 an July 31 1934. were as ollows. 

creasing rapidly, indicating that the company will enter the new year with
dealers' sales rooms well cleared. This situation assures the company of an
early production schedule for 1935 with indications of profitable operations.
-V. 139, p. 2678.

Apr. 21 '32 July 31 '34 Illinois Central RR.-Seeks Additional RFC Loan-
Current assets  $4,356,534 $2,537,519

2,436,512 795,137 
The company has requested the Interstate Commerce Commission for

Current liabilities    authority to borrow an additional $4,000,000 from the Reconstruction
Finance Corporation with which to pay interest and taxes. The road

Net  $1,920,021 $1,742,382 desires its funds in two instalments, $2.400,000 on Nov. 29 to pay interest

The reduction of current liabilltios was effected by liquidation of bank and State taxes and $1.600,000 on Dec. 28 to pay interest on bonds and

indebtedness through collection of receivables pledged to secure such trust certificates.
indebtedness. The road, which now owes the RFC approximately $13,320,333, offered

Cash Receipts and DishurSements from April 21 1932 through Sept. 30 the collateral now held as security for the loan, together with additional

1934, were as follows: security of $6,000.000 Dubuque & Sioux City RR. 4% debenture bonds
Receivership Trusteeship Total of 1951. The fair market value of all this collateral was $30,529,700.

Cash in banks, April 211932$4,302   owed $4,302 Loans ow the Railroad Credit Corp. total $1,444,803.
Cash in banks. July 31 1934  $420,888 Coincidentally, the Dubuque & Sioux City RR, requested the ICC for

Total receipts  6,925,072 294,855 7,219,928 authority to issue $6,000,000 4% debenture bonds which the Illinois Central
will pledge as additional security for its loan.

Upon petition of tha company duel July 16 1931, in accordance with
Section 77-B of the Bankruptcy Act, after a hearing held on July 30 1934. the
Court, on Aug. 1 1931. appointel the Irving Trust Co., temporary trustee.
The Court also at a hearing held on Sept. 28 1934 made the Irving Trust
Co. permanent trustee.

Orders and Shipments for New York Company from April 21 1932
to Sept. 26 1934

Mean
$1,197,908

4,949,968
4,381,723
199.318

1,566,835

l'9 111°
Unfilled orders, April 21 1932 

Receivership
$1,197,908

Trusteeship

Unfilled orders, July 31 1934   $1,680,648
Orders procured 4,743,920 206,048
Orders completed and shipped 4.061,862 319.861
Canceled orders 199.318
Unfilled orders, July 31 1934 1,680,648
Unfilled orders Sept. 26 1934 1.566.835
Trade reports would indicate that in the sales of its large printing ma-

chinery, more than the ordinary average proportion of the country's business
has been obtained, and according to the published reports the operations
of the receiver will compare very favorably with the operations of com-
petitors and also the operations of companies in allied lines in the printing
machinery industry during the period of receivership.

Current Assets and Current Liabilities of the New York company as of

Total  $6.929.375 $715,744 $7,224,231
Total disbursements  6,508,486 431.414 6,939,901

Cash on hand, July 31 1934  $420,888  
Cash on hand, Sept. 30 1934  $284.329 $284,329

Orders and Shipments for the London .Company from May 1 1932 to
Aug. 31 19 

Unfilled orders, May 1 1932 £196,056
Orders procured to Aug. 31 1934  873.107
Orders completed and shipped  833.948
Unfilled orders as of Aug. 31 1934  235,215
Bank Loans, Landon Company-in Aug. 1932, arrangements were made

with Barclays Bank Ltd. to borrow up to £75,000 for the purpose of financing
a large Russian order. Payment of 60% of this order was guaranteed by
the British Government. Receiver's consent to the loan was authorized
by Order No. 33, dated Aug. 11 1932. It was necessary for the London
company to Issue debentures as security for the loan which gave Barclays
Bank Ltd. a first lien on all assets of the London company (including
acceptances of Arcos, Ltd.) except fixed property and leasehold interests.
It was not necessary for the company to borrow up to the amount authorized
and such amounts as were borrowed have been paid off In full. The total
Of this Russian order has now been paid in full and the debentures referred
to have since been canceled.

Consolidated Income Account
c R. Hoe & d R. Hoe & Consoli-
Co.. Inc. Co., Ltd. dated

Net sales  34.071.677 $3,516,135 $7,587,812
Cost of sales  3,269.450 2,533.298 a5,783,664
Selling, administrative and gen'l asps_ 790.876 517,041 1,307,917

Operating profit  $11,350 $465,795 3496,229
Other income  283.089 100,391 a364,398

Total  $294.440 $566.186 $860.627
Interest on bang loans  79,847 8,835 88.682

Net profit  $214,593 $557,351 $771,945
Int. on purchase-money mortgages... 62,949 $62,949
Int. on 6A % bonds and 7% notes __ _ b b
Depreciation  350.600 $140,741 491.241 Total $6,390,229 $6,371,591 Total $6,390,220 $6,371,591

Development and experimental exps_ 160,193 160,193 z Represented by 57,000 no par shares.

Allowance to receiver and counsel for For income statement for 12 months ended
receiver  24,211 24,211 of Nov. 3 page 2832.

British income tax  90,311 90,311
Idle mill expense, reserve for bad debts -Imperial Oil, Ltd.-15-Cent Special Dividen(
and sundry deductions  92,254 6,777 99,031 The directors on Nov. 7 declared an extra dividend of 15 cents per share

Orders 11 Locomotives-
The company has placed orders for II diesel-electric locomotives to

cost about $1,200.000 for service in the Chicago terminal area. Eight
of these are to be 600 hp. switchers to cost $75.000 each, and will be built
by American Locomotive Co., with electrical equipment by Westinghouse.
There will be one transfer engine of 2,000 hp.. the largest single unit diesel-
electric engine yet built, to be made by Busch-Selzer Diesel Electric Engine
Co. Two other transfer engines will be 800 hp units, one to be built
by Winton Engine Co., General Motors subsidiary, and the other by
Ingersoll Rand , Inc., with General Electric Co. supplying electrical equip-
ment.
The transfer engines will have an over-all cost of $200,000 each. Con-

tracts call for delivery to begin March 1 next and completion of full orders
by mid-year 1935.

Orders Stream Lined Unit-
The company has placed a contract with the Pullman Car & Manu-

facturing Corp. for one stream-lined passenger train to be operated be-
tween Chicago and St. Louis. The train will cost about $400,000 and
will be financed from proceeds of a Public Works Administration loan.-
V. 139, p. 2832.

Illinois Water Service Co.-Balance Sheet as of Sept. 30-
AMU-- 1934 1933

Plant, prop. equip.
&c $5,982,491 $5,977,779

Special deposits...... 21,188 412
Cash  116,037 89,174
Debt. disc. & exp.

in procs.of amort 67,807 70,410
Unarnortized rate

case expense 31,570
Common cap. stk. 9,975
Unbilled revenue_ 41,637
Accts. receivable  79,246
Mat'ls & supplies_ 35,762
Def'd charges &

prepaid accounts 4.507 58,817

10,675
42,805
82,955
38,562

Liabilities- 1934 1933
Funded debt $3.439,000 $3,439,000
Misc. Oct. 'lab. &

unadjusted cred. 52,998 27,928
Due affil. cos  1,917 2,056
Accounts payable_ 6,956 9,854
Accrued items__   133.623 132,655
Reserves  503,499 518,829
6% cum. pt. stock 890,000 890,000
z Common stock  1,140,000 1,140,000
Capital surplus  81,516 81,516
Earned surplus  140.712 129.752

Sept. 30 -see "Chronicle"

L.
in addition to the regular semi-annual dividend of 25 cents per share, both

3690.110 3237.829 $927,940 payable in Canadian currency Dec. 1 to holders of record Nov. 15, a similar
distribution was made on June 1 last, at which time the company 'decided

Net loss for period  $475,517prof$319,522 $155,994 to go on a semi-annual dividend basis. Previously, the company paid

a Consolidated figures are after deducting inter-company items of regular dividends of 12Si cents per share each quarter to and Incl. March 1

$19,083. b Interest amounting to $594,079 On 634 % bonds and 7% notes 
1934).-V. 139. p. 1086.

has not been accrued since date of receiversnip. April 21 1932. "---Internatipnal Nickel Co. of Canada, Ltd.-15-Centa R. Hoe & Co.. Inc.-in receivership-April 22 1932 to July 311934.
d R. Hoe & Co., Ltd., May 1 1932 to July 31 1934. Dividend-el ' ,

Comparative Balance Sheet (R. Hoe & Co., Inc., in Receivership)
July 31 '34 Apr.21 '32

Assets- $
Cash in banks and
on hand  420,888 4,302

Notes & accts, re-
eel vable (net)._ 705,291 2,812.136

Mdse. Inventories. 1,411,340 1,540,095
a Capital stock R.
Hoe & Co., Ltd. 856,236 856,236

Miscell. securities
cost, less reserve 779 3,878

Cash with trustee
01 151 mtge. 614s 2.117

Expense funds and
advances-empl. 5.761

Miscell. accts. rec. 4,007 3,226
a Fixed assets_ _ _ 4,333.011 4,682,695
a Patents-less de-

preciation  1 1
Deferred charges  115,382 145,766

July 31 '34 Apr.21 '32
Lta6111/tes-

Accts. payable and
accrued accts.__ b$795.137 2,436,513

Purchase-money
mortgages-on
real estate:

1st mtge
due Nov. 1 '34 356,000

20 mtge 6%, due
Dee. 1 1934._ 105,000

1st mtge. series A
Vie  3,171,000

7% notes. due Oct 
1 1934  786,000

Deferred income_ 7,153
Class A stk. (stated

val. $12 per sh.) 1,151,964
Corn. stock (stated

val. $12 per sit.) 1.920,000
Paid-in surplus  1.411,306
Capital surplus__ 1.275.705
Deficit In earned

surplus  3,124,449

376,000
International Paper Co.-Tenders--

155,000 The Bankers Trust Co., trustee, 16 Wall St., N. Y. City will until
noon on Nov. 14 receive bids for the sale to it of 1st & ref. 5% sinking fund

3,171,000 mortgage, bonds series A and series B, to an amount sufifclent to xhaust
and lot-V. 3101 5-12 at prices -V. 139, p. 230 (

13,781 ----International Petroleum Co., Ltd.-Special Dividend-1'M
not exceeding 10234.,

78(3,000

The directors on Nov. 7 declared the regular semi-annual div. of 56 cents
1,151,964 per share and an extra dividend of 44 cents per share, both payable in

Canadian currency Dec. 1 to holders of record Nov. 15. A similar distri-
1.920.000 button was made on June 1 last at which time the company decided to go
1.411,306 on a semi-annual dividend basis. Previously, the company paid regular
1,275,705 dividends of 28 cents per share each quarter (to and including March 15

1934).-V. 138, p. 2928.
2.648,932 International Printing Ink Corp. (& Subs.)-Earnings

--
Total  7.854.818 10.048,339 Total  7,854.818 10,048,339

a Pledged to secure 1st mtge. series A 634 % bonds; in addition a portion
of real estate is subject to purchase-money mortgages. b Of which $563.267
Incurred subsequent to and $231.871 prior to receivership .-V. 139. p. 2206.

Holland Furnace Co.-Earnings-
Period End.Sept. 30-- 1934-3 Mos.-1933 1934-6 Mos.-1933

Net profit after taxes,
deproc., interest, &c__ $260,341 $207,782 x$147,966 $142,701

Earns. perch, on 426,397
shs com. stk . (no par) Nil $0.47 Nil $0.25
x Before Federal taxes.-V. 139, p. 930.

- Homestake Mining Co.-Extra Div. of $2 per Shar
The directors have declared an extra dividend of $2 per share if addi-

tion to the regular monthly dividend of $1 per share on the capital stock,
par $100, both payable Nov. 26 to holders of record Nov. 20 Similar
distributions were made on Oct. 25, Sept. 25, Aug. 25 and July 25 last.
The company paid extra dividends of $1 per share and regular dividends of
$1 per share each month from Jan. 25 1934 to and incl. Juno 25 last.-
V. 139, p. 2206.

The directors have declared a quarterly dividend of 15 cents per share

on the common stock, no par value, payable Dec. 31 to holders of record

Dec. 1. A similar distribution was made on Sept. 29 last and compares
with 10 cents per share distributed on June 30 and March 31 last, this

latter being the first distribution made on this issue since Dec. 31 1931
when a regular quarterly dividend of five cents per share was paid.

New Director Elected.-
Ross Huntington McMaster and Paul Dyer Merica have been elected

directors to fill vacancies on the board.-V. 139, p. 1086.

9 Months End. Sept. 30-
Sales 
Costs and expenses 

1934 1933
$9,383,101 $7,359,615
8,554,767 7,246,519

Operating profit  $828,334 $113.096
Other income (net)  35,840 x50,788

Total profit  $864,174 $62,308
Federal taxes  103,300
Subsidiary preferred dividends  21,350

Net profit  $739,524 $62,308
Preferred dividends  235,696 247.381
Common dividends  65,155

. Surplus  3438.673 def$185,073
Earns, per sh. on 260.02200 par shs. corn. stk  $1.93 Nil

x Other charges.
For the quarter ended Sept. 30 1934, Indicated net profit was $205,576

after charges and taxes, equal to 49 cents a share on 260,622 common shares

comparing with $189,890 of 42 cents a share on 258,041 common shares

In the quarter ended Sept. 30 1933.

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



Volume 139 Financial Chronicle 2999

Current assets as of Sept. 30 1934, including $1,241,055 cash, amounted
to $6,923,743 and current liabilities were $1,059,625. This compares with
cash of $1,917,786, current assets of $6,814,558 and current liabilities of
$896,824 on Sept. 30 1933. Inventories totaled $3,264,986 against $2,251,-
163.
Total assets as of Sept. 30 1934 aggregated $12,921,581 against $11,501,-

282 on Sept. 30 1933: paid-in surplus was $1,652,519 against $1,749,541:
surplus from retirement of preferred shares was $15,282 against $25,768,
and surplus from operations was $605,194 against deficit of $117,958.
-V. 139, p. 2366.

Interstate Department Stores, Inc.-October Sales Up
14.69 %-
1934-0clober-1933 Increase 1934-9 Mos.-1933 Increase

$1,935.508 $1,687,579 $247,9291$14,265,542 $12,550,026 $1,715,516

Note-Above figures include company's own departments and exclude
groceries and leased departments.-V. 139. p. 2207.

Investment Co. of America-Net Worth-
The company reports that the net worth or liquidating value of its com-

mon stock is approximately $21.99 per share based upon balance sheet as of
Oct. 31 1934, with securities adjusted to market values at that date and
with related adjustments with respect to reserves for management com-
pensation contingently payable. This compares with net worth of ap-
proximately $22.39 a common share on Sept. 30 1934, and approximately
$27.80 on April 30 1934.-V. 139, p. 2366.

Jantzen Knitting Mills Co. (Ore.)-Earnings-
Years End. Aug. 31- 1934 1933 1932 1931

Sales  $2,383,550 $1,881.104 $2,103.739 $3,681,666
Cost of sales  1,091,149 891,063 1,109,896 1,888,449
Operating expenses  1,015.649 896,454 1.075.558 1,556,361

Net profit  276,753
Other income  74,830

Total income 
Interest 
Adjust. of inventories 
Depreciation 
Federal income tax 
MM. int. in London prof

Net profit 
Preferred dividends_ _
Common dividends_

Bal. carried to surplus
Surplus at first of year_ _
Misc. charges (net)_

Total surplus 
Shares common stock 
Earnings per share 

AsselS--

Cash 
Cost's receivables_
Inventories 
l'rep'd insur., sup-

plies, &c 
Cash sun. val. of

life insurance_ _ _
Sundry accts, and

notes receivable
Inv. stk. Ohl. cos_
Misce11. invest'ts.
Hayden Isl.Amust-
meat Co. stock
& secur. advs.-

Treas. stk. held for
resale-cost

Plant & equipm't.
Pats. & temarks_

$351,583
7,239

118.769
46,364
15,764

893,586 loss$81,714 $236,856
61,882 16.605 55.365

$155,468 loss$65,109
3,544 7,568

46,465

24

$292,221
26,973

45.527 53,059
31,200

Cr11

$163,446
89.223

$105.435 loss$118,192
42,394 66.281

46,000

$180,989
66,531
255,000

$74,223 $63,041 def$230.473 def$140,543
636,881 573.839 950.253 1,255,505

145,940 164,709

$711,104 $636,881 $573,839
200,000 200,000 200,000

$0.49 $0.20 Nil

$950,253
200,000

$0.57

Consolidated Balance Sheet Aug. 31
1934 1933 Liabilities- 1934 1933

$391,349 $619,275 Trade accts. Pay-
211,983 227,708 able  $12,258 $23,364
778,799 461,935 Miscell. accruals  29,264 24,332

Res. against yarn
37,167 23,006 commitments _ 7,920

Other obligations_ 24,104
87,180   l'referred stock__ y938,600

x Common stock_ 750,000
61,917 57,810 Earned surplus.,.. 603,054
68,546 68,240 Capital surplus_ .._ 108,050
4,775 73,241

115,880 115,880

39,875
715,653 733,704

1 1

9,599
977,400
750,000
528,831
108,050

Total $2,473,250 $2,421,576 Total 62,473,250 $2,421,576
x Represented by 200,000 no par shares. y After deducting $38,800

stock held in treasury.-V. 139, p. 2366.

Kansas Power Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934- 3 Mos.-11933 1934-9 Mos.-x1933

Total gross earnings.,_ $407,833 $384,517 $1,069,960 $1,040,195
Total oper. oxp. & taxes_ 254,673 231,382 691,399 643,702

Net earn, from oper_ _
Other income (net) 

Net earn, before int._
Total interest deduc_ _ _

$153,160 $153,134
Dr521

$378,581 $396,492
634 Dr237 670

$152,638 $153,768 $378,323 $397,162
78,544 81,964 237,610 249,256

Net inc. before prof
dividends  $74,091 $71,801 $140,712 $147,905

Pref. stock dividends_ _ _ 29,544 30,219 89.307 90,670

Balance  $44,549 $41,585 $51,405 $57.235
x Adjustments made subsequent to Sept. 30 1933 but applicable to the

period beginning Jan. 1 1933 have been given effect to in those columns.
-V. 139, p. 1087.

(Spencer) Kellogg & Sons Inc.-Earnings-
 Years Ended 

Period- Sept. 1 '34 Sept. 2 '33 Aug. 27 '32 Aug. 29 '31
Net sales incl. gross Inc.
of domestic subsid_ 322,011,489 $13,814,145 $16,134,887 830,462,555

Cost of sales & services,
net after divs. of for-
eign subsidiaries  18,239,203 11.623,573 13,911.440 26.673,533

Gross profit  83,772,286 $2,190,572
Sell. & general expense  2,033,133 1,613,026
Depreciation  410,925 343,987

Profit from operations $1,328,228 $233,559
Other income (net)  557.463 433.268

$2,223,447
1,914,837
353,872

$3,789.022
2.727,569
529,477

d ef $45,262 $531,076
131,019 161,542

Total income  $1,885,691 $666,827 $85,757 $693,518
Idle mill expenses  84,607 80,873 140,231
Int. on disc, on debs_ _ _ _ 68.875 67.196
Other deductions  2,434 11,155
Losses on relat. to for-

eign subsidiaries  78,263
Federal taxes  225,032 16,199 50.000

Not profit  $1,504,742
Previous surplus  5,625,934
Adjustment of reserve

for compensation insur
Adjust. applic. prior -rs.
Surplus bal. of for. subs_

$491,403 def$132.737
6.099,811 5,568,924

40.000

$643,518
5,499,268

514.434 86,138
492,235

Total surplus  $7,130,676 $6,631,214 $6,442.856 $6,228,924
Dividends  600,000 350.204 343.045 440,000
Prior period items  27,526 25,456
Adjustment of acct. pay.
to foreign subs  129,620

Capital stock adjust, of
prior period trans. to
capital surplus  500.000

General reserve  220,000

Comparative Balance Sheet
Sept. 1 '34

Assets $
x Plant & prop__ 7,516,510
Investments   1,466,161
Inventories  6,541,256
Cash  1,202,649
Accts. receivable_ _ 2,503,399
Advances  204,488
Deferred charges  186,198

Total 19,620,661

Sept. 2 '33
$

7,461,533

Sept. 1 '34
Liabilities- s

y Capital stock. _ _10,000,000

Sept. 2 '33
$

10,000,000
1,382,958 Gold debentures_ 953,000
6,822,346 Accounts payable_ 1,514,797 2,448,648
1,329,814 Accr. tax, Int., &c_ 20,145 58,802
2,689,905 Fed. Income tax_ 225,033
475,622 Div. payable 200,000 125,000
188.880 Reserves 98,372 80,509

Earned surplus _ .. _ 6,503,150 5,625,934
Capital surplus_ _ _ 1,059,164 1,059,164

20,351,057 Total 19,620,661 20,351,057
x After depreciation of $5,846.551 in 1934 and $5,554.607 in 1933.

y Represented by 500,000 shares (no par) in 1934 and 1933.-V. 139, p.2834.

- Kelly-Springfield Tire Co.-Stockholders Seeking to
Displace Present Management Request Vote on Dec. 7-
The stockholders protective committee on Nov. 5 sent a letter to stock-

holders informing them that it has requested the company to call a special
meeting of stockholders for Dec. 7 1934. The date originally contem-
plated for the proposed meeting was Nov. 19.
The letter states that in addition to the stock holdings of the members

of the committee, the committee now represents 3,500 other stockholders
owning in excess of 40% of the outstanding stock entitled to vote. The
committee is seeking to displace the present management of the company.
The committee in its letter says in part:
"It is significant that the executive committee have wholly failed to

answer any of the charges contained in our letter of Aug. 27 1934. Facts
are hard to answer. Instead they rest their case on the Ford, Bacon &
Davis report and at the same time attack the motives of the stockholders
protective committee and the group of stockholders whom they represent.
They impressively state that 'Ford, Bacon & Davis, Inc., found and
stated conclusively that the present management is competent and should
be continued.'
"This conclusion should not be accepted without examining the facts.

After all, facts speak louder than words, and the competence of a manage-
ment can best be judged by results.
"Not only did the company lose $961,998 in 1933 and $553.660 in the

first six months of 1934, while other tire companies were making profits,

but it lost $44,767 in July, $56,087 in August and $129.722 in September
of this year, muting the total loss for the first nine months of 1934 $784,236.'

Receivership for Company Asked-
Under an order signed Nov. 9 by Vice-Chancellor Charles M. Egan in

Jersey City, officers of the company are required to show cause Nov. 13
why a receiver should not be appointed for the company.
The petitioners. John B. Horne and Walter W. Ward, resident in France

and holders of 10-year notes with a face value of $417,000, and Ernest
Garr, holder of notes totaling $5,000, allege that while competing companies
between 1923 and 1928 operated at a profit the Kelly-Springfield lost
58,000.000.-V. 139. p. 2834.

Key West Electric Co.-Earnings-
Period End. Sept. 30- 1934-Month-1933

Gross earnings  $13,290 $12,211
Operation  5,431 5,234
Maintenance  1,078 908
Taxes  1,537 1,229
Interest & amortization_ 2,004 2,228

1934-12 Mos.-1933
$153,748 $153,427
66,747 64.351
17,674 12,293
16,049 12,546
25,637 27,036

Balance  $3,238 $2,611 $27,638 $37,198
Approiations for retirement reserve  20,000 20,000
Preferred stock dividend requirements  24,500 24.500

Deficit for common stock dividends & surplus  $16,861 $7,301

-V. 139, p. 2208.

Koppers Gas & Coke Co.-Tenders-
The Union Trust Co. of Pittsburgh, trustee of the sinking fund 5 ,5%

debenture gold bonds dated July 1 1929, offered to receive tenders up

to noon Nov. 20 for the sale to it of bonds not exceeding in the aggregate
$1.000,640, at prices not in excess of 103 and interest.-V. 138, p. 3275.

(S. S.) Kresge Co.-October Sales-
1934-October-1933 Increase I 1934-10 Afonths-1933 Increase

$11.498.690 $10,848.333 $650,3571$104,928,710 $95,536,928 $9,391,782

At the end of October the company had 727 stores in operation, against

720 stores at the end of October 1933.-V. 139, p. 2208.

(S. H.) Kress & Co.-October Sales Up 10.3%-
1934-October-1933 Increase I 1934-10 Afontks-1933 Increase

$6,366.935 $5,770,539 $596,396 I $57,067,782 $47,991,876 $9,075,906
-V. 139, p. 2366.

Lake of the Woods Milling Co., Ltd. (& Subs.)-Earns.
Years End. Aug. 31- 1934 1933 1932 1931

x Profits $803,262 $636.439 $511,726 loss$935,468

Interest 215,890 210,740 250,148 278.672
Res. for investments__ 100,000
Depreciation 185,000 125,000 120,000 112,806
Estimated net loss of

controlled companies_ 30,209

Net profit $402,372 $300,699 $111,368def$1426,946

Preferred dividends 105,000
Common dividends 118.151

Balance $402,372 $300,699 $111,368def$1650.096

Previous surplus 905,586 604,888 536,353 536.450
Transfer: Res. acct. as of
Aug. 31 1930 1,650,000

Total surplus $1,307,958 $905,587 $647,721 $536,353
Proportion of net loss of

contr. cos. to Aug. 31_ 42,834

Total surplus $1,307,958 $905,587 $604,887 $536,353
Shs. corn. stk. outstand-
ing (no par) 147,689 147,689 147,689 147,689

Earnings per share $2.01 $1.33 $0.04 Nil

x After deducting all expenses of operation :and providing for doubtful
accounts and income tax.

Consolidated Balance .Sheet Aug. 31
1934 1933 1934 1933

Assets-
x Property account 5,298,111 7,881,561

Liabllities-
y Common stock__ 2,953,780 5,634,450

Def. chgs. to rev_ _ 24,153 30,163 Preferred stock. _ 1,500,000 1,500,000
Inv. in contr. cos_ _ 679,270 2,314,961 Bank loans secured 2,992,000 3,244,000
Inv. in & loans to Accounts payable_ 631,933 419,812

other companies 55,617 261,000 Bank overdrafts__ 80,172
Good-will, trade-

marks, &c  250,000 250,000
Reserves  169,629
Res. for unrealized

167,536

Cash 60,989 115,246 apprec'n on ap-
Accts. receivable_ 631,312 619,243 praisal of props. 1,561,557
Inventories 2,555,848 2,040,938 Surplus  1,307,958 905,586

Total 9,555,300 13,513,113 Total  9,555,300 13,513,113

x After reserve for depreciation of $2,355,686 in 1934 and $2.518,860 in
1933. y Represented by 147,689 shares of no par value.-v. 137. p. 3848.

.-----;Lemoyne Alloys Co.-Organizeri.-

Balance  $6,503.151
Shares capital stock out-
standing (no par)--.._ 500.000

Earnings per share  $3.01

$5,625,934 $6.099,811

500.000 597.695
$0.98 N11

$5,568,924

550,000
$1.17

tela, Pa., of the Lemoyne Steel Co and will resume production in a few
(This recently organized companylAas taken over the plant at Monon-
ga
weeks, manufacturing metals used Heys by the steel industry.
The new concern is capitalized at $300,000. Joseph Weitzenkorn has

been elected President. The board of directors, not yet announced, will,
it is said, include George D. Wick, Youngstown, 0., and several Pittsburgh
steel men.
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3000 Financial Chronicle Nov. 10 1934

Period End, Sept. 30-
xInc. from mining & sell-
ing coal 

x Loss from other °Per 

1934-3 Mos.-1933

def$3,641 3689,670
4.880 13,165

x Total inc. from oper_loss$8,521 $676,504
Other income 234,278 215,911

x Gross income $225,757 $892,416
Int., carrying charges on

res. coal lands, Fed.
taxes & misc. deduct 320,411 398,736

Net Inc. before deprec.
and depletion def$94,654 $493,679

Depreciation & depletion 249,765 264,069
Inc. applic. to min. int Cr2,118 2,487

Net inc. for period
applic. to Lehigh
Valley Coal Corp def$342,301 $227,123

Pref. shares outstanding 227,203 227,178
Common shares oustand. 1.203,947 1,203,594
Earns, per share prof__ _ def$1.51 $1.00
Earns, per share common

(after pref. div.) def$0.43 $0.05

Years End. Sept. 30- 1934 1933 1932
Net profit after all exps.,
prov. for bonus de-
Prec., income taxes ,&c $216,687 $218,037 $281,262

Preferred dividend 
Common dividend 172,500 172,500 172,500

Balance $44,187 $45,537 $108,762
Shares corn, stock out-
standing (no par) _ _ _ _ 57,500 57,500 57,500

Earnings per share $3.77 $3.79 $4.89
Balance Sheet Sept. 30

Assets - 1934 1933 Liabilities- 1934
x Fixed assets_ __ _ $264,929 $291,587 y Common stock _ $904,464
Good-will  1 1 Payables 1,000
Cash 239,828 67,462 Tax reserves 39,016
Bonds 1,402,646 1,437,532 Surplus 1,090,594
Invest. in & adv. to

Candyteria, Ltd. 8,580 4,856
Receivables 6,590 6,691
Inventories 102,166 112,620
Prep'd & def. digs. 10,334 10,758

Total $2,035,075 $1,931,507 Total $2,035,075

Lake Superior District Power Co.-Earnings-
Period End. Sept. 30- 1934-3 Mos.-x1933- 1934-9 Mos.-x1933-

Total gross earnings_ __ _ $370,084 $324,022 $1,112,048 31,009,392
Total oper. exp. & taxes_ 229,574 212,138 665,584 598,369

Net earn, from oper_ _ $140,509 8111,883 $446,464 $411.022
Other income (net) 3.942 2,012 14,371 6,678

Net earn, before int., _ $144,451 $113,896 $460,836 $417,700
Funded debt interest_ _ -
General interest 

66,802
2,209

67,575
2,980

201,353 202,725
6,431 8,789

Amort.of debt disc.& exp 10,191 10,202 30,416 30,129

Net income before diva
Pref. stock dividends__ _

$65,247
59,181

$33,138
59,164

$222,634 $176,057
177,557 177,489

Balance $6,066 def$26,025 $45,077 def$1,432
x. Adjustments made subsequent to Sept. 30 1933 but applicable to the

Period beginning Jan. 1 1933 have been given effect to in these columns.
-V. 139, P. 933.

Lane Bryant, Inc.-October Sales Up 9.0%-
1934-0dober-1933 Increase I 1934-10 Months-1933 Increase

31.177,441 $1,080,422 $97,0191$10,688,915 39,338,386 $1,350,529
-V. 139, p.2367.

Laura Secord Candy Shops, Ltd.-Earnings-
1931

$300,038
30

172,484

$127,524

57,500
$5.22

1933
3904,464

1,000
39,000

987,043

$1,931,507
x After deducting depreciation of $468,982 in 1934 and $437,118 in 1933.

y Represented by 57,500 no par shares.-V. 139, P. 2682.

Lehigh Valley Coal Corp.-Earnings---
1934-9 Mos.-1933

$1,473,175 $937,895
24,128 38,200

$1,449,047 $899,695
863,781 657,853

$2,312,828 $1,557,549

1,165,165 1,307,514

$1,147,663
896,453
6,871

$250,034
681,978

Cr12,528

$244,348
227,203

1,203,947
$1.08

def$419,415
227,178

1,203,594
def$1.85

def$0.22 defS0.77
x Excludes depreciation and depletion.-V. 139, P. 448.

Lerner Stores Corp.-October Sales Up 32.8%-
1934-October-1933 Increase! 1934-10 Mos.-1933 Increase

32,501,620 $1,883,609 $618,0111 321.594,469 $16,537,221 $5,057,248
-V. 139, p. 2523.

Lexington Utilities Co., Inc.-,To Reduce Stated Value of
Preferred Stock-Resumption of Dividends Planned4-
The stockholders will vote Dec. 6, on reducing the authoriz4i tapital stock

from 35,250,000, consisting at present of 50,000 shares of preferred stock
($100 par) and 250,000 shares of common stock ($1 par), to 3885,650, such
reduction to be effected by reducing the par value of the 25,426 shares of
outstanding preferred stock from $100 a share to $25 a share and canceling
the authority to issue all authorized and unissued preferred stock thereby
reducing the capital stock paid in of the company to the sum of $738,225.
consisting of 25,426 shares of preferred stock of $25 par value each and
102,575 shares of common stock of $1 par value each.

W. Reed, Pres., in a letter to the stockholders, states in part:
As outlined in several communications addressed to the preferred stock-

holders during the past six months, the officers and directors have en-
deavored to devise a plan whereby dividend payments may be resumed
on the preferred stock, and continued at the full dividend rate of $6.50 per
share as long as earnings and other conditions justify such payments.

Failure of preferred stockholders to receive their normal dividend pay-
ments has not been due to lack of current net earnings available therefor.
which during 1934 have continued as in earlier years in excess of preferred
dividend requirements; but rather to impairment of this company's capital.
as a result of losses on investments in and advances to a subsidiary. A
plan proposed by the directors in April 1934, to correct the situation through
an amendment to the company's charter was opposed by interests con-
trolling the common stock of the company.
The amendment to the company's charter proposed in April 1934, was

designed to correct the company's capital impairment through the reduction
in par value of Its preferred stock from $100 per share to $25 per share,
thereby making possible the resumption of preferred dividend payments.
This amendment also provided that before any dividend could be declared
or any distribution made upon the common stock, the company must have
paid to preferred stockholders all accumulated dividends, including ar-
rears, at the full rate of $6.50 per share, and that a surplus of $88 for each
share of $25 par value preferred stock must have been accumulated out
of earnings or capital gains
Although the holders of over two-thirds of the outstanding preferred

stock have consented to this amendment in writing, a vote has been pre-
vented by the bondholders committee of Kentucky Traction & Terminal
Co., interest on whose 5% bonds due in 1951 was not met on Feb. 11934.
The controlling common stock of Lexington Utilities Co. Is pledged by the
Kentucky Securities Corp. to secure its !guarantee of principal and interest
of the Kentucky Traction & Terminal Co. 5%, bond issue of 1951.
In an effort to reconcile the differences which exist, directors have called

a special meeting of shareholders on Dec. 6 1934, at which time there will
be submitted an alternative plan which we are advised is satisfactory to
the Kentucky Traction & Terminal bondholders committee, which at present
controls the voting power of the Lexington Utilities common stock.

This new plan differs in only one major aspect, I. e., restrictoins as to
the time and amount placed upon the payment of dividends on the com-
mon stock of Lexington Utilities Co.. from the amendment previously
submitted to the shareholders.

The main provisions of the new amendment which will be submitted to
the shareholders on Dec. 6 1934, are as follows:
(1) Par value of the preferred stock is reduced from $100 to $25 per share

in order to offset existing capital impairment.
(2) No change in the number of preferred shares is proposed, and each

preferred shareholder will have the same number of shares of the par value
of 325, as he now has of the shares of par value of $100. Restrictions are
placed upon the issuance of additional preferred stock.
(3) The redemption price and the liquidating value of the proposed

$25 preferred stock shall remain as heretofore, in the case of the $100 par
value preferred stock, viz., at $107.50 per share.
(4) Before any dividend can be declared or any distribution made upon

the common stock, Lexington Utilities Co. must have paid to preferred
stockholders all accumulated dividends, including arrears, at the full rate
of $6.50 per share annually, and there must be a surplus of $13 (or two
years' dividends at the full $6.50 rate) for each share of $25 par value
preferred stock.
(5) After such provision has been made for an addition to surplus of

$13 for each share of preferred stock, not over one-half of the net earnings
then available may be used to pay dividends on the company's common
stock, the remaining one-half of net earnings to go to surplus until such
surplus Is equal to $88 for each share of $25 par value preferred stock.
(6) Provision is made for carrying out the contract of May 9 1928, under

which the Georgetown Water, Gas & Electric Co. was purchased -V.
139, p. 1406.

Link Belt Co.-A ertisition-

, a. '
he company has purchased th.) 

All divisions of Link-Belts Atlanta
physical assets of the Bailey-BturussN nufacturing Co. Atlanta, G

sales office are being moved to t Bailey-Burrus plant, which will hence-
forth be known as the Atlanta plant of Link-Belt Co.-V. 139, p. 2835.

Los Angeles Gas & Electric Corp.-Earnings-
12 Months Ended Sept. 30-

G   
1934 1933

Gross
x Net profit 

322,222,106 $22,825,067
3,416,710 3,664,770

x After taxes, depreciation, interest, &c.-V. 138, p. 3276. /
• 1 1,"----Louisiana Ice & Utilities Inc.-Reorganization" ?tan-

I

A plan of reorganization dated Oct. 5 1934 has been approveiland
adopted by the protective committee for the 1st mtge. gold bonds cony.
6% series A, due April 1 1946.
The members of the committee are J. Sanford Otis, Chairman (V.-Pres.,

Central Republic Co.), Chicago; Rufus R. Clabaugh (V.-Pres., First Na-
tional Co.), St. Louis, Mo.•, Charles A. Hobein (V.-Pros., John Nickerson
& Co., Inc.), New York; Edward D. Jones (Edward D. Jones & Co.),
St. Louis, Mo., with Gordon B. Wheeler, Sec., Lock Box T, Chicago,
Ill, and Fisher, Boyden, Bell, Boyd & Marshall, counsel, Chicago, Ill.
The depositaries are City National Bank & Trust Co. of Chicago, and

St. Louis Union Trust Co., St. Louis, Mo
The committee in a circular dated Oct. 18 states:
The plan provides for a voluntary settlement without court action of

the problem of the after-acquired property in dispute between the committee
representing the present first mortgage bonds and the unsecured creditors.
In view of the uncertain outcome of long and protracted litigation on this
question, this compromise adjustment is recommended as preferable to a
continuation of the receivership and further delays and expenses.

Assenting Bondholders' Participation
It is proposed that a new company be organized to acquire, either directly

or through fully owned subsidiaries, all of the present assets of Louisiana
Ice & Utilities, Inc. This new company shall be capitalized as follows:

Capitalization Authorized and Issued

Common stock ($1 par) not to exceed  
3100,000First mortgage 6% bonds due Jan. 1 1940 

bonds held. 

0200 spharess.
Holders of present bonds participating in the plan will receive 20

of stock of the new company for each $1,000 of the present first mortgage

New Bonds-In order to provide the necessary funds for the consumma-
tion of the plan and to furnish the new company with working capital, the
$100,000 new 6% bonds due Jan. 11940 are to be issued. The purchase of
this $100,000 issue of new bonds and 7,000 shares of the common stock of
the new company for $100,000 cash has been underwritten by a group headed
by Utilities Stock & Bond Corp., the holder of the largest single unsecured
claim. Under the terms of this underwriting agreement, the holders of
present bonds are given the opportunity, for a period of 30 days from Oct.
18, to subscribe for units consisting of $50 of new bonds and 3)i shares of
new common stock for a subscription price of $50 cash. Each holder of a
present first motrgage bond has the right to subscribe for one unit for
each $500 of present bonds held, subject to the right of the committee in the
event of an over-subscription to make a pro-rata distribution or allot a
smaller number of units than subscribed for.
The committee wishes to point out that bondholders assenting to the

p an are not obligated to subscribe and pay for any units in order to receive
the shares of stock of the new company to which they, as bondholders, may
be entitled upon acceptance by them of the plan. However, for example,
should a holder of $1,000 of present bonds made a cash payment of $100
as the subscriptoin price of two units, such bondholder will receive $100
of new first mortgage bonds plus seven shares of new stock, thereby in-
creasing his participation in the stock of the new company from 20 to 27
shares, or 35%. If the holders of present bonds subscribe for the entire
IBSIle o$100,000 of new bonds,they will receive the entire 7,000 shares of stock
allocated therewith. Furthermore, neither the underwriting group as such
nor anyone else has any right to acquire any of these units until the expira-
tion of the prior right of present bondholders to subscribe.

This issue of $100,000 of new first mortgage bonds will constitute the
only funded indebtedness of the new company and will be secured by a first
mortgage on and (or) pledge of substantially all of the assets (except cash,
receivables and certain personal property) heretofore owned directly or
Indirectly by Louisiana Ice & Utilities, Inc.

General-The plan is to be carried out in accordance with Sections 77-A
and 77-B of the Bankruptcy Act.
The committee believes that the plan is the best possible under existing

conditions and recommends Its acceptance by present bondholders.

Securities Affected by Reorganization Plan
1st mortgage 6% convertible gold bonds duo April 1 1946  32,333,500
Accrued interest on first mortgage bonds  28,002

Notes payable Electric Public Utilities Co  2,246,389
Interest accrued thereon  61,401

6% serial gold notes (extended to fall due $15,000 on Nov. 30,
and $45,000 on Dec. 31 1931) 60,000
Accrued interest on gold notes  

20;000070

Notes payable, others  2.736
Accounts payable 

8% preferred stock series A VW par   

92,862
Accrued interest, other 

7% preferred stock series B $100 par   

3,444

Unpaid cumulative dividends on preferred stock (not declared) 8113543°7,:°°°612040
Common stock (no par) 15,000 shs. at stated value of 2,594,206
Other liabilities, including refundable consumers' and line extensionns,2ion

deposits aggregating $17,377 and unredeemed ice and dairy coupons
aggregating $6,650 will be assumed by the new company.

Organization of the New Company
Three new corporations are to be formed as follows:
(a) A corporation to be organized in Texas for the purpose of acquiring,

owning and holding all of the assets either directly or indirectly owned by
the present company and located in the State of Texas.
(b) A corporation to be organized in Mississippi, for the purpose of

acquiring, owning and holding all of the assets either directly or indirectly
owned by the present company and located in the State of Mississippi.
(c) A corporation organized in Louisiana, for the purpose not only of

acquiring, owning and holding all of the property and assets of the present
company located in the State of Louisiana but also for the purpose of acquir-
ing, owning and holding the entire capital stock and indebtedness of the
Texas corporation and the Mississippi corporation.
The new company will assume such liabilities, leases and contracts of the

present company and of its trustee In bankruptcy (including refundable
consumers' and line extension deposits aggregating $17,377 and unredeemed
Ice and dairy coupons aggregating $6,650, both as of the date of the receiver-
ship), and such taxes or other charges or claims determined to be prior to
the lien of the first mortgage, as shall not be paid in connection with the
consummation of this plan and such deferred reorganization expenses, if
any, all as the Court shall order.
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Distribution of New Securities
The common stock of the new company to be issued under the plan is to

be distributed as follows:
Shares

To present bondholders (holders of 1st mtge. bonds, unsubordinated
and subordinated) not to exceed  46,550

To mechanics lien and preferred claimants (allowed)_ _as fixed by Court
To unsecured creditors (debentureholders, noteholders, and trade

creditors) not to exceed  15.613
To purchasers of new first mortgage 6% bonds  7,000

Total not to exceed  70,000
Holders of securities of or claims against the present company who may

be entitled to participate in the plan, shall be entitled, upon consumma-
tion of the plan and upon complying with the provisions thereof, to receive
securities of the new company when issued and ready for delivery on the
following basis:

Securities of or Claims Against Present
Company- Amount New Stock

1st mortgage bonds (unsubordinated)  $1,000 20 shares
1st mortgage bonds (unsubordinated)  500 10 shares
1st mortgage bonds (subordinated)  1,000 10 shares
Mechanics lien and preferred claims (allowed) As fixed by Court-
Unsecured indebtedness (allowed)  1,000 6 Si shares
Mechanics' lien claims in the amount of approximately $7,266 have been

filed with the trustee in bankruptcy and other creditors have filed and (or)
presented claims asserting preferences. Such claimants are offered the
opportunity of becoming parties to this plan by the acceptance in full
settlement of their respective claims of such amounts of cash and (or) stock
of the new company as may be approved by the court upon final considera-
tion of this plan.

Consolidated Income Account 12 Months' Periods Ended June 30
Gross Revenues:

Electric 
Ice and cold storage.._
Ice cream and dairy_ _
Water 
Bottling 

1934 1933 1932 1931
$155,528 $150,953 $208,748 $227.095
597,878 574,910 785.946 888,781
158,937 151,864 208,283 253,298
16,832 17,485 19,682 20,826
29,054 23,582 33.018 34,907

Total revenues  $958,231 $918,796 $1,255,678 $1.424.908
Operation  746,596 685,719 883.401 995,783
Maintenance  98,212 74,692 109,046 91,233
Taxes  87.677 79,152 80.295 83,027

Net income  $25.745 $79,231 $182,935 $254,863
Non-operating income.._ 11,931 10,927 2.939 12.215

Gross corporate income
Income deductions 

$37.676 $00,158 $185,874 $267,078
4.792 4.603 8,818 9.987

a Net corporate inc_ _ $32,883 $85.554 $177.056 $257,090
a Available for interest, depreciation, Federal taxes and dividends -

V. 136, p. 2422.

Louisiana Southern Ry.-Abandonment-
The Interestate Commerce Commisssion on Oct. 19 issued a certificate

permitting the company and its receivers to abandon that part of its line
of railroad extending from Pointe-a-la-Hache to Bohemia, approximately
4.8 miles, all in Plaquemines Parish, La.-V. 139, p. 1874.

Louisiana Steam Generating Corp.-Earnings-
Period End. Sept. 30- 1934-month-1933 1934-12 Mos.-1933-

Gross earnings  $136,460 $156,923 $1,843,119 $1,936,100
Operation  97,828 101,650 1,259,498 1,178.974
Maintenance  6,859 4,541 64,371 60,717
Taxes  6,628 7,143 69,858 81.334
Interest & amortization_ 17,476 18,766 218,322 195,963

Balance  $7,666 $24,819 $231,069 $419,111
Note interest (Eng. Public Service Co.)  60,018
Appropriations for retirement reserve  284,000 264.000

Bal. for common stock dive. & surplus  def$32,930 $95,092
-V. 139, p. 2835.

Louisville & Nashville RR.-Hearing on Re-routing Case
Set-

Federal Judge Philip L. Sullivan, Chicago, has set Nov. 13 as the date
for a hearing before a three-judge Federal District Court at Chicago of
the suit of this road and others against the U. S. Government, asking both
temporary and permanent injunctions against the recent order of Co-
ordinator Joseph B. Eastman forbidding the abandonment of the routing
of the L. & N'S Dixie passenger train service over the Chicago & Eastern
Illinois tracks between Chicago and Evansville, Ind., and the institutionof the same service over the Big Four.
The complainant roads are at the same time attacking the Co-ordinator's

authority under the Transportation Act of 1933, thus providing the firstsignificant test and attack upon that legislation.
The plaintiffs allege that owing to the financial condition of the C. & E. I.,

the Dixie service over that road's tracks has been a "tragic failure."-
V. 139, p. 2835.

Ludlow Manufacturing Associates-Plant Closed-
The Ludlow, Mass., plant is closed in what is variously described as a

strike and a shutdown. About 1,000 workers are affected.
The company has been operating about one week in four. Last week,

when operations were suspended, demands were presented by a union with
U. T. W. affiliation, insisting on the following points: a 20% increase in
wages, recognition of the union in writing, double time for Sundays and
holidays and time and a half for overtime, abolition of the "strecthout"
system and reinstatement of laid-off workers.

Following a refusal to entertain these demands, the company on Nov. 5
failed to open the doors of the mill, except to a few mechanics who were to
keep the machinery in condition.
A company official stated the mill would remain closed this week and

would not open next week. Operations are normally curtailed at this
season of the year.-V. 139, p. 2053.

Luther Mfg. Co.-Comparative Balance Sheet-
Assets- Sept. 29 '34 Sept. 30 '33

Construction  $518,895 $491,949
Cash and accounts

receivable  17,112 18,596
Merchandise and
stock in process_ 68,177 68,159

Investments   64,090 103,040
Prepaid insurance_ 3,188 1,345

Liabilities- Sept. 29 '34 Sept. 30 '33
Accounts payable_ $4,680
Capital stock  350,000 $350,000
Federal tax reserve 8,398 6,976
Profit and loss_ __ _ 308,383 326,113
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However, until some formula is developed pursuant to which earnings of
the leased lines can be segregated from the income of the entire I. R. T.
system, it will not be feasible to put the plan into effect. Judge Mack also
decided to appoint William Roberts, Manhattan receiver, as special receiver
for mortgage bondholders.

Application for the payment by the I. R. T. of Manhattan Ry. 4%
bond interest which was due Oct. 1 was made by counsel for Manhattan
receiver and the company itself. Charles Franklin counsel for Manhattan
Ry. maintained that interborough's cash position is stronger than generally
believed and that after Jan. 1 there will be $6,500,000 available from special
trust bonds to add to Interborough's cash.
C. D. Williams, representing Judge Samuel Seabury, requested that

Manhattan taxes overdue the city be paid before interest on the 4% bonds.

-V• 129. P. 2368.

MacKinnon Steel Corp., Ltd.-Earnings-
1934 1933 1932 1931

$29,960 a$50.307

See b 14,000 18.000

•

Total  $871,462 $683,089 Total  $671,462 $683,089
-.V. 138, p. 512.

McCrory Stores Corp.-New Directors-
Malcolm Forbes of E. A. Pierce & Co. and Stuart Hedden of Hedden

& Co. have been elected directors
It is understood that Redden represents the interest of the George K.

Morrow group which recently acquired a working control in McLellan
Stores Co. and is purported to have secured a large interest in the securities
of McCrory.

George K. Morrow, Chairman of the Board of the United Stores Corp.
states that the interest which he and associates recently acquired in the
McCrory Stores Corp. was far from control. He said that further purchases
of McCrory securities might be made. The buying of McCrory securities
was done by Mr. Morrow on behalf of the United Stores Corp. McCrory
is in receivership, and by virtues of the suspension of interest and preferred
dividends the majority voting power rests in the hands of the bondholders
and owners of preferred stock.-V. 139. p. 2053.

Manhattan Ry.-Impounding of Income for Benefit of
rrirst Mortgage Authorized-

The impounding of company's income for the benefit of first mortgage
bondholders was authorized Nov. 8 by Federal Judge Julian W. Mack.

Years End. July 31-
Bal. of profit from oper.

after deduction of in-
come tax  loss$2,252 1055$25,073

Income from investm'ts
Depeciation on plant,
machinery, &c 

Directors' fees 

Net profit
Bal. of profit from pre-

vious year 
Amount transferred from

operating reserve 

Total surplus 
Divs. paid on pref. stock
Adj. of inc. tax of 1930-

Cr850

925

  loss$2,327 loss$25,073 $15,960 $32,307
MI

3,856 42,054 53,143 62,816

10,000

$1,529 $16,980 $79,104
13.125 36,750

299

$95,123
39.427
2.552

Profit and loss surplus $1,529 $3,855 $42,054 $53,144

a After deduction of operating reserve. b Depreciation provided for
by transfer of $12,000 from surplus arising from redemption of preferred
stock at a discount.

Assets-
Inventories 
Accts. receivable_ _
Cash 
Prep'd taxes & ins_
Prey. of Que. bds_
Def, payments rec.
on land sold__ _ _

Land, bldgs., plant
and machinery_

Comparative Balance Sheet July 31
1934 1933 Liabilities- 1934 1933
$23,853 $18,318 Accts. pay., incl.
65,575 13,877 res. for Inc. tax_ $16,679 $2,456
102,838 146,384 Res. for deprec n__ 96,000 86,000

164 954 Pref. stock sinking
19,550 19,550 fund  4,346 4,346

7% pref. stock__   475,000 475,000
7,000 8,000 x Corn. stk. & sur_ 80,765 93,091

453,811 453,811

Total  $672,791 $660,895 Total  $6672,791 $660,895

x Represented by 12,000 common shares without nominal or par value.
-V. 137, p. 4020.

Marlin-Rockwell Corp. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Gross  $156,228 $204,133 $680,357 $360,653
Oper. profit after deprec. 24,748 65,918 274,856 loss50.346
Other income  14,728 22,950 39,135 78.714

Total profit  $39.476 $88,868 $313.991 $28,368
Federal tax  8,709 55,960

Net profit  $30,767 $88,868 $258,031 $28.358
Common dividends  157,622 78,811 583.202 236,434

Deficit  $126,855 sur$10,057 $325,171 $208,066
-V. 139, p. 934.

Mathieson Alkali Works Inc.-New Plant-
It is stated that the new $7,000,000 plant at Lake Charles, La., will

begin operations early in December.-V. 139, p. 2524.

Melville Shoe Corp.-Sales-
Period End. Oct. 27- 1934-4 Wks.-1933 1934-44 Wks.-1933

Sales  $2,305.298 $1.829,453 $21,967,406 $16,904,498

McAn's Reduces Prices-
Thom McAn Shoe Co., the largest retail operating unit of Melville,

has reduced the price of women's shoes to $2.95 a pair from $3.50 previously.
Evening footwear is excepted from the reduction. Thom McAn earlier
had reduced men's shoes to $3 a pair from $3.40, while John Ward Shoe Co.
another Melville retail unit, several weeks ago placed all shoes on a one
price basis of $5.50 a pair. Previously price range of Ward Shoe was from
$5 to 38.-V. 139, p. 2368.

Mexico Tramways Co.-Earnings-
[In Canadian Currency]

Period End. Sept. 30- 1934-Month-1933 1934-9 Mos.-1933
Gross earns, from oper  200,512 205,181 1.862,982 2,082,959
Oper. exps. & deprec_ _ _ _ 258,024 283,924 2,377,811 2.764.852

Net deficit  57,512 78,743 514,829 681.893

Plan Approved-
The committees for the holders of the gen. consol. 1st mtge. 50-year

5% gold bonds, and the 6% 50-year mtge. bonds announced that the condi-
tions specified in the extraordinary resolutions passed at respective meetings
of the holders of the above, bonds held July 16 1934, and at the adjourned
meeting of the holders of the 5% 1st bonds held on Aug. 10 1934, have
been compiled with and that the arrangement and compromise sanctioned
by said resolutions will become operative.
Holders of the 5% 1st bonds and the 6% 2d bonds are notified that in

order to obtain the securities, shares and cash which they may respectively
be entitled to receive under the arrangement, they must surrender their
bonds to National Trust Co., Ltd., 20 King St. East, Toronto 2, Canada.
or to Canadian & General Finance Co.. Ltd., 3 London Wall Buildings,
London, E. C. 2, accompanied by a lodgment form which can be obtained
from either of the companies mentioned and from whom all further in-
formation as to the procedure to be followed can be obtained. (See also
V. 139, p. 1714).-V. 139, p.2210.

Mid-Continent Petroleum Corp. (& Subs.)-Earnings
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Operating profit _ _ -   81.448.260 $1,964.918 $4,704,489 $2,505.341
Depr., depl., Fed, taxes,
leaseholds abandoned
and surrendered, &c  1,068.185 1,250,762 3,222,525 3,675,660

Inventory adjustment 818,991

Net profit  $380.075 $714.156 $1,481.964df$1,989,310
Earn. per sh. on cap. stk. $0.20 $0.38 $0.80 Nil

Current assets as of Sept. 30 1934 were $18,990,711 of which $6,702,525
was in cash and short term U. S. Treasury notes, and current liabilities.
including the dividend of $460,773 payable Nov. 15 1934 on the stock of the
corporation, were $2.710,951. At Dec. 31 1933 current assets were $17,-
098,743 of which $5,753,858 was in cash and short term U. S. Treasury
notes, and current liabilities were $2,319,433.
The revaluation of the assets of the corporation authorized by the stock-

holders at the annual meeting held May 21934, has not been completed
and depreciation and depletion in the foregoing statement have been deter-
mined on the basis of present unadjusted values. The revaluation of assets
will be completed this year and it is the intention to readjust depreciation
and depletion for the year 1934, which should result in a reduction in these
charges.-V. 139, p. 2054.

Midland Valley RR.-To Delist Stock-<n-4'w.--
The Securities and Exchange Commission announced Wthe receipt

of application under Rule JE-6 by tEccompany for withd 3porn listing
and temporary registration on the hiladelphia Stock E nge f 80,130
shares of its cumulative preferred k. par $50. The appli on states
that the floating supply of such shares amounts to 7,321 shares, that the
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remainder is held by a single corporation, and that there have been no
transactions in the stock for several years, the last transfer on the books of
the company due to sales having been made in May 1931.
The Commission has set the application down for hearing Nov. 20, at

the office of the Commission in Washington, at which all interested parties
will be given an opportunity to appear. All persons proposing to attend
the hearing should signify their intention to the Commission in writing on
or before Nov. 15.-V. 139, p. 2836.
Milwaukee Electric Ry. & Light Co.-Earnings-
12 MOS. End. Sept. 30-- 1934 1933 1932 1931

Operating revenues $25,553,896 $24,218,761 $26,533,473 $29,579,574
Operating expenses 14,986,645 14.037.004 14,872,774 16.575,980
Taxes 3,490,500 3,306,743 3,891,000 3,971,499

Net oper. revenues... $7,076,751 $6,875,012 $7,769,704 $9,032,094
Non-oper. revenues_ _- - 34,728 101.889 241,317 495.828

Gross income $7,111,479 $6.976.901 $8,011,022 $9,527,922
Int. on funded debt_  3,155,463 3.178,899 3,201,467 3,140,900
Amort. of bond discount 151.391 152,923 149,657 167,455
Other int. charges (net). Cr122,418 Cr71,329 Cr6,313 Cr124,241
Depreciation reserve 2,534,428 2,192,075 2,700,458 2.915,402

Balance $1.392,616 $1,524,332 81,965,752 $3,428,406
Preferred dividends.- 1,375,061 1,379,367 1,398.257 1.487.210

Bal. for corn. divs.&sur $17,555 $144,965 $567,495 $1,941,196
-V. 139. p. 1408.

Mississippi River Power Co. (& Subs.)-Earnings-
12 Mos. End. Sept. 30-- 1934 1933 1932 1931

Operating revenues $3,314,601 83,359,642 $3,560,676 $3,359,646
Operating expenses 1,109,375 516.492 294,996 511,752
Taxes 372,176 464,886 494,228 385,212

Net oper. revenues... 81,833,048 $2,378,264 $2,771,451 $2,462,682
Non-oper. revenues_ __ _ 124,011 228,994 340,543 354,877

Gross income $1.957.060 $2,607,258 $3,111,994 $2,817,559
Int. on funded debt__ - 974.695 982,892 996,904 1,004,483
Amort. of bond discount 19,286 19.699 20,017 19,276
Other int. charges-net. 44,567 45,908 26,135 54,105
Approp. for deprec. res. 260,000 260,000 260.000 260.000

Balance $658,511 $1,298,759 $1,808,937 $1,479,697
Preferred dividends..__ _ 494,069 494,069 494,069 494,069

Balance for corn. diva.
and surplus $164,443 $804,690 $1,314,869 $985,628

-V. 139, p. 2684.

Missouri Gas & Electric Service Co.-Earnings-
Period End. Sept. 30-

Total gross earnings_ _ _ _
Total oper. exp. & taxes.

Net earn, from oper_ _
Other income 

1934-3 Mos.-x1933 1934-9 Mos.-x1933
$146,609 $141,614 $428,868 $414.626
113.389 107,168 338,527 317,014

$33,220 $34,445 $90,340 $97,612
48 896 165 1,204

Net earn, before int_ - $33,268 $35.342
Funded debt interest_ _ - 23,201 23,408
General interest  5,633 5.682
Amort. of debt disc. &
expense  1,851 1.847

$90,506
70,058
16,659

$98,816
70,237
19,418

5,553 5.541

Net income before city. $2,583 $4,404 loss$1,765 $3,618
X Adjustments made subsequent to Sept. 30 1933 but applicable to the

period beginning Jan. 1 1933 have been given effect to in these columns.-
V. 139, p. 935.

‘-""--. Missouri Pacific RR.-To Discuss Reorganization-
A meeting of trustees and creditors of the road for the purpose of dis-

cussing prospects looking toward an early reorganization of the carrier will
be held Nov. 21. The meeting was called by the trustees L. W. Baldwin
and Guy Thompson.
Chairman Jones of the Reconstruction Finance Corporation stated that

he expected chairmen of the bondholders' protective committees, counsel
for the mortgage trustees, representatives of the Van Sweringen interests,
J. P. Morgan & Co., the Interstate Commerce Commission and the Railroad
Credit Corporation to attend the session.
"Opportunity will be afforded for a discussion of matters of mutual interest

and concern with the properties in our charge, including prospects for an
early submission of a plan of reorganization," the trustees indicated.-
V. 138. p. 2837.

Montgomery Ward & Co.-October Sales-
1934-October-1933 Increase I 1934-9 Months-1933 Increase

$29.703,511 $22,790,643 $6,922,868 I $182409.843$136807,815 $45,602,028
-V. 139, p. 2837.

'."---"Morgantown & Kingwood RR. B. & 0. Ofey to
ueExchange Its Bonds for $1,500,000 Bonds Jan. 2 Next-).

The company has outstanding $1,500,000 1st mtge. 5% 30-y bonds
due Jan. 2 1935 and is without funds to pay the principal of the bonds
at maturity
The Baltimore & Ohio RR. is the owner of all the company's capital

stock and is operating the company's railroad and property under an agree-
ment that is terminable by either party thereto upon six months' written
notice. Neither under this agreement nor otherwise has the Baltimore &
Ohio assumed any liability in respect of the principal of said maturing bonds.
To aid the company in providing for the retirement of the bonds maturing

Jan. 2 1935, the Baltimore & Ohio has offered, subject to the approval of
the Interstate Commerce Commission, to exchange tor the maturing bonds
an equal principal amount of its refunding & general mortgage series F
5% bonds, such exchange to be upon the condition that the holders of an
aggregate principal amount of the company's maturing bonds sufficient in
amount in the opinion of the Baltimore & Ohio assent to the plan of ex-
change. Company has reasonable assurance that a substantial amount
of the maturing bonds will be exchanged under the plan if it is declared
to be accepted.
To make available refunding & general mortgage series F 5% bonds for

exchange, it will be necessary to subject the property of the Morgantown
& Kingwood RR. to the lien of the Baltimore & Ohio RR.'s refunding &
general mortgage either by direct conveyance of the property or by pledge
thereunder of the capital stock of the Morgantown & Kingwood RR. now
owned by the Baltimore & Ohio RR.
The refunding & general mortgage series F 5% bonds offered in exchange,

If and when issued, will be secured by mortgage dated Dec. 1 1915 and will
mature March 1 1996, but will be redeemable as an entirety, together with
other bonds of series F, on March 1 1942, or any interest date thereafter
to and including March 1 1952, at 10254, and thereafter on any int. date
at 101. Interest on series F bonds is payable March 1 and Sept. 1, and if
this offer of exchange is declared to be accepted an adjustment of interest
will be made for the period Jan. 2 1935 to March 1 1935, the date on which
interest will begin to accrue on the series F bonds issued in exchange.

Holders of Morgantown & Kingwood RR. 1st mtge. 5% bonds who desire
to accept this offer are invited to sign the form of acceptance and mall it
to Baltimore & Ohio RR., 2 Wall St., N. Y. City.-V. 124, p. 2743

(G. C.) Murphy Co.-October Sales-
1934-October-1933 Increase I 1934-10 Mos.-1933 Increase

$2,481,172 $1,993.644 $487,528 1$21,058,966 $16,277,750 $4,781,216
-V. 139, P. 2369.

--Muray Corp. of America-Bead-Extzvain
The (bond extension committee, cassinbing-ot-e?-wr-irrery; -0. David

Whim -and Walter S. McLucae, announces that the plan of extension
(Y......139.....p_.22.1.,1) was approved by the Michigan Public Trust Commission
on Oct. 12 1934, subject to certainjeedments which have been agreed to

mmby the committee and the company The plan as amended provides as
follows: e, •

Maturity of Extended Bonds-Dee. 1 1942.
Sinking Fund-Company will on or before May 1 of each year, beginning

in 1936, deposit cash with the trustee equal to 25% of all net earnings for
the preceding calendar year, and if the sum so deposited in any year shall
not equal the amount below set opposite that year, designated as the mini-
mum sinking fund requirement, the company will pay to the trustee on
or before Sept. 1 of such year the amount of the difference between the
percentage of net earnings deposited and the amount of the minimum
sinking fund requirement for that year, such difference to be payable either
In cash or bonds at par. The trustee shall on or before Oct. 15 of each year
use the money deposited in the sinking fund for the purchase of bonds at
the best price obtainable not in excess of the redemption price and if not
fully expended shall use such remaining moneys for the redemption of bonds
on the next succeeding interest payment date
The minimum sinking fund requirements (for calendar years) shall be

as follows: 1935, $100,000: 1936, $150,000; 1937, $150,000; 1938, $200,000;
1939, $200,000; 1940, $250.000; 1941, $250,000; 1942, $450,000.

If the amounts deposited in the sinking fund in any year based on the
percentage of earnings above specified shall exceed the minimum sinking
fund requirement for that year the company shall have a credit for the
amount of such excess upon the minimum sinking fund requirements for
the succeeding year or years. The company shall likewise have a credit
against the minimum sinking fund requirements for one or more years to
the extent of the par value of any and all bonds that may be converted into
Common stock of the company. I ,
No dividend shall be paid in any year on the common stock of the com-

pany unless the minimum sinking fund payment srequired for the current
calendar year shall have been paid.

Conversion-The conversion privilege shall continue as originally stated,
except that the right to convert on the basis of one share of common stock
for each $15 of bonds subsequent to Dec. 1 1939 shall terminate upon the
maturity of the bonds, namely, Dec. 1 1942. All bonds surrendered to
the company upon conversion shall be canceled.

Redemption-Company at its option may redeem on any int. date prior
to maturity all or any part of the extended bonds outstanding at the follow-
ing Percentage of the principal amount of said bonds: 104% If red. on or
before ,Dec. 1 1935; 1034% if red. on June 1 1936 or Dec. 1 1936; 103%
If red. on June! 1937 or Dec. 1 1937; 102% % if red. on June 1 1938 or
Dec. 1 1938; 102% if red. on June! 1939 or Dec. 1 1939; 101 ji % if red. on
June! 1940 or Dec. 1 1940; 101% if red. on June! 1941 or Dec. 1 1941;
1003.% if red. on June 1 1942; thereafter at par.
The plan of extnsion shall not become operative unless assented to by

at least 51% in number of all the bondholders and 80% in total amount
of the bonds outstanding.

Consolidated Balance Sheet Aug. 31 1934

ss Ltabtlittes-
Cash on hand & on deposit__ $470,897 Trade accounts, &e $349,658
Notes & accts. rec. (net)____ 2,204,535 Pay rolls 269,557
Inventories 1,666,226 Taxes, insurance, int., $:(3.,
Dies and patterns 269,203 accrued 152,713
Balance of deposit accounts Purchase money obligations_ 313,504
In closed banks 449,678 10-year lot mtge. 65.5 % bonds

Land contracts, inv'ts, &c... 15,558 due Dec. 1 1934 1,875,000
Bonds per. for sinking fund__ 71,629 Reserves for gen. contingencies 133,133
Employees' and officers' notes Preferred stock (J. W. Mur-

11,954 ray Mfg. Co.) 193,900
Misc, sects, less allowance__ 51,563 Common stock ($10 par)..._ 7,683.310
Special deposit with trustee.. 49,000 Capital surplus 4,925,602
Permanent assets x9,495,994 Profit & loss-deficit 642,529
Good-will 1
Deferred assets 497,612

Total $15,253,848 Total $15,253,848

x After deducting depreciation of $4,550,460.

Reports Large Advance Orders for Coming Year-To Expand
Plant-
The corporation has announced that the marked increase in 1935 auto-

mobile production schedules of the Ford Motor Co. has made necessary
complete rearrangement of its Detroit plant.
The corporation, through its President, C. W. Avery, also reports a

definite increase in other manufacturing operations in which it is a leading
figure on the basis of 1935 orders now at hand, and indicates a substantial
improvement in 1934 from a financial standpoint over operations of last year.
"In order to facilitate increased production of automobile oodles for

our customer?, our plant at present is being completely rearranged," said
Mr. Avery. 'In some cases entire floors are being reorganized for improved
handling of raw material and finished parts. Everywhere throughout
the plant reorganization process is in evidence."

Besides Its body-building operations for Ford and other customers,
the corporation has an increased 1935 production schedule of cushions
springs and automotive parts for other automobile concerns. Large orders
have been placed for custom-built bodies for one of the higher priced makes
of cars, and the corporation this year will increase its production of truck
frames as well as of 1935 passenger-car type.
"The outlook is most encouraging for the entire year of 1936 on the basis

of present orders placed." said Mr. Avery. "Already there has been a
tremendous improvement in 1934 from a financial standpoint in opera-
tions over last year."-V. 139. p. 2684.

(Conde) Nast Publications, Inc.-Earnings-
Period End. Sept. 30-1934-3 Mos.-1933 1934-9 Mos.-1933

Net loss after deprecia-
tion charges  $33.855 $103,957 $55,302 $325,892

-V. 139, p. 771.

National Power & Light Co. (& Subs.)-Earnings---
Period End. Sept. 30- 1934-3 Mos-1933 1934-12 Mos.-1933

Subsidiaries-
Operating revenue  $17,342,253 $16,745,126 $70,944,623 $68,438,609
Oper exps., incl. taxes__ 9,642,874 9.048,553 38,492,899 35.427,508

1,

Net, rev, from oper_ $7,699,379 $7,696,568 $32,451,724 $33,011,101
Other income  49,405 22,071 128,685 150,745

Gross corporate inc. -- $7.748,784 $7,718,639 $32,580,409 $33,161,846

Interest to public & other
deductions  $3,225,204 $3,236.600 $12,857,835 $12,867,367

Int. charged to const__ _ Cr816 Cr551 Cr9,499 Cr4,711
Property retirment re-

serve appropriations  1,543,822 1,422,986 5,515,978 5.478,783

Balance  $2,980,574 $3,059,604 $14,216,095 $14,820,407
Pref. diva, to public (full

div. require. applic. to
rasp, periods whether
earned or unearned) _ _ 1,515,854 1,515,503 6,062,597 6,058,871

Portion applic. to min-
ority interests  3,831 5,679 24,394 26,359

Net equity of N. P. &
L. Co. In inc. of subs- $1,460,889 $1,538,422 $8,129,104 $8,735.177
NationalPow.&Li. Co.-

Net equity of Nat. P. &
L. Co. in inc. of subs.
(as shown above) - - $1,460,889 $1,538,422 $8,129,104 $8,735,177

Other income  18,626 25,471 91.784 179,810

Total income  81,479,515 $1,563,893 88,220,888 $8,914,987
Expenses, incl. taxes_ _ _ 33,186
I 

42,117 124,909 127,851
Int. to public & other 

deductions  341,065 341,297 1,356,140 1,356,620

Bal, carried to consol.
earned surplus  $1,105,264 $1,180,479 $6,739,839 $7,430,516

The Sept. 30 1934, balance sheet shows total current assets of $14,048,078,
of which 813.012,391 was cash in banks. Total current liabilities were $845.-
760. The company's only long-term debt consists of two issues of deben-
tures not due until 2026 and 2030, respectively.-V. 139, p. 2370.
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National Cash Register Co.-October Sales-
1934-October-1933 Increase I 1934-10 Months-1933 Increase

$2,229,450 $1,345,775 $883,675 $14,339,075 $10,562,100 83,776,975
-V. 139, p. 2525.

National Supply Co. (Del.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-12 Mos.-1933

Gross inc. from opers _ _ _ $1,573,360 $1,103,313 $6,297,735 $2,487,282
Expenses  987,154 823,408 3,858,563 3,299.047

Operating income _
Other income 

Total income 
Depreciation 
Interest, discount, &c 
Estimated accrual for
1934 Federal tax 

Pref. dive. of Superior
Engine Co 

Loss applic. to Spang,
Chalfant & Co 

Net loss 

$586,206 $279.904 $2,439,173 def$811.764
64,050 43,045 216,630 325,427

$650.256 $322,949 $2,655,803 def$486,337
462,908 414,278 1.685,865 1,689,711
286,487 254,507 1,162,959 954,870

15,658 153,318

6,687 8,358 28,419 35,104

Cr372 Cr1,077 Dr4,869 Cr10,610

$121,113 $353,116 $379,628 $3,155,413
Balance Sheet Sept. 30

1934. 1933. 1934
Assets-

Cash  3,723,690 3,383,834
Notes & accts. rec_ 6,591,514 5,717,505
Accts. rec. officers
& employees_   220,328

Merchandise 16,742,818 16,967,959
d Marketable se-

curities  2,468,428 2,468,427
Misc. investments 5,389,909 5,643,878
a Fixed assets,.,. ,.,.24,845,292 26,256,302
Deferred charges  111,606 142,708

Liabilities-
Notes payable__ 500,000
Accounts payable_ 1,022,943
Accrued taxes,

wages, int., &c_ 621,100
Res. for 1934 Fed.
Income tax  153,318

Reserves  2,066,540 1,952,005
Spang, Chalf. bds_ 7,243,000 7,552,000
Spang,Chaltptstk12,994,000 12,994,000
Super. Eng. p1. stk 445,800 557,200
b Minority interest 121,184 122,422
Preferred stock_  16,621,200 16,615,600
c Common stock  9,566,175 9,564,775
Capital surplus,.,.,. 4,977,153 5,271,283
Surplus  3,761,172 4,320,944

1933

1,018,867

611,515

Total 60,093,587 60,580,613 Total 60,093,587 60,580,613
a After reserve for depreciation of $11,298,105 in 1934 and $10,877,066

In 1933. b Represented by 6,999 shares in 1934 and 7,382 shares in 1933
of common stock of Spang, Chalfant & Co., Inc. c Par $25. d Market
value, $527,083 in 1934 and $709.084 in 1933.-V. 139, p. 1093.

Neisner Brothers•Inc.-October Sales Up 8.9%-
1934-October-1933 Increase I 1934-10 Months-1933 Increase

$1,412,088 $1,296,191 $115,8971813,193,003 $11,350,192 $1,842,811
-V. 139. p. 2211.

Bedford Storage Warehouse Co.-Increases Div.-
A dividend of 75 cents per share was paid Nov. 1 on the no par capital

stock to holders of record Oct. 22. This compares with 25 cents per share
distributed on Aug. 1 last and 50 cents per share paid on May 1 and Feb. 1
last.-V. 130, p. 3892.

(J. J.) Newberry Co., Inc.-October Sales-
1934-October-1933 Increase I 1934-10 Mos.-1933 Increase

$3,448,206 $2,990,569 $457.637 I $30,960,710 $26,142,174 $4,818,536
-V. 139, p. 2370.

New England Gas & Electric Association (& Subs.)-
12 Months Ended Sept. 30- 1934 1933

Total operating revenues $13,112,442 $12,968,865
Operating expenses  6,295,222 5,940,715
Maintenance  1,070,617 966,215
Provision for retirements-ronewals & replacements 1.138,378 1,095,769
Taxes (including provision for Federal income tax) 2,029.667 1,854,750

Operating income 
Other income (net)  354,781

$2,578,556

Gross income  $2,933,337
Subsidiary companies: Interest on unfunded debt_ 98,115
Income applic. to stock of sub. co. held by public 87,028

Interest during construction  Cr .5,965
New Eng. Gas & Elec. ARSO.: Int, on funded debt.. 2,234,011

Interest on unfunded debt  3,595

Balance of income  $516,551
Dividends on $5.50 preferred shares  549,973

Chronicle 3003
In the first week of October the company lost 2,083 stations, but this

was more than offset by a gain of 843 in the second week, a gain of 733
In the third week and 1,709 in the fourth week.-V. 139. p. 2686.

New York Railways Corp.-Earnings-
Period End . Sept. 30- 1934-Month-1933 1934-9 Mos.-1933

Gross earnings  $428,565 $431.469 $3,934,130 $3,790,634
* Surplus oper. charges_ 19,213 32,751 175,875 78,415
* Figures include certain interest on bonds and sinking fund requirements

of controlled companies (for which New York Rye. Corp. states it has no
liability), which are in default and exclude interest on income bonds which
has not been declared.-V. 139, p. 2526.

New York Water Service Corp.-Balance Sheet Sept. 30-
1934 1933 1934 1933

Assets- $ $ Liabilities- $ S
Plant, property, Funded debt 16,645,400 17,180,400
equipment, &c__27,615,718 27,405,352 Consumers' deps 151,441 200,098

Miscell. invest. Pur, money oblig_ 40,000
special deposit__ 2,613,248 2,645,293 Mtge. bonds assum 6,000

Cash  457,552 373,620 Accounts payable_ 36,101 31,593
Notes &accts. pay. 361,539 395,288 Accrd. liabilities__ 736,158 611,299
Unbilled revenue_ 105,768 130,628 Unearned revenue. 328,205 360,442.
Due from MM. cos. 17,875 16,619 Reserves  1,713,128 1,590,417
Adv. to subs. not Contrlbs. for exts. 294,270 229,143

consolidated ___ 150,750 111,900 Miscell. reserve  3,809
Misc, curr. assets_ 25,191 Other def. liab. &
Commis. on cap- unadjust. credits 72,158 119,457

ital stock 498,482 498,482 Sewer & paving as-
Fire protect'n serv. 128,967 sessments, arc__ 88,107
Debt disc. & exp. 6% cum. pref. stk. 4,653,200 4,653,200

In process of am- y Common stock__ 2,601,500 2,601,500
ortization 242,697 297.074 Capital and paid-

Award for land in surplus  3,070,874 3,070,826
taken 31,836   Earned surplus___ 1,987,655 1,406,064

Mans & supplies_ 110,505 112,734
Deferred charges &

prepaid accounts 53,069 82,259

Total 32,388,006 32,094,441 Total 32,388,006 32,094,441

y Represented by 26,015 shares of $100 par value.
For income statement for 12 months ended Sept. 30 see "Chronicle"

Nov. 3, page 2839.

North American Aviation, Inc. (& Subs.)-Earnings-
9 Mos. Ended Sept. 30- 1934 1933

Net loss after taxes, depreciation, &c  x$744,846 y$355.859
x Before profit realized from sale of securities, including profit from sale

of securities in the amount of $1,199,941, there was a net profit for 9 months
ended Sept. 30 last of $455,095. This net profit of $455.095 would be
reduced to $300,452 if there were included therein, North American Avia-
tion's proportion of the net loss of its subsidiary not consolidated in which
a majority stock interest is held. y This net loss would be reduced to $256,-
866 if the equity of North American Aviation in the net profit of its sub-
sidiary, in which a majority of stock interest is held, was included. These
figures include the results of operations of North American Aviation. Inc.,
as actually constituted during the first 9 months of this year.-V. 139
p. 2213.

North American Car Corp.-Earnings--
Period End. Sept. 30-

Net profit after charges,
1934-3 Mos.-1933 1934-9 Mos.-1933

deprec. & Fed. taxes__ $58,124 $53,955 $104,217 $143,831
Shs. of pref. stk. outst'g 28.253 28,329 28,253 28,329
Earnings per share $2.05 $1.90 $3.68 $5.07
-V. 139, p. 937.

North American Cement Corp.-Earnings--
12 Months Ended Sept. 30-

Net loss after taxes, depreciation,
depletion, interest & amortization_

-V. 139, p. 2370.

1934

$129,569

1933

$841.279

1932

$869,873

North American Edison Co. (& Subs.)-Earnings-
$3,111,415 12 Mos. End. Sept. 30- 1934 1933 1932 1931

294,910 Gross earnings $83,457,814 $80,775,666 $87,505,602 $96.529,971
49,725,872

$3,406,325
188,202
89,953

Cr.6,748
2,215,516

11,362

$908,039
549,970

Balance def.$33,421 $358,069
A statement issued with the report says:
"If certain plans now under negotiation before the Massachusetts De-

partment of Public Utilities are consummated, the result should be an
increase in earnings more than sufficient to offset the deficit shown for this
period, if other factors remain unchanged."-V. 139, p. 1246.

New England Telephone & Telegraph Co.-Earnings-
Period End. Sept. 30- 1934-Month-1933 1934-9 Mos.-1933

Operating revenue  $5,467,382 $5,461,196 $50,003,429 849,177.206
Uncollectible oper. rev  23,394 44,007 105,623 444,598

Operating revenues  $5,443.988 $5,417,189 $49,897,806 $48.732.608
Operating expenses  3,938.963 3,857,298 35,840,261 35,115,684

Net operating revenues 81,505,025 $1,559,891 $14,057,545 $13,616,924
Rent from lease of oper.
property 17 150

Operating taxes  415,193 327,874 4,028,487 3,865.234

Net operating income_ $1,089,832 $1,232,034 $10,029,058 $9,751,840
-V. 139, p. 2685.

Newmarket Manufacturing Co.-Smaller Dividend -
The directors have declared a quarterly dividend of $1 per share on the

capital stock, no par value, payable Nov. 15 to holders of record Nov. 9.
This compares with $1.25 per share distributed in each of the four pre-
ceding quarters, prior to which the company made quarterly payments of
85 cents per share.-V. 138, p. 3280.

New York Chicago & St. Louis RR.-Tenders-
The Central Hanover Bank & Trust Co., trustee. will until noon, Nov. 27.

receive bids for the sale to it of first mortgage 4% gold bonds, due Oct. 1
1937 at prices not exceeding 102 and interest and sufficient to absorb the
sum of 3100,000.-V. 139, p. 2838.

New York Telephone Co.-Earnings-
Period End. Sept. 30- 1934-Month-1933 1934-9 Mos.-1933

Operating revenues 815,010,214 815,080,546
Uncollectible over, rev- 97,754 131.358

8139.427,191
802,800

$138.180,014
1,351,100

Operating revenues $14,912,460
Operating expenses  10,706.839

$14.949,188
10,789,614

$138,624,3913136,828,914
99,127,873 100,277,091

Not oper. revenues_ _ _ $4,205,621 $4.159,574 $39,496,518 $36,551,823
Operating taxes  1,490,852 1,484.618 13,624,711 11,220.413

Net operating income_ $2,714,769 $2,674,956 $25,871,807 $25,331,410
Gain in Stations-
The company reports a gain of 1,202 stations in October, compared

with a gain of 1,899 in October 1933. and a net loss of 13,639 in October 1932.
From Jan. 1 to Oct. 31 the station gain was 1,376. compared with a net

loss of 115,375 in the corresponding period of 1933 and a net loss of 214,336
in the 1932 period.

Oper. exp., maint. & tax 45,883,950 41,467,028 43,993,320
Int. charges (incl. amort.
of bond disc. & exp)-- 14,626,715 15,010,522 15,558,425 13,583,095

Pref. divs, of subs  4,961,854 4,971,616 4,996,104 5,060,823
Minority interests 778,557 872.423 1,160,378 1,360,855
Approp. for deprec. res- 11,512,508 11,336,805 11,731,640 11,522,831

Bal. for divs. & surp $5,694,229 $7,117,272 $10,065,737 $15,276 95
-V. 139, p. 1247.

--Northwestern Public Service Co.-Pref. Dividend
The directors have declared a dividend of 87 cents per share on the

7% cumul. pref. stock, par $100, and a dividend of 75 cents per share on
the 6% cumul. pref. stock, par $100, both payable Dec. 1 to holders of
record Nov. 20. Similar distributions were made on these issues in each
of the three preceding quarters. Previously the company had made regular
quarterly payments of $1.75 per share on the 7% pref. and $1.50 per share
on the 6% pref. stock up to and including June 1 1933.-V. 139, p. 2840.

Ohio Bell Telephone Co.-Earnings-
Period End. Sept. 30- 1934-Month-1933 1934-9 Mos.-1933

Operating revenues  $2,784.592 $2,703,620 825.480,952 $24,696,751
Uncoil. oper. revenue_ _ _ 4,959 33,258 Cr24,620 211,493

Operatingrevenues__ _ $2,779,633 $2,670.362 $25,505,572 $24,485,258
Operating expenses  1,840,518 1,681,113 16,697,354 16.113,874

Net oper. revenues_ - _ 8939,115 $989,249 $8,808,218 $8,371,384
Operating taxes  342.848 360,208 3,128,103 3,123,666

Net operating income.. $596,267 $629,041 $5,6,0,115, $5,247,718/
-V. 139, p. 2686.

Phio Oil Co.-15-Cent Common Dividend-14.1 (
i /The directors have declared a dividend of 15 cents per share on the' 
commonstock, no par value, payable Dec. 1500 holders of record Nov. 15.
A similar distribution was made on Sept. 15 and June 15 last, which was
the first since Dec. 15 1932 when 10 cents per share was disbursed. This
latter payment compared with 20 cents per share paid on Sept. 151and
June 15 1932.

Dividends to Be Paid Semi-Annually-
The company has announced that during the year 1935 the directors will

consider the payment of dividends on the common stock semi-annually
Instead of quarterly.-V. 139, p. 1095.

Ohio Water Service Co. (& Subs.)-Bal. Sheet Sept. 30-
Assets- 1934 1933

Plant, property,
equipment, &c__57,366,670 $7,353,098

1934
1st mtge. 5% gold
bonds  ,820,000

-$3

1933

$3,820,000
Misc, spec. depos. 24,738 2,241 Misc. def. liab. &
Cash 22,209 33,310 unadjusted cred. 16,507 12,795
Accts. receivable_ .. x196,219 177,970 Due affiliated cos_ 1,334,532 1,333,438
Mat'ls & supplies_ 31,783 34,062 Notes &accts. pay. 15,169 20,274
Debt dint. & exp. Accrued Items,.,.,.112,999 107,392

In process of Miscell. curr. nab. 2,089
amortization_ 248,455 259,103 Reserves 460,596 449,053

Commis, on cap- Preferred stock,.,.,. 1,385,800 1,396,300
It& stock 96,840 99,485 yCommon stock,.,. 549,108 549,108

Unbilled revenue._ 16,164 16,360 Capital surplus_ _ _ 213,900 209,617
Deferred charges & Earned surplus_ _ _ 127,716 124,024

prepaid accounts 35,340 45,473

Total $8,038,417 $8,022,004 Total $8,038,417 $8,022,004
x Includes notes receivable. y Represented by 58,746 shares (no par).
For income statement for 12 months ended Sept. 30, see "Chronicle".

Nov. 3. page 2840.
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Ohio Public Service Co. (& Sub.)-Earnings---- J. R. Jones, formerly President of the company, to act as temporary
trustee. A hearing will be held by the court Nov. 26 on making the12 Months Ended Sept. 30- 1934 1933 1932 trusteeship permanent.

Gross revenues  $8.340,255 $7,895,244 $8,527,603 Interest on the company's first mortgage 10-year 6% % gold bonds.
Balance after taxes, interest, &c  1,876,846 2,416,045 2,623,714 series A, due May 1 1937, payable Nov. 1, has not been paid.-V. 138, p. 2937. Two Committees Formed to Protect Bond and Deb. Holders-
Ohio State Telephone Co.-Tenders- The formation of two protective committees, one to represent holders of
The Bankers Trust Co..as sinking fund trustee, will until noon on Nov. 15 1st mtge. 10-year 6% % gold bonds, seriesA, due May 1 1937 and the

receive bids for the sale to it of consol. and ref. mtge. bonds, dated July 1 other to represent holders of 15-year 7% gold debentures due July 1 1942.
1914 at prices not to exceed the face value thereof and interest to an amount was announced Nov. 8.
sufficient to exhaust $31,944.-V. 138, p. 4135. Bondholders' Committee-R. Earle Appleton (Pearson, Erhard & Co., Inc.) ,

Chairman, Leslie L. Vivian (Fenner & Beane) and George I. Rhodes (Ford,Ohio Valley Transportation Co.-New Name- Bacon Sr Davis. Inc.) with Murray MacElhinny, 120 Broadway, New York.
See Central Public Utility Corp. (Md.) above. Secretary, and Kellogg, Emery & Innes Brown, 120 Broadway, New York,

Counsel.
Old Colony Trust Associates-Earnings-- Of the $2,100,000 of 1st mtge, bonds originally authorized and outstand-

Period End. Sept. 30- 1934-3 Mos.-1933 1934--9 MOS.-1933 ing $1.521,500 face amount are now outstanding with the public and the
Income from divs. & int _ $97,783 $86,189 $288,622 $306,494 balance, $578,500 are deposited with the trustee as further security for
Expenses 30,538 25,519 93,263 74,572 Payment of principal and interest of the outstanding bonds, according to

the petition filed with the Court.
Balance  $67,245 $60,670 $195,359 $231,922 Debentureholders' Committee-Frederick R. Bauer (Bauer, Pogue & Co.,

Profit sale securities_ _ _ _ 313 Inc.), Chairman. Warren A. Tyson (Warren A. Tyson & Co., Inc.) and
  Vance L. Bushnell (Continental Bank & Trust Co.). New York, with

Net income  $67,558 $60,670 $195,359 $231.922 Gabriel E. Torre, 60 Broadway. New York, Secretary and Wickes & Neilson.
Dividends  56.431 56,431 169.293 169,293 60 Broadway, New York, counsel.

The committee is informed that the entire issue of $1,000,000 of these
Balance  $11,127 $4,239 $26,066 $62,629 debentures is now outstanding.
The balance sheet as of Sept. 30 1934, shows total assets of $10,999,374. Deposit agreements are being prepared providing for the deposit of the

Investments in stocks of banks at book value amounted to $10,045,084. bonds and debentures and the depositaries will be announced shortly and
This compares with book value of investments on June 30 1934 of $9.- deposits invited. In the meantime, bondholders and debentureholders are

966,637. requested to send secretaries of the respective committees their names,
During the September quarter the following shares were acquired: 10 addresses and a statement of the amount of their holdings.-V. 139, P. 1561.

National Mount Wollaston Bank, Quincy; 558 Newton Trust Co.; 11,056 (J. C.) Penney Co.-October Sales Up 13.94%-Second National Bank of Malden common and 5,000 preferred.-V. 139.
p. 1248. 1934-October-1933 In'creaseI 1934-10 Months-1933 Increase

$21.241.776 $18,642,970 $2,598,806 I$161,351,537 $133730353$27621,185
Oppenheim, Collins & Co., Inc.-Earnings- _ .„-V. 139, p. 2371.
Years End. July 1933 1932 31- 1934 1931 Il'he) Pennsylvania-Bradford Co.-Preferred Dividend -

Sales  
,

$8,023,599 $7,083,303 $9.687,628 $13,889,892
Cost of sales  5,304,284 4,706,652 6.501,465 9,266.847 A dividend of 31h" cents per share was paid on account of accumulations
Oper., admin. & sell. exp 3,211,101 3.102,987 3,532.697 4.325.961 on the $2.50 cum. pref. stock, no par value, on Nov. 1 to holders of record

Oct. 25. A similar distribution was made on Aug. 1 and May 1 last. The
Net loss from sales_ _ _ $491,786 $726,335

210,799 
$346,534prof$297,084 last regular quarterly disbursement of 62% cents per share was made on

Miscellaneous earnings.. 194.496 249,836 268,665 this issue on Nov. 1 1931.-V. 139 p. 453.

Total deficit  $297,290 $515,536$96,698prof$565,749 .ennsylvania Investing Co.-Successor Company Organ-
Federal taxes  b14,000 58,500 ized-

Net deficit  $297.290 $515.536 $110,698prof$507.249
Dividends  151,810 625,427

Deficit  $297,290 $515,536 $262.508 $118,178
Shs. capital stock out-
standing (no par)  199,963 199,963 199,963 220,000

Earnings per share  Nil Nil Nil $2.30
b Reserved to cover possible additional taxes for prior years.

Balance Sheet as at July 31
Assets- 1934 1933 Ltabtattes- 1934 1933

Cash  2241,911 $396,209 Accounts payable_ 2989,464 $296,121
Accts. receivable  532,843 498,497 Due to subsidiary
Accrued interest  11,434 12,001 companies 178,273
Due from sub. to.. 17,416 81,254 Due to officers az
Other assets  5,723 5,723 employees  20,629 12,749
Marketable secur_ 679,481 655,477 Reserve for in-
Notes receivable__ 3,700 7,857 surance  33,715 33,705
Life insur. policies 916,600 187,926 Reserve for contin-
Inventories  550,639 549,517 gencies 142,500
Stk. of Opco Real- cCapital stock  5,341,133 5.341,133
ty Co. (subsid.)- Initial surplus  920,943 778,442

Bds. of Opco Real-f 5,037,500
ty Co., Inc  I.

5,237,500 Undivided profits_ 729,817 892,590

Officers & employ.
accts. receivable 12,085 14,102

Furn., Mt., impts.
& deity. equip't_ 1 1

Deferred charges az
accrued assets  26,367 32,149

Total $7,335,700 $7,675,444 Total $7,335,700 $7,675,444
c Represented by 199,963 no par shares.-V. 139, p. 2213.
Oregon-Washington Water Service Co.-Earnings-
12 Months Ended Sept. 30- 1934 1933 1932

Gross revenue  $463,080 $445,616 $468,547
Balance before bond int., deprec., &c_ 193.288 203,303 231.359
-V. 139, p. 2371.

Pacific Telephone & Telegraph Co.-Earnings-

The stockholders will vote Nov. 19 on the proposal to transfer the busi-
ness and the majority of the assets of this company to Foresight Foundation,
Inc. (which see), and the proposal to liquidate and dissolve the company.
The Foresight Foundation. Inc. was organized to succeed Pennsylvania
Investing Co. under the plan of reorganization dated as of May 5 1934
(V. 139, p.609).
A total of 32,600 shares of class A stock and 37.137 shares of class B stock

had been deposited under the plan as of Oct: 23 1934, out of 38,420 shares
class A stock and 39.513 shares class B stock outstanding on that date,
and since Oct. 23 additional shares have been tendered to the company.
A last opportunity is now extended to holders of undeposited shares to

participate in the reorganization. These shares may now be exchanged
directly for the shares of Foresight Foundation, Inc., without the inter-
mediate issuance of a non-negotiable receipt. Shares of Foresight Founda-
tion. Inc. will be immediately issued and delivered to stockholders who now
deposit their Pennsylvania investing Co. stocks in good order for transfer
and accompanied by signed transmittal blanks.
This is the final opportunity that Pennsylvania Investing Co. can offer

stockholders to participate in the reorganization. Stockholders who do
not exchange will necessarily find themselves in the position of having
to take in cash their pro rata distribution upon liquidation of Pennsylvania
Investing Co. This distribution is estimated to be about $5 per share
on the class A stock and nothing on the class B stock. Non-assenting stock-
holders must decide whether they elect to sacrifice their investment for
abount one-tenth of its original cost or to exchange their shares for shares
of Foresignt Foundation, Inc. and thereby benefit by any advances in
security values above current abnormally low levels that may come
about through recovery from depression and by any profits from the
future activities of Foresight Foundation, Inc.-V, 139, P. 609.

Pennsylvania RR.-Definitive Bonds Ready-
Definitive bonds of the Pennsylvania RR. gen. mtge. 4 % %, series E.

due July 1 1984. are now ready for delivery, on surrender of temporary
bonds at the office of the treasurer of the company, room 1846, Broad
Street Station Building, Philadelphia, or 380 Seventh Ave., N. Y. City.
-V. 139, p. 2840.

Peoples Drug Stores, Inc. (& Affil. Corps.)-Earnings
9 Months Ended Sept. 30- 1934 1933

Net sales $12,002,422 $11,294,983
Other income  178,906 176,767

9 Mos. End. Sept. 30- 1934 1933 1932 1931 Total income $12,181,328 $11,471,750
Gross $67,078,212 $65,061,686 $72.020,934 $79,423,674 Costs, expenses, depreciation, &c  11,409,063 11,168,490
Expenses and taxes  53,326.025 51,246,784 56,069,507 60.611,512 Federal taxes  115,819 42,592

Other deductions, less other income  2,254 9,526
Operating income_ __ _$13,752.187 $13,814,902 $15,951,427 $18,812,162

Other income  79,163 152,030 259,659 369,901 Net profit  $654,192 $251,142
Preferred dividends  98,472 102,159

Total income $13,831.350 $13.966,932 $16,211.086 $19.182,063 Common dividends  148,545 89.403
Interest, rents, &c  3,200,340 3,614,806 3.981,023 4.657.708

Surplus  $407,175 $59,580
Net income $19.631.010 $10,352,126 $12,230,063 $14.524,355 Earns, per sh. on 118,837 no par shs. com. stock__ _ $4.68 $1.25

Preferred dividends.. _ _ _ 3,690,000 3.690,000 3.690,000 3,690.000 Current assets as Sept. 30 1934, including $1,775,446 cash, amounted to
Common dividends  8,122,500 8,122,500 9,476,250 9,476.250 $4,462,525 and current liabilities were $893,866. This compares with cash

of $954,192, current assets of $3,589,795 and current liabilities of $748,543
Deficit  $1,181,490 $1,460,374 $936,187sur$1358,105 on Sept. 30 1933. Inventories totaled $2,628.150 against $2,533,789.

Earnings per share on Total assets of Sept. 30 1934, aggregated $7,843,256 comparing with $6,955,-
1.805,000 shs.com.stk. $3.84 $3.69 $4.73 $6.00 963 on Sept. 30 1933; earned surplus was $2,789,320 against $2,071,690 and
The company gained 10,240 stations during September as compared capital surplus was $1,472,075, the same as on Sept. 30 1933. .

with a gain of 8,173 in September 1933. Station gain for nine months ended October Sales-Sept. 30 last was 16,379, against station loss of 66,264 in like 1933 period
-V. 139, p. 2687. 1934-October-1933 Increase! 1934-10 Months-1933 Increase

$1,500,604 $1,287,637 $212,9671$13,504,371 $12,598,583 $905,788
Packard Motor Car Co.-Earnings-- -V. 139, p. 2371.
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net loss after taxes, ""Peoples Gas Light & Coke Co.-Bonds Called-
deprec., &c  $2,380,265 prof$622.785 $5,348.409 $487.084 $2,000,000 principal amount of the 4% % serial gold notes due Feb. 1
Cash and marketable securities on Sept. 30 1934, totaled $13,249,041. 1936 have been called for redemption on Dec. 3 next, at 100% and interest.

Current assets were $19.147,913 and current liabilities $1,954,217. This Payment will be made at either the New York or Chicago offices of Halsey
compares with cash and marketable securities of $15,114,017, current assets Stuart & Co., Inc.-V. 139. p. 2841.

V. 139, P. 2687. ""."--Phelps Dodge Corp.-25-Cent Special Dividend-4i'af
of $21,303,512 and current liabilities of $2,830,284 on Sept. 30 1933.- •

Parker Rust-Proof Co.-Earnings- The directors have declared a special distribution of 25 cents per show
on the capital stock, par $25, payable Dec. 15 to holders of record Nov. 30.

Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933 Similar distributions were made on July 2 and Feb. 1 last, this latter
Net profit after deprec., being the first dividend paid on this issue since July 1 1931.-V . 139, p. 1096.

Federal taxes, &c_ _ _ _ 4146.427 $180,324 x$696,654 $417,813
Shs. corn. stk. outstand. 96,135 96.135 96,135 96,135 Pioneer Gold Mines of British Columbia, Ltd.-Earns.Earnings per share  Nil $1.85 Nil $4.27

x Before Federal taxes.-V. 139. p. 2840. Month of- Oct. 1934 Oct. 1933 Sept. 1933 Aug. 1933
Gross earnings  $255,000 $187,300 $183,000 $202,150

Pecos Valley Power & Light Co.-Earnings- Expenses  64,000 64,200 61,500 62,000
Period End. Sept. 30- 1934- 3Mos.-1933 034-9 Mos.-1933

Total gross earnings_ - _ _ $93.058 $97,304 $277,765 $317.798
Total oper.exps.& taxes_ 48,832 48,157 143,329 146.615
Total interest deductions 58,054 59,291 174,998 178,771

Profit before deprec.,
dent. & Fed. taxes_ $191,000 $123,100 $121,500 $140,150

-V. 139, p. 2372.

Net loss  813,827 $10.144 $40,562 $7.589 Plymouth Oil Co.-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933Files Reorganization Petition-Nov. 1 Interest Not Paid- Net inc. after deprec..

On Oct. 30 1934, the company filed a petition In the U. S. District depletion, taxes, &c.. _ $151,959 $199.558 $543,235 $142,344
Court for the Northern District of Texas at Fort Worth. stating that Earns, per sh. on 1,050.-
the company was unable to meet its debts as they mature and seeking 000 shs. capital stock
to effect a reorganization pursuant to Section 77-B of the Bankruptcy (oar $5)  $0.14 $0.19 $0.52 $0.13
Act as amended. This petition was approved by the Court which appointed -V. 139, p. 774.
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Volume 139 Financial
Pittsburgh Screw & Bolt Corp.-Earnings-
Period End. Sept. 30- 1934-3 MOS.-1933 1934-9 Mos.-1933Gross profit on sales_ _ _ $288.003 $382,713 $1.216,352 $602,038Expenses  152,720 146,947 456.906 419,734
Operating profit 

Other income  12,800 12,776 37,804
$135,283 $235,766 $759,446

Total income  $148,083Misce11. deductions- - 10,353Depreciation  77.153Federal taxes  1.120Interest  52,435
Net profit 

Earns, per sh. on 1,500,-
000 shs. corn. stk. (no
Par) 

1934
Asses- $

x Land, buildings,
machinery, &c_ 8,203,339 8,425,545Cash  1,059,440 646,256Accts. dr notes rec.,
less reserve  331,780 461,738Misc. ace. rec  22,951

Due from employ's 46,455Dal, of deposit in
closed bank, less
reserve  12,053 28,897Marketable secur.,
less reserves  2,390,917 2,417,157Inventories  1,539,219 1,469,960z Inv. In corp.com.
stock (at cost)  826,914 838,415Pats., less anon_ 50,418 52,839Deterred charges_ 53,799 59,668

$248,542 $797,250
7,369 18,162

77,571 231,459
53,548

52.911 158.189

$182,304
71.453

$253,757
45,234
232,714

159.106

$7,022 $110,691 $335,892 loa.4183.297

$0.005 $0.07
Balance Sheet Sept. 30

1933

$0.23

1934
Liabilities-

y Capital stock___ 1,500,000
Accounts payable_ 108,945
Accrued interest__ 69.703
Accrued taxes_ __ _ 130,324
Funded debt  3,802,000
Paid-in surplus_ 8,518,706
Earned surplus_ _ _ 407,608

1933
$

1,500,000
377,093
70,546
85,654

3,848,000
8,518.706

476

- -Total 14,537,286 14,400,475 Total 14,537,286 14,400.475
After depreciation. y Represented by 1,500,000 no par shares.a Represented by 65,447 shares in 1934 and 66,147 shares in 1933.-V. 139.p. 1250.

Ponce Electric Co.-Earnings-
Period End. Sept. 30- 1934-Motllh-1933Gross earnings  $24.378 $23,085

13,839 10.290
1,978 1,274
2,914 4,830
155 74

Operation
Maintenance 
Taxes 
Interest charges 

Balance  $5,490Appropriations for retirement reserve Preferred stock dividend requirements

$6.615

Balance for common stock diva & surplus-V. 139. p. 2214.

1934-12 Mos.-1933
$325,703 $322,066
171,756 122,826
13,960 13,609
39,752 46.425
1.273 906

$98.959 $138.299
40.000 40,000
25,714 25.875

$33,344 $72 .423

Poor & Co. (& Subs.)-Earnings--Operations-
Period End. Sept. 30- 1934-3 Mos.-19331 1934-9 Mos.-1933x Net profit after int.,
depr. & other charges $72,000 I $10.0001 $382,000 loss$190.000x Approximate figures.
President Fred A. Poor is quoted as follows: -"ram
"Company's billings for the first nine months this year totaled $4,054.000.almost 216 times the volume for the like period last year, despite the de-
ided third quarter falling off in railroad. purchases from the two pre-
ceding quarters. Selling and general expenses increased less than 8%In the nine months over a year ago.
"Net working capital amounted to $1,636,000 on Sept. 30. In this

Item is included cash to the amount of $939.000 and marketable sceuritieswhich cost $278,000 but which have a market value as of Oct. 15 1934
of $176.000. Inventories stand at $221,000. The ratio of current assets
to current liabilities is 8 to 1.
"We close the quarter with orders much reduced and amounting toscracely 50% of what they were at the same date last year."-V. 139,p„.1413._ _

ortland General Electric Co.-To Modify Mortgage-A meeting_of the holders of the 1st & ref. mtge. 456 % bonds, due 1960.I will be held Dec. 1 to vote upon a proposal to modify or alter the mortgageand deed of trust dated Sept. 11930.-V. 139, p. 2842.

& Northwestern RR.-Application for RFC
Loan Withdrawn-
-The conipanj'hairwirawn its application filed with the InterStateCommerce Commission for a loan of $75,000 from the ReconstructionFinance Corporation and the application has been dismissed by the ICC.-V. 139. p. 2372.

--- - aPuget Sound Power & Light Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-Month-1933 1934-12 Mos.-1933Gross earnings  $1,118,010 $1,076,084 $13.089,228 $12,632,202Operation  422,471 409,564 4,934,376 4,807,503Maintenance  53,386 47,445 643,632 566,788Taxes  176,045 137,290 1,859,095 1,310,967

Net operating income.. $466,107 $481.784 /5,652,123 $5,946,943
Inc. from other sources_ 34,733 34,914 417.354 723,204

Balance  $500,840 $516,699 $6,069,478 $6,670,148Interest & amortization_ 325,357 334,601 3.965,749 4,089,526
Balance  $175,483 $182,098 $2,103,729 $2.580,622Appropriations for retirement reserve 1.497,295 1,209.471

Prior preference stock dividend requirements_ _- - 550,000 550,000Preferred stock dividend requirements 1,583,970 1.583.970

Deficit for common stock, dirs. & surplus- - $1.527.536 $762,818-v. 139. p. 2214.
. _

- Prudence Co., In During October-
In the first month since the Banking Department assumed control

$1.407,123 has been disbursed for the benefit of holders of guarantees
and bonds of the company. Of this sum $342.755 was paid on account
of interest; $112,283 on account of principal and $948,479 on account
of taxes.
These figures were set forth in a report for October submitted Nov. 2

to George A. Porter. Deputy Superintendent of Banks, by M. L. Masson,
Special Deputy Superintendent, in charge of the liquidation and rehabili-
tation of Prudence Co., Inc.
In the case of three issues of the eight reported upon. interest has been

paid in full within the month when it became due. Of the total sum avail-
able to bond and certificate holders, $226,125 has not been called for and
is being held in a segregated account awaiting the presentation of coupons.
"In line with the general policy of the Banking Department,

wendeavored to disburse money as rapidly as possible to security holders."
Mr. Masson said. "The disbursements of interest cover eight issues of
securities, including three in which we have been able to make payment
at the full rate of 536 % on the approximate due date. Payments on account
of taxes are being made as rapidly as possible in order that the equities
of holders not be prejudiced by the accrual of heavy tax penalties. As a
result, the sum of $948,479 has been paid to various counties or munici-
palities.
"On the whole, the situation as It affects all the mortgages securing the

obligations, direct or indirect, of the Prudence Co., is encouraging enough
to indicate that a fair return will be earned on the major portion of the
securities and mortgages guaranteed by the Prudence Co. This takes into
consideration the present economic conditions and the situation in the real
estate market, which has been caused to a great extent by the decrease

Chronicle 3005
, the rSurn on properties through owners being forced to accept lesserrentals to fill vacancies caused by endeavoring to maintain previous rentalstandards.
"Plans of reorganization on several certificate issues are now beingnegotiated with the owners of the respective properties, and it is contem-plated that these plans will be submitted in the very near future to thecertificate holders and the courts, for their approval."
The Prudence Co., Inc. is obligated as guarantor of payment of principaland interest upon the following: the sum of $53,459,000 face amount of

54 issues of participating certificates; 923,934,000 face amount of individualmortgages; and 856,389,000 face amount of 18 series of Prudence-Bonds.There is also outstanding a collateral trust bond issue, a direct obligationof the company amounting to $13,800,000.
Summary of Amounts Made Available to or Disbursed for Benefit of Holdersof Guarantees and Bonds of Prudence Co.. Inc. Month of October 1934
(1) Interest paid or made available to holders:

Mortgage participation issues (five issues) $86,393Prudence-Bond issues (two issues)  5Collateral trust 53i %-1961  
150912:8004

Guaranteed mortgages 53,467
Total interest disbursements $342,756(2) Principal paid to holders or to trustees and (or) depositaries 
for their account:

Prudence-Bond issues $9647Collateral trust 5% %-1961 
79647701...9667 Guaranteed mortgages 

Total principal disbursements  $19,283(3) Payments of taxes made on account of mortgages and prop-
erties for protection of holders-current:

Mortgage participation issues 
Prudence-Bond issues  302.90
Collateral trust 5% 60.65 %-1961  $5371762

8925

Group certificate issue ro 
Guaranteed mortgages 7.296
Total current taxes paid 

(4) Payments of taxes made on account of mortgages and prop-
erties for protection of holders-arrears:

Mortgage participation issues  

$909.782

Prudence-Bond
58

es  issues 
Collateral trust 556 %-1961  

3SO:3876356n

Group certificates issue  201
Guaranteed mortgages 5.557 
Total tax arrears paid 

(5) Other payments on account of mortgages and properties
for protection of holders: 

$38.698

Prudence-Bond issues  $3,58817
Collateral trust 556 %-1961 
Total other payments 

(6) Home Owners Loan Corporation bonds secured in exchange
for mortgages:

Guaranteed mortgages  

$3,605

$8820
Prudence-Bond issues  

10:27550

Total HOLC bonds secured in exchange  $93,000
Recapitulation

Interest  $342,756
Principal  19.283
Payment of taxes-current  909.782
Payment of taxes-arrears  38,698
Other payments  3,605
HOLC bonds secured 93.000
Total amount paid or made available  $1,407,125

-V. 139, p. 2688.

Pullman Co.-Earnings--
[Revenues and Expenses of Car and Auxiliary Operational

Period End. Sept. 30- 1934-Month-1933 1934-9 Mos-1933
Total revenues  $3.891,523 63,797,602 $33.176,086 $28.608,495
Total expenses  3,375,605 3.240,880 31,465,124 28.369.225

Net revenue 
Auxiliary Operations-

Total revenues 
Total expenses 

$515,918 $556.722 $1,710,962 $239,270

$120,436 $77,860 $1,048,644 $635,135
110.970 81,493 994,773 667,943

Net revenue  $9,466 def$3,633 $53,870 def$32,808
Total net revenue  $525,384 $553,089 $1,764,832 $206,462
Taxes accrued  162,823 110.061 1.261.474 1.222,362

Oper. income (or loss) - $362.561 $443.027 $503 ,358df$1,015.900
-V. 139, p. 2372.

Pullman, Inc. (& Subs.)-Earnings-
1934-9 Mos.-1933
$11,432,139 $6.768,092

8,970.158 9,037,213

Period End. Sept. 30-
x Net earnings 
Depreciation & charges..

1934-3 Mos.-1933
$5,209,123
3,071,256

$3,306,636
2.953,145

Net income $2,137,867 $353,491
Dividends 2,865,119 2,865,109

Deficit $727,252 $2,511.618
Earns.per sh.on cap.stk. $0.56 $0.09
x After expenses and Federal taxes.

$2.461.9811's$2.269,121
8,595,357 8,595.175

$6,133.376 $10.864,296
60.64 Nil

Consolidated Balance Sheet Sept. 30
1934 1933

Assets-
x Equip. & prop.188,937,179 194,644,178
y Cash & U. 8.
Gov. seems__ 32,213,170 36,440,967

Accts. & notes
receivable ___ 10,267,739 7,722,211

Equip. tr. & 0th.
def. pay. sects 15,307,821 19,468.003

9 Market. secure 2,347,706 1,358,752
Inventor's (cost) 11,416,347 8,114,099
Inv. In MM. cos.
&c. (cost)____ 2,866,713 2,856,840

Spl. dens. under
Comp. Acts__ 124,111 124,440

Pension & lnsur.
reserve  8,028,913 7,841,575

Deferred charges 536,445 313,436

1934 1933
Liabituies-

Capital stock-
Pullman, Inc_191,023,487 191,022,176
Pullman Co_ 10,233 11,824

Accts. payable &
Payrolls  7,142,260 6,803.916

Accrued Federal
tax, &c  4,101,058 3,470.763

Pension dr laser.
reserve  8,238,015 7,921,814

Res. for canting. 3,000,000 2,500,000
Res. for expert-

ment'l cars,,irc 750,000
Other reserves_ 2,564,978 2,402,228
Deterred credits 1,916,143 850,955
Surplus  53,299,990 63,900,825

Total 272,046,144 278,884,501 Total 272,046,144 278,884,501
x After depreciation. y U. S. Government securities and marketable

securities are carried at cost which in the aggregate is less than market
value.-V. 139, p. 941.

Purity Bakeries Corp. (& Subs.)-Earnings-
Period- -12Wks. End. Oct. 7 '33- -40 Wks. End. Oct. 7'33Net loss after charges
and taxes  $36,181 sur$177,659 $101,462 sur$542,553Earns. per sh. on 771.476
abs. corn. stk. (no par) Nil $0.23 $0.13 $0.70

-V. 139, P. 1561.

Quarterly Income Shares, Inc.-Annual Report-See
page 3010-

(Robert) Reis & Co.-Sales-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933Gross salea  $427,598 $597,520 $1,309,080 $1,533,617-V. 139, p. 1252.

Republic Petroleum Co., Ltd.-Dirs. Nos. 2 and 3-
The company issued the following notice to stockholders:
At the regular monthly meeting of directors held Oct. 30 1934, the

following resolution was adopted:
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3006 Financial Chronicle Nov. 10 1934

"Whereas payment of the October dividend was delayed to Nov. 1, in
order to give time for transfers of stock. and

'Whereas, directors believe that in order to save expense and eliminate the
payment of two dividends in the month of November, the November and
December dividends should be combined and paid as one.
"Now Therefore be it Resolved that Dividends Nos. 2 and 3, at the

rate of three cents per share each, a total of six cents per share be, and the
same are hereby declared and ordered paid on Dec. 20 on all of the issued
and outstanding capital stock of record on Dec. 10 1934." See also V. 139,
p. 2215.

Republic Petroleum Co., Ltd.-Earnings-
3 Months Ended Sept. 30- 1934

Crude oil productions, gross $138,827
Proceeds from sale of gas & casinghead

gasoline 12.433
Other income 4.655

Total $155,914
Royalties on crude oil, gas & casing-
head gasoline 26,318

Production and general expense 54,103
Depreciation 29,659
Depletion (estimated) 23.599
Prov. for Fed. & State income tax_ _ _ _ 3,502

Net profit  $18,733
C. C. Spicer, President, states in part:

1933 1932
3133.263 $117,307

8,358 4,223

$141.621 $121,530

23,399 19,603
40,626 43,373
26,433 24.934
12,000 16,152

$39,163 317.467

In spite of the adverse influence of drastic new reductions in allowable
production substantial earnings in the total of $75,493, net profit before
depletion and depreciation and Federal and State income tax, are shown
for the quarter. After customary provision for depletion, depreciation
and income taxes, there remained net income of $18,733. bringing up the
total of net income for the first nine months of 1934 to $72,781.-V. 139,
p. 2215.

Republic Steel Corp. (& Subs.)-Earnings-
3 Months Ended Sept. 30- 1934 1933 1932

Operating loss  $248,108 42,922,529 3666.410
Interest  771,598 775,902 832,772
Depreciation and depletion  1,926,702 1,930,730 1.845,171

Loss  $2,946,408 4215,897 33,344,353
Federal tax 
Trumbull Cliffs Furnace pref. divs_ _ - 64,104 67,658 75,000
Adjustment of Federal tax  Cr11,912

Net loss 
x Profit.-V. 139, p. 2690.

Retail Properties, Inc. (& Subs.)-Earnings-
Earnings 6 Months Ending Aug. 31 1934

Gross income  x$177,782
Operating  17,455
Taxes and insurance  49,650
Administrative and general  10.700

$2,998,600 4148,239 33,419,353

Operating profit  $99,976
Other income-net  501

Net available for debenture interest and depreciation  $100,478
Debenture interest (excluding series 13 debentures)  76,730
Depreciation  32,116
Amortized debenture discount  9,192

Net loss  $17,560
x After reserve of $2,736 for doubtful accounts.-V. 138, p. 1244.

Reynolds Spring Co. (& Subs.)-Earnings-
9 Months Ended Sept. 30- 1934 1933 1932

Sales  $2,535,520 $1,724,408 $1,265,618
Cost of sales  2,022,905 1.371,964 1,147,658

Gross profit on sales  $512,615 $352.444 3117,960
Other income  11,355 19,664

Gross income  $512,615
Selling, adminis. & general expense_ _ _ 224,089
Idle plant expense 
Depreciation  51,492
Prov. for Federal income taxes  30,068
Interest on bonds (net)  10,979

Net profit for period 
-V. 139, p. 1562.

3363,799
184,369

65,069

12,640

3137,624
164,078
26,751
72,312

11,007

3195,987 $101.7201084136,523

Robbins & Myers, Inc.-Earnings-
Years Ended Aug. 31- 1934 1933

Profit from operations $184,765 loss$3,897
Depreciation 62,191 82,787
Maintenance 47,058 29,358

Net profit $75,5151064116,042
Previoussurplus 50,267 def971,203

Total surplus $125,782 df$1,087,245
Deficit appearing on balance sheet of combined

cos., May 31 1933 written off (as shown below). 1,125,837
x Reduce net assets of Canadian subsidiary 8,114 11,675

Profit and loss surplus Aug. 31 $133,897 $50,267

x Elimination or reduction of reserve to reduce net assets of Canadian
subs. to rate of exchange prevailing Aug. 31 1933.

Consolidated Balance Sheet Aug. 31
Assets- 1934 1933 1934 1933

Cash $232,270 $102,187 Notes payable_ $10.000
U.S.& Can. Govt. Accts. payable, &c $86,020 154,392

securities 20,234 160,707 Reserves for con-
z Customers' notes,

accept. & accts.
tingencies. &c__

x 6%, pref. stock__
5,000

1,009,200
4,770

1,009,200
receivable 257,733 220,178 y Common stock__ 128,505 128,505

Inventories 761,038 771,,065 Capital surplus... 563,501 533,483
Other assets 20,378 22,104 Profit and loss_ ___ 133,897 50,267
Permanent assets_ 618,414 598,990
Unexp. ins. prems.,

supplies, &c 16.056 11,384

Total $1,926,123 $1,890,617 Total $1,926,123 $1,890,617

x Represented by 100,920 no par shares. y Represented by 128,505
shares no par value in 1933 and 1934. z After allowance for doubtful,
&c., of $29,437 in 1933 and 327.438 in 1932.-V. 139. p. 2690.

Richfield Oil Co. of Calif.-Eastern Properties Sold to
Sinclair Refining Co.-Makes Offer of $19,000,000 for Balance
of Assets-
In a hearing held in Federal Court, Los Angeles Nov. 3 Federal Judge

Wm. P. James approved and confirmed the offer of Sinclair Refining Co.
for the assets of the Richfield Oil Corp. of New York. The price offered
by the Sinclair Refining Co. was $4,400.000, plus the return to the receiver
of approximately $360,000 which represents moneys advanced by him to
the New York corporation since June 1934 The $4,400.000 bid by Sinclair
represents a payment of $10,000 for the stock of the Richfield 011 Corp.
of New York, and the balance of $4,390,000 represents the purchase of
notes and accounts receivable.

William C. McDuffie, receiver for the Richfield Oil Co. of Calif.. stated
that the eastern properties had been a constant drain upon the receiver-
ship and recommended that they be sold. He said further that he expected
by their sale that the net current position of the Richfield Oil Co. of Calif.
would be increased to approximately $15,000,000 and that this would
enable the receiver to get the total properties in shape to receive in excess
of $24,000,000 for their sale.

G. Parker Toms, Chairman of the Richfield reorganization committee,
speaking for the committee, stated that in his opinion the interests of the
Richfield bondholders, Pan American bondholders and unsecured creditors
would best be served by the sale of the eastern properties of the Richfield
Oil Co. of Calif. He further stated that the Richfield Oil Co. of Calif.
would become a much stronger unit by the sale of the eastern properties
and would be placed in a far stronger position to survive, pending the
the final sale of the entire Richfield properties. Mr. Toms disclosed that
the Richfield reorganization committee now holds approximately 54%
of the Richfield bonds, 63% of the Pan American bonds and 55% of the
unsecured claims.
The Sinclair Refining Co., in addition to its bid for the New York

properties, made an offer of approximately $19.000,000 plus for the balance
of the assets of the Richfield Oil Co. of Calif., stating that this bid was
made in order to assure the committee of a bid for the California properties
In the event the Standard Oil Co. of California withdraws its offer.

Cities Service Co., a large holder of bonds of both Richfield and Pan
American, recommended the sale of the eastern properties of Richfield
to the Sinclair interests.

Consolidated Statement of Earnings for Stated Periods
Jan. 1 '34 to Jan.15'31 to

Period Ended- June 30 '34 June 30 '34
Profit before depletion, deprec., loss on abandoned

properties, &c  $788,181 $10,008,025
Depletion on producing properties  634,319 7,886,823
Depreciation on other properties  1,478,083 11,372,662
Loss on properties abandoned or sold  46,234 835,335

Loss  $1,370,455 $10,086,796
Proportion of loss of controlled companies (net)  56,916 388,283
Interest accrued from Jan. 15 1931 on obligations

of Richfield 011 Co. of Calif. and Pan American
Petroleum Co.:

Pan Amer. Petroleum Co. bonds (to Mar. 4 '32) 637,154
Purchase money obligations  2,926 207.659
Income from forfeited leases  819.108

Discount on Pan Amer. Petroleum Co. bds. purch'd   Cr .172.785

Loss for period  $1,430,299 $11,966,216
-V. 139, p. 2690.

Rochester & Lake Ontario Water Service Corp.-
Balance Sheet as of Sept. 301---
Assets- 1934 1933 Liabilities- 1934 1933

Plant, property,
equipment, &c_$5.181,864 $5,157.840

1st mtge. 5% gold
bonds $2,332,000 $2,500,000

Debt disc. & exp. Construe. advs.. 207,500 172,000
In process of Comm. deposits_ 30,805 28.070

amortization 100,712 137,212 Due affiliated cos_ 2,583 20,502___
Cash 35,032 34,972 Accounts payable_ 5,620 7,822

Accts. receivable_ 77,673 77,840 Accrued liabilities_ 92,796 67,721
Materials and sup- Reserves  478,211 456,488

plies 20,394 24,971 x Common stock_ 50,000 50,000
Unbilled revenue_
nerd charges and

28,236 30,658 Paid-in surplus..... 1,185,500
Surp. arising from

1,185,500

prepaid accts.__ 8,746 14,575 appraisal. &c.. 591,142
Earned surplus___ 476,497

591,114
398.850

Total $5,452,657 $5,478,069 Total 55,452,657 $5,478,069

x Represented by 2,000 shares (no par).
For income statement for 12 months ended Sept. 30, see "Chronicle,

of Nov. 3 page 2844.

St. Louis Southwestern Ry. Lines-Earnings-
-Fourth Week Oct.- -Jan. 1 to Oct. 31-

Period- 1934 1933 1934 1933

Gross earnings  3389.900 $406,925 $12,071,143 310,859,580

-V. 139, p. 2690.

Savannah Electric & Power Co.-Earnings-
Period End. Sept. 30- 1934-Month--1933

Gross earnings  $151,318 $149,248
Operation  55,554 54,055
Maintenance  8,400 8,047
Taxes  17,854 16,356
Interest & amortization_ 33,158 33,344

1934-12 Mos.-1933
$1,756,142
648,991612,746
106,026
199,947
397,909

$1,761,957

112,246
182,154
405,526

3449,283
150,000
149,114
60.000

Balance_  $36.350 337,443
Appropriations for retirement reserve 
Debenture stock dividend requirements 
Preferred stock dividend requirements 

Balance for common stock dividends & surplus_
-V. 139, p. 2216.

3403,267
150,000
149,114
60,000

344,152 $90,168

"-----Sears Roebuck & Co.-To Form Barter Unit-
It is stated that the organization of a new subsidiary by the company

to be devoted exclusively to barter trading with foreign countries, is under
way. In confirming this report, company said that plans are not yet com-
pleted.
The new division is to be headed by George F. Dixon, formerly with

the General Motors Corp.

Advances Tire Prices-
The company, it is announced, will advance the price of tires about 20%

on Nov. 19.-V. 139, p. 2845.

(Gordon) Selfridge Trust, Ltd., London-Report-
Years End. Sept. 30- 1934

Divs. rec. on ordinary
shares of Slefridge &
Co.. Ltd 

Add amt. rec. for int. &
transfer fee 

Reserve for income tax
not required 

1933 1932 1931

£'22,500 630,000 £60,000 675,000

3.154 4,294 5.112 5.461

7.314 6.114

Total  .£32,969 £40,409 665,112 £80,462
Secretarial expenses, dtc_ 850 806 812 809
Income tax  975 3,201

Net income  .632.119 £39.603 £63,324 076,452
Previous surplus  7,415 27,813 24.488 30,537

Total  £39,534 E67,416 687,813 .6106,989
Transferred from reserv
fund  25,000

Divs. paid and accrued
to Sept. 30 on pref. shs 60,000 60,000 60,000 60,000

Credit of rev. account £4,534 67,416 .427,813 £46,989
From which directors
recommended pay. of
a div. less tax on the
ordinary shares which
amounts to    (3%)22.500

Total surplus, Sept. 30 £4.534 .67,416 £27,813 £24,488

Assets-
Purch. consider-

ation of the whole
of the issued or-
dinary oh. cap.
of Selfridge &
Co., Ltd _ _ ..... £2,100,000 £2,000,000

Investment  31,083 30,260
Cash  18.575 45,905

Total £2,049,659 E2,076.165
-V. 137, p. 3507.

Comparative Balance Sheet Sept. 30
1934 1933 Liabilities- 1934 1933

1,000,0006% cum.
pref. shares... .0l,000.000 .C1,000.100

1,6E0,000 ordinary pp . .. k h....- ....NI
shares  1,000,f 00 1,000,000

Reserve fund  25,000 50,000
Accr. div. on pref.
shares  20,125 18,750

Revenue account. 4,534 7,415

Total .f2,049,659 £2,076.165
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Schiff Co.-Sales--
Period End. Oct. 27- 1934-4 Wks.-I933 1934-10 Mos.-1933

Sales  $813,527 $741,256 88,620,588 57,315,688
-S-V. 139, p. 2372.

Shareholders Corp.-Earnings-
Earnings 3 Months Ended Sept. 30 1934

Income, dividends 
Expense 

Net income 
Earned surplus, July 1 1934 

Earned surplus, Sept. 30 1934 

Balance Sheet
Assets-

Investments-stocks .a  $429,177
Cash  4,245
Dividends receivable  1,520
Dd. ehg8.-Federal capital

stock tax  456

dealer outlets. Besides four large water terminals, the Richfield company
owns 32 bulk plants and has a controlling interest in the Tiona Refining
Co., Clarendon, Pa.-V. 139, p. 2845.

(L. C.) Smith & Corona Typewriters, Inc.-Tenders=
The Equitable Trust Co. of New York, as successor trustee, 11 Broad St.

N. Y. City, will until noon on Nov. 15 receive bids for the sale to it of L. C.
Smith & Bros. Typewriter, Inc., 1st mtge. 6% sinking fund gold bonds

53,965 due Nov. 1 1939 to an amount sufficient to exhaust $65,586 at prices not
1,884 exceeding 102 and interest.-V. 139, p. 2845.

$2,080
7,031

Sept. 30 1934
Liabilities-

Div. payable Oct. 15 1934_
Account payable 
Management fee payable_
Accrued taxes 
Capital stock 
Surplus 

$9,112

$12,700
1,100
1,024
658

127,000
292,915

Total  $435,398 Total  $435,398
a At cost except those having a book value of 546,512, which were

revalued at market value June 3() 1931. Total market value of investments
Sept. 30 1934, $554,325.-V. 139, p. 2691.

(Frank G.) Shattuck Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Consol. net loss after
deprec.. Fed. taxes, &c $74,595 prof$58,470 prof$73 .359 prof$22,557

Earn, per sh. on 1,290,-
000 shs. cap. stk. (no
par) 
- V. 139, p. 778. 

Nil $0.04 $0.05 $0.02

Sherritt Gordon Mines, Ltd.-Re port-
Halstead Lindsley, President, says in part:
During the 18-month laeriod since the date of the last balance sheet

property has remained idle. Some sales of copper were made at prices
tter than those now prevailing, and the shut-down expense, although

considerable, is being kept at the lowest possible point compatible with
the proper care of such a valuable and extensive plant.

Balance Sheet June 30 1934
Assets- Liabilities-

Cash on hand & on deposit-- $175,555 Accts. payable & ace?. chgs_ $1,797
Bonds at cost  148,736 Wages payable  1,103
Accounts & interest reedy_ __ 9,007 Res. for extraord. plant rep rs 21,889
Inventory of refined copper Reserve for contingencies  23,000

at cost  225,387 Capital stock (par $1)  5,741.357
Inventory of supplies  136,387 Capital surplus  3,215,394
Prepaid charges  4,930 Deficit  381,212
Deferred expenditure  1,790,431
Mining leases & claims  3,357,166
Bldgs., mach. & equip., &a  2,712,412
Ms. in 0th. mining & expl. cos 63,313

South Bay Consolidated Water Co., Inc.-Balance
Sheet Sept. 30-
Assets- 1934 1933

Plant, property.
equipment, &c.$6,614,544 $6,589,162

Cash  19,256 25,228
Notes & accounts

receivable   71,109 64,905
Materials & suppl. 29,974 34,935
Prepaid accounts_ 14,151 3,748
Unbilled revenue_ 64,787 68,473
Deferred charges_ 189,739 226,982

1934 1933
Funded debt $3,157,500 $3,157,500
Deferred liabilities 89,953
Due to affil. cos 573,485 532,635

13,666 10,910
Accr. int., taxes,

dividends &c 98,375 128.573
Mtgs. & notes pay 18,262
Accounts payable_ 3,408 6,537
Deferred income 216,368 130,961
Reserves  402.988 440,541
Preferred stock_   1,044,400 1,044,400
'Common stock  750,000 750,000
Capital surplus... 516,265 512,794
Earned surplus  208,843 208,628

Total $7,003,562 $7,013,434 Total 87,003,562 $7,013,434

x Represented by 7,500 shares, $100 par value.
The income statement for the 12 months ended Sept. 30 was given in

"Chronicle" of Nov. 3, page 2845.

Southern Cities Public Service Co.-Trustees Appointed
See Central Public Service Corp. (Md.) above.-V. 135, p. 1493.

Southern Cities Public Utility Co.-Trustees Appointed
See Central Public Service Corp. (Md.) above.-V. 136, p. 1015.

."----Southern Pacific Golden Gate Co.-Divs. Deferred-
At meeting of the directors held Oct. 19 1934, it was decided to omit

further dividend declarations on all classes of stock. Dividends have here-
tofore been paid at the annual rate of $6 a share on the preferred and at
$1.50 a share on the A and B stocks. Dividend declarations on the stock
of the Southern Pacific Golden Gate Ferries, Ltd., all of which is owned
by the Southern Pacific Golden Gate Co., will also be omitted.
The directors decided the company must conserve its cash resources to

meet its bonded indebtedness and other financial obligations, in order that
it may operate more successfully after construction of the San Francisco-
Oakland and Golden Gate Bridges.-V. 139, p. 2062.

"-----Southern Pacific Golden Gate Ferries, Ltd.-Divi-
dends Omitted-

See Southern Pacific Golden Gate Co. above.-V. 136, p. 1568.

Southern Public Utilities Co.-Earnings-
[Incl. Salisbury & Spencer HY.]

Total  $8,623,329 Total  $8,623,329

Simms Petroleum Co.-Quarterly Report-
Edward T. Moore, President, states:
There was a slight decline in net crude production, from 7,849 barrels

daily in the second quarter to 7,517 barrels daily in the third quarter, due
to more severe proration restrictions. Most of the drop in income resulted,
however, from lower prices for gasoline. This declining trend in gasoline
prices has continued thus far into the fourth quarter.

During the past three months company has withdrawn from operation
of retail filling stations, of which it had some 20 located in the City of Dallas.
Unfavorable price margins have for some time prevented profitable opera-
tion of these stations by company. The equipment and facilities on leased
sites have been sold and stations which were fully owned have been leased
on a fixed rental basis to others.
Due to diminishing gas supply and low gasoline prices, company has also

discontinued operation of the casinghead gasoline plants which were owned
at Smackover, Ark., and has disposed of most of the equipment and facilities.

Tests recently drilled by other companies in New Mexico, adjacent to
acreage held by company, have indicated that about 300 acres may prove
productive and will require the company to initiate development at an
early date.
Net current assets on Sept. 30 1934, were $1,721,864. equal to $3.73

per share. Cash on hand was $746,985.
Consolidated Statement of Income and Expense

Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933
Net crude oil production
-barrels  691,616 814.438 2,035,594 2,395,405

Avge. daily net produc-
tion-barrels  7,517 8,853 7,456 8.774

Daily refinery through-
put-barrels  3,959 2,076 2.341 2.120

Gross oper. revenue_a_ $721,895 5637,005 52.168.081 51.491.980
Oper. exps. (incl. taxes) 494.846 455,476 1,403,786 1,394,411

Operating income_ _ _ _
Other income credits__ _

Gross income 
Interest 
Intangible develop. costs
Depr., dopl. & abandm't

$227,048 $181,528 5764.294 $97.568
21,865 47,092 32,256 57,389

$248,914
384

38,848
133,324

$228,620
386

25,257
152,850

$796,551 5154.957
4,101 875

188,049 51,797
402,161 445.455

Net income  576.357 550.126 5202,238 def$343,169
Sha. outstand, at end of

period (excl. of shares
held in treasury) -   461.695 461,000 461.695 461,000

Earnings per share  $0.17 $0.11 $0.44 Nil
a After deducting cost of raw material refined, &c.
Note-The above statement does not include charges for depletion,

depreciation, abandonments. &c., aggregating $96.149 for the third quarter
of 1934, compared with $147,026 for the third quarter of 1933, charged
to reserve for revaluation of certain properties, &c., and reserve for aban-
donment of leases and contingencies, set up in previous years to readjust
asset values to altered economic conditions.-V. 139, p. 2530.

Skelly Oil Co. (& Subs.)-Earnings--
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Gross earnings  56,579,018 $5,634,377 $18,802,066 $12,871,028
Oper. exps. & taxes  5,109,603 3,384.349 14,457,430 9,797,969
Non-operating charges.. 34,601 181,800
Interest charges  152,050 158,426 460,035 489,405
Depreciation & depletion 1,187,551 1,460.784 3,591,927 4,298,220
Discount on dote. purch.

for sinking fund  Cr736 Cr38.877 Cr6,098 Cr268,662
Non-oper. inc. (net)._ Cr265,206 Cr340,974 Cr476,501 Cr303.604

Net profit  5361,154 $1,010,668 $593.479 loss1142,300
Earns, per sh. on 1,008.-
548 shares (par $25)
common stock  50.24 80.88 10.25 Nil

-v. 139, p. 942.

4.''Sinclair Refining Co.ç1 urchases Eastern Properties of
Richfield. Oil Co. of Calif . ee latter company above.
The company, whose bid foVRichfield Oil Corp. of New York was

approved by the Federal Couft at Los Angeles on Nov. 3, announced
Nov. 5 that there would be no change in the management, personnel or
source of supply of the Richfield company operating in this area. Rich-
field will operate as a separate unit and there will be no disturbance of
dealer and distributor relationships, which it is intended to expand.
The company markets about 165,000,000 gallons of gasoline a year and

owns approximately 200 service stations, in addition to having many

Period End. Aug. 31- 1934-Month-1933 1934-12 Mos.-1933
Gross income  $1,117,300 51,028,551 $13,203,433 512,683.180
Expenses, Incl. taxes__ _ 792,870 721.118 8,872,939 8,506.680
General expense  48.484 25,735 562.590 445.912
Renewals & rep'l reserve 129,016 127,450 1,536,056 1.523,239
Int. on underlying and

divisional bonds_ _ _ .. 20,633 25,774 281,916 323,090
Int. on S. P. U. Co. 5%
bonds  68,695 68,695 824.350 824,350

Net profit  $57,598 559.776 51.125,580 51.059,907
-V. 139. p. 2373.

Southern Ry.-Earnings-
-Fourth Week October- -Jan. 1 to Oct. 31-

Period- 1934 1933 1934 1933
Gross earnings (est .) - - - - $2,966,994 $2,701,956 585.074,307 582.707,326
-V. 139, p. 2846.

Southwestern Bell Telephone Co.-Earnings-
9 Months Ended Sept. 30- 1934 1933

Total revenue $52,609,982 550,578.916
Expenses, including taxes  40,624,040 39.325,997
Interest  2,304,326 2.424,197

Net income  59.681,616 $8,828,722
Dividends  11.523,739 11,523,739

Loss  51,842.123 52,695.017
-V. 139, p. 2373.

Spang Chalfant & Co., Inc. (& Subs.)-Earnings-
  mos.   9 Mos. 

Period Ended- June 30 '34 June 30 '33 Sept. 30 '34 Sept. 30 '33
Gross profit  51,862.145 8292,475 52.402,371 $690,948
Depreciation  512.218 512,807 826,578 769,225

Loss  31,349,927 5220.331 51,575,793 $78,278
Miscellaneous income.- 92,344 59,015 130,199 84,892

Profit  $1,442,271 loss$161.317 51,705,992
Gen., admin. & sell. exp- 465,948 349,784 669,773
Bond interest  184,448 195,194 275,104
Res. for Fed. inc. taxes- 130,041 139,203

$6,614
532.111
290,266

Net profit  $661,835 loss1706,295 5621,912 loss$815.763

Consolidated Balance Sheet Sept. 30
1934 1933

Assets-
a Land, buildings,

equip., &c 18,711,553 19,278,070
Investments_  616,192 783,004
Mtges. receivable_ 141,636
Inventories  7.330,786 6,711,255
Notes and accounts

receivable (net). 3,049,675 3,261,749
Emp. notes & accts 47,401. 35,525
c Mktable sec's_ _ 2,459,128 2.459,128
Cash  2,121,106 1,456,540
Deferred charges  56,668 65,055

1934 1933

6% pref. stock _ _ _ _12,994,000 12,994,000
b Common stock _ _ 3,750,000 3,750,000
20-year 5% gold
bonds  7,243,000 7,552,000

Bond interest.... 90,537 94,400
Ftes. for 1934 Fed,
income taxes... 139,203

Accts. pay. & ac-
crued liabilities_ 778,945 1,003,894

Res. for rebuilding 160,908 109,590
Surplus  9.235,917 8,688,078

Total 34,392,510 34,191,962 Total 34,392.510 34,191,962
a After reserves for depreciation of $6.177,857 in 1934, and 35.237,621 in

1933. b Represented by 750.000 shares of no par value but of the declared
value of $5 per snare. c Market value Sept., 3525.571 in 1934 and 5707,872
in 1933.-V. 139, p. 1099.

Spiegel May Stern Co., Inc.-October Sales Up 54.9%-
1934-October-1933 Increase I 1934-10 Mos.-1933 Increase

53.572,421 52.305,958 51,266,4631519,636,386 59,375.905 810.260,481
-V. 139, p. 2691.

Standard Gas & Electric Co.-Weekly Electric Output-
Electric output for the week ended Nov. 3 1934, totaled 80,592,785 kwh.,

an increase of 4% compared with the corresponding week last year, and a
decrease of 112.067 kwh., or 0.1%, under the week ended Oct. 27 this year.
-V. 139, p. 2846.

----Standard Wholesple Phosphtte & Acid Works, Inc.-
5% Stock Dividend---e. (
The New York Curb Exchange has issued the following statement:
"Notice has been received of the declaration of a 5% stock dividend on

the capital stock payable on or before Dec. 1 1934 to holders of record
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Non-operating income__

Oct. 23 at Baltimore. Md. The dividend was declared payable in even
shares only and therefore no fractional shares will be issued. The corpora-
tion will endeavor to purchase for stockholders at par the additional frac-
tions required to make an even share and must be advised of their wishes
to purchase the necessary fractions to make full shares on or before Nov. 15.
No one share certificates will be issued after Dec. 1.
"The Committee On Securities rules that the capital stock be quoted

'ex' said stock dividend of 5% Nov. 7, and that all deliveries after Oct. 22
1934 in settlement of transactions made prior to Nov. 7 1934 carry due
bills for said dividend."

The directors omitted the dividend on the $20 par common stock due
on Sept. 30 last. On June 30 last a dividend of 60 cents per share was
paid. Quarterly distributions of 30 cents per share were paid up to and in-
cluding Oct. 15 1933.-V. 139, p. 2217.

Standard Oil Co. of Kansas.-Earnings---
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Gross profit $197,106 $172,487 $583,868 $291,988
Other income 6,486 15.778 126,116 181,985

Earned income $203,592 $188,265 $709,984 $473,973
Expenses 53,138 43,882 161,381 153.322
Federal taxes, &c 21,128 7,157 69.675 20,906
Interest charges 
x Depreciation. deple'n,

amortization, &c 

5,725

46.733 39,114

8,526

161.775 102,839

Profit $76,868 $98,112 $308.627 $196,906
Extraord'y charges_ Cr2,938 220,548

Net profit $76,868 $101,050 $308,627 def123,642
Shares of capital stock 146.546 320,000 146.546 320,000
Earnings per share $0.52 $0.31 $2.10 Ni

x After deducting portion of charges applicable to capital surplus.
V. 139, p. 2692.

Teck-Hughes Gold Mines, Ltd.-To Reduce Directorate-
Dr. L. H. Forbes, President, announced on Nov. 6 that the Board would

introduce a by-law at the annual meeting to be held Nov. 20 reducing the
directorate from nine to seven members.
The Board is now sending out proxies to shareholders nominating seven

men. The names of William W. Reilley and Conrad E. Wettlaufer of
Butfalo, N. Y., present directors (who were criticized for short selling),
are not on the list.-V. 139, p. 2846, 2375.

Thompson-Starrett nc.-To Increase Capitalization
The New York Stock Exchange 

Co.,
'has been notified of proposed increase in

authorized common stock from 600,000 shares to 1,000,000 shares.-
V. 139, p. 1419.

Trico Products Corp.-Earnings-
Period End. Sept. 30- 1934-3 Months-1933 1934-9 Months-1933

Net profit after charges
and. taxes  $367.325 $391.126 $1,453,235 $929,899

Earns. per sh. on 374,991 $1.04 $3.87
-V. 139. p. 1100. 

$0.98 $2.47

Twin City Rapid Transit Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-Month-1933 1934-9 Mos.-1933

Operating revenue  $646,188 1629,835 $6,208,014 $5,890,276
Operating expenses  502,490 471,768 4,538,888 4,705,946
Taxes assignable  84.738 55,005 635,371 489,552

Operating income.. _ _ _ $58,959 $103,061 $1,033,755 $694,777
7.067 8,472 61,624 75,202

Gross income  166,026 $111,533 $1,095,379 $769,979
Interest on funded debt
& miscellaneous debits 102,318 102,691 920,042 921.719
Net inc. to profit & lossdef$36,291 $8,842 $175.337 def$151,739
This statement includes estimated amounts for taxes, injuries and

damages and other items which are of minor importance, all of which are
cleared at the close of the year-V. 139. P. 2848.

Union Electric Light & Power Co. of Illinois-Earnings
12 Mos. End.Sept.30- 1934 1933 1932 1931

Operating revenues 83.894.262 $3,890,050 $3,889,593 13.882,538
Operating expenses 29,740 25,585 33,581 36,090

Net oper. revenues_ _ - 13,864,522 $3,864,465 $3,856,012 $3,846,448
Non-operating revenues_ 43,577 38.579 7,046 10,518

Gross income $3,908,099 $3,903,044 13,863.058 13,856,965
Interest on funded debt_ 412,500 426,250 439,999 716,938
Amort. of bond discount 32,509 32,509 44,701 50,430
Other Interest charges 13,130 13.055 8,655 238.191
Depreciation reserve_ _ _ 1,009,624 1.008.531 1,008,413 1.006,584

Balance  12,440.337 $2,422,699 $2,361,288 $1,844,822
Preferred dividends_ _ _ _ 480,000 480,000 480.000 480,000

Balance for common
dividends & surplus $1,960,337 $1,942,699 $1,881,288 $1,364,822

-V. 139, p. 2693.

Union Electric Light & Power Co. (Mo.)-Earnings-
12 Mos End Sept. 30- 1939

Operating revenues $26,504,963
Operating expenses  6,978.498
Maintenance  1,374,367
Taxes  3,770,369

1933
126,882,573

6.432,672
1,178.397
3,752,724

1932
128,494,004

6,801,615
1,306.131
3,546,274

1931
131,651,817

8,647.159
2.050,005
3,591,474

Net oper. revenues_ _ _114,381,729 815,518,780 816,839,983 $17,363,178
Non-oper. revenues_ _ _ _ 48,161 25,927 20,675 258,904

Gross income $14,429,890 $15,544,708 116.860,658 117322,082
Interest on funded debt.. 4,640,635 4,806,504 4.131.965 4,410.392
Amort. of bond discount
and expense  191,012 237,556 215.132 206.680

Other interest charges  170,883 209.468 712.201 489.286
Int. during construction Cr9,232 Cr11,666 Cr127,6813 Cr1,731,299
Pref. diva. of subsidiaries 1,020,094 1,020,107 1,020,125 1.020,440
Minority interests  969 4.743 7,891 6,171
Approp. for deprec. res_ 3,771.999 3,657,813 3,648,987 3.419,033

Balance  $4,643,530 $5,620,185 17,252,044 19,801,380
Preferred dividends_ . _ _ 870.000 870.000 870,000 870,000

Balance for common
diva. and surplus_ - - 13,773,530 $44,750,189 16382,044 $8,931,380

-V. 139, p. 2693.

United Carbon Co.-Earnings-
9 Months Ended Sept. 30- 1934

x Total income  81,558,479
Depreciation and depletion  570,066

1933 1932
1959.603 1630,431
479,956 491,756

Net profit  $988,413 $479,647
Preferred dividends  51,728 60,749
Common dividends  544,086 185,063

$138,675

Surplus  $392,599 $233,835 1138,675
x After Federal taxes.
For the quarter ended Sept. 30 1934 net profit was $318,040 after charges

and taxes, equal to 86 cents a share on the common, comparing with
$178,916 or 40 cents a share in the September quarter of 1933 . 139.
p. 1100.

Union Tobacco Co.-Agreement Extended-
The New York Curb Exchange has been notified that the voting trust

agreement under which the shares of common stock of the company are
deposited, which agreement was to have terminated on Nov. 11934, has been
amended so as to provide that the same shall terminate in any event on
Nov. 1 1936, instead of Nov. 11934.

The voting trust certificates are being stamped with a legend on the
face of each certificate presented to the voting trustees relating to the ex-
tended date of the voting trust agreement.-V. 139. p. 131.

United-Carr Fastener Corp. (& Subs.)-Earnings-
9 Mos. End. Sept. 30- 1934 1933 1932 1931

Gross profit from ()peens $1,301.907 $879,064 $555,540 $832,306
Commercial expenses....502,945 358.154 336,474 425,096
Net sundry charges  117,939 103,158 53,740 45,489

Net inc. before deprec. $681,024 $417,752 $165,326 $361,720
Depreciation 167,492 141.209 134,796 144,440

Balance $513.531 $276,543 $30,530 1217,280
Profits applicable to min-

ority interests 1,768 7 2,107 2,857

Net income before int.
and taxes $515,300 1276,536 $28,423 $214,423

Debenture interest 57,416 67,342 70,454 87,806
Federal, State and for-
eign income taxes_ - - - 79.492 37,806 5,500 22,640

Consolidated net inc- - $378,392 $171,387 def$47,530 $103,976
Earns. per sh. on 250,000
shs. capital stock $1.51 $0.68 Nil $0.41

Consolidated Balance Sheet Sept. 30
Assets-1934 1933 Liabuilies- 1934 1933

Cash  $438,608 $378,455 Accounts payable. $145,763 $143,744
Accts., notes & ac- Accr. exps. & deb.

cept's receivable 403,511 429,880 interest 99,480 69,017
Invet's & goods In Income taxes pay-

transit  850,536 654,796 able accrued_ _ _ 87,213 37,465
Cash surr. val. of Dividend payable_ 24,998

life insurance  18,027 14,375 10-year 6% cony.
U.S. Govt. oblige_ 60,035 60,789 debentures 1,657,000 1,726,000
Other assets  437,300 323,776 Deferred income__ 29.169 7,443
Prop., plant & eq. 2,111,966 2,097,148 Min. lots. In subs.
Patents, licenses dr companies 109,237 116,519
good-will  3 3 x Capital stock and

Prepaid expenses. 43,393 34,660 surplus 2,235,518 1,868,696

Total $4,363,380 $3,993,884 Total $4,363,380 $3,993,884
x Represented by 250,000 shares of common stock of no par value of

an authorized issue of 500.000 shares.-V. 139, p. 780.

United Gas Improvement Co.-Weekly Electric Output-
Week Ended- Nov. 3 1934 Oct. 27 1934 Nov. 4 1933

Elec output U. G. I. System (kwh.)_- 71,054,808 72,096,180 67,197.726
Period End. Sept. 30-1934-3 Mos.-1933 1934-12 Mos.-1933

Consolidated net Inc_ - $7,228,214 $7,680,329 $31,805,805 $33,454,758
Preferred dividends_ _ _ _ 956,520 956,520 3,826,080 3,826,076

Surplus for corn  $6,271,694 $6,723,809 $27,979,725 $29,628,682
Shares of corn, stock (no
par) outstanding  23,252,493 23,251,730 23,252,493 23,251,730

Earnings per share  $0.27 $0.29 $1.20 $1.27
-V. 139, p.2848.

‘-----1:7-.e,t. Gypsum Co.-Acquisition--8tr
Stock

k-Reissited-
Th company has notified-lies-New York Stock Exchange that 6,000

shares f stock previously held in the treasury have been reissued In con-
nection with the acquisition of the lime manufacturing plant and business

foryyV. 139, p. 1101.owned and operated by the Dittlinger Lime Co. of New Braunfels.T! .V.

United States & International Securities Corp.-
9 Months Ended Sept. 30- 1934

Cash dividends received $550,823
Interest received anct accrued 58,422

Total 1609,245
Interest paid 

Balance $609,245
Net realized loss on investments Dr850.547
Profit on syndicate participation Cr6,000

Balance def$235,302
Capital stock and other taxes 6,156
Expenses 61,462

Net profit for the period $302,921
Note-Aggregate depreciation in value of investments:

1933
1516,044
143,737

1659,781
10,838

$648,943
141,543
------

1507,400

95.629

$411,771

As at Dec. 31 1933 120375,735
As at Sept. 30 1934  20,873.811
On Sept. 30 1934 the net assets of corporation had an indicated value,

based on market quotations, of approximately 121.317,855. Calculated
on this basis the assets were equivalent to approximately $89 per shareof 1st preferred stock..

Condensed Balance Sheet Sept. 30
1934 1933

Assets-
Cash  848,411 149.610
Short-term credit_ 103,333 310,000
Accts. rec., accrd.

Interns. &c  63,422 64,220
a Secs. at cost_ _g41,241,988 43,421,164

1934 1933
Llo011iffes- $ $

Accounts payable_ 988 59,842
Reserve for taxes.... 4,500
Time loan payable   1,100,000
b 1st pref. stock _23,080,000 24,551,040
C 2d pref. stock _ ._ 500,000 500,000
d Special reserve.. 9,475,000 9,475,000
e Common stock__ 24,855 24,855
Capital surplus_10,038,575 10,316,146
Deficit  1,826,763 2,081.890

Total 42,197,154 43,944,994 Total 42,107,154 43,944.994
a The indicated value of securities owned based on market quotations

was less than the above book value by approximately $20.874,000 in 1934
and 120,036,450 in 1933. b Represented by 239,800 (225,740 in 1933) nopar $5 div. shares. c Represented by 100,000 no par 15 div. shares.
ci Set up out of amount paid in cash by subscribers to 2d pref. stock.• Represented by 2,485.543 no par shares. f Accrued interest only.
g Securities, at cost, include 5,000 shares common stock of United States
& Foreign Securities Corp. under option to the President until March 1 1936
at 125 per share.

Note-Cumulative dividends are in arrears on the 1st pref. stock from
Nov. 1 1930 and the 2d pref. stock from May 11930.-V. 139, p. 617.

Universal Insurance Co.-Transfer Agent-
The United States Corporation Co., 150 Braodway, N. Y. City, has been

appointed transfer agent for the capital stock.-V. 137. p. 707.
Upson Co.-Comtnon Dividends Resumed-
A dividend of 25 cents par share was paid on Nov. 1 on the class A and

class B common shares, par $25, to holders of record Oct. 20, the first
distribution made on these issues since April 28 1932 when a quarterly
distribution of 25 cents per share was paid.-V. 134, p. 2170.

Virginia-Carolina Chemical Corp.-Fights Stockholders'
Suit for Dividends-
That the corporation had a surplus of 11.458,277 on June 30 last, as

alleged by George S. Kemp and other stockholders, was denied Nov. 7 by
the corporation in its answer to their suit filed at Richmond, Va., to compel
payment of dividends.
A. L. Ivey, the company's General Counsel, denied also that acts of

directors had been oppressive to stockholders, as the $6.788,277 in diva.
paid since incorporation and through last June exceeded actual net earnings
and caused a deficit of 1897,360.
The plaintiffs contend that the corporation had a large cash balance and

should pay dividends to the 7% prior preference stockholders from earnings
in the last quarter of the 1933-34 fiscal year. Unpaid dividends now amount
to 17%%.
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The company admits that it holds in its treasury as an investment its

own preferred stock of a par value exceeding $9.100,000. but says "the
discount or difference between the par and cost price of said shares of stocx-
amounts to 82,355,637, but that said sum is not a true and realized profit
or surplus, and therefore is not available for dividends until $2.355,637 is
actually realized."
The answer denies also "that the directors refused to vote in favor of the

declaration and payment of a dividend solely because of a fear of personal
liability, under the Securities Exchange Act." Generally, it denies that the
acts of the directors in voting against the dividend were without reason and
justification, or other than in good faith.-V. 139, p. 2377.

Virginia Electric & Power Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-Month--1933 1934-12 Mos.-1933

Gross earnings  $1,286,130 $1,263,151 $15,011.340 $14,730,664
Operation  493,343 478,073 5,954,366 5,298,199
Maintenance  72,078 77,578 1,022.715 938,303
Taxes  159,759 135,996 1,699,816 1,374,354

Net oper. income_   $560,948 $571,503 $6,334,441 $7,119.807
Inc. from oth. sources_a 225 1,135 20,349

Balance
Interest & amortization_ 158,822 159,642 1,899.660 1.930,638

$560,948 $571.729 $6,335,577 $7,140.156

Balance  $402,126 $412.086
Appropriations for retirement reserve 
Preferred stock dividend requirements 

$4,435,917
1.800,000
1.171,593

$5,209,517
1,800,000
1,171,513

Balance for common stock dividends & surplus_ $1,464,324 $2,238,004
a Interest on funds for construction purposes.
During the last 24 years the company has expended for maintenance

a total of 10.35% of the entire gross earnings over this period, and in
addition during this same period has set aside for reserves or retained
as surplus a total of 13.02% of these gross earnings.-V. 139. p. 2533.

Walgreen Co.-October Sales-
1934-Oclober--1933 Increase 1934-10 Mos.-1933 Increase
,680,647 $4,159,933 $520,714 $44,100,572 $38,223,127 $5,877,445

'
$4 
The above figures are exclusive of sales made at stores located on the

grounds of "A Century of Progress Exposition." Chicago. As of Oct. 31
1934, the company had 490 stores, exclusive of the Fair stores in operation
against 471 last year and 483 a month ago.-V. 139, p. 2377.

"-Ward Baking Corp.-50-Cent Preferred Dividen
The directors have declared a dividend of 50 cents per share on account

of accumulations on the 7% cum. pref. stock, par $100, payable Jan. 2
to holders of record Dec. 15. A like amount was paid on this issue in
each of the five preceding quarters, while on April 1 and July 1 1933 dis-
tributions of 25 cents each were made, 50 cents per share paid on Jan. 3
1933, $1 per share on July 1 and Oct. 11932. and $1.75 per share in previous
quarters.

Earnings for Stated Periods (Including Subs.).
15 Wks. End. 13 Wks. End. -42 Weeks Ended-

Oct. 20 '34 Oct. 21 '33 Oct. 20 '34 Oct. 21 '33
Net prof. after all chart. $372,889 $315,235 $368,994 $647,101
-V. 139 p. 1420.

Wesson Oil & Snowdrift Co., Inc. (& Subs.)-Earnings
Years End. Aug. 31- 1934 1933 1932 1931

Net sales $38,582,236 $30,552,445 $30,786,724 $45,442,357
Cost of sales  35,137,237 28,057,955 27,940,827 42,129,810
Depreciation  676.806 675,855 713.369 964,516

Profit from operation. $2.768,193
Other income  225,106

$1.818,635
177,558

Total income  $2,993,299 $1,996.193
Interest  24,235 23,421
Federal taxes  566.790 356,621

Net profit
Previous surplus 
  82,402,274 $1,616,151

3,412,213 3.634,366

Total  $5,814,487
Divs. on $4 pref. stock  1,182,620
Common dividends  588,026
Res.provided for deposits
in bks. in liquidation..

$2,132,529 $2.348,030
322,779 379.432

$2,455,308 $2.727,462
4,795

338.584 180,600

$2,111,928
3,555.207

$5,250,517 $5,667.135
1,188,001 1,282,769
364,864 750.000

285,439

$2,546.862
3,639,612

$6,186,474
1,431.267
1.200,000

Balance, surplus  $4.043,841 $3,412,213 $3,634,366 $3.555,207
Shs. corn, stock (no /sir) 585 414 584,154 600,000 • 600.000
Earnings per share  $.08 $0.73 $1.38 $1.86

Consolidated Balance Sheet Aug. 31
1934 1933 1934 1933

Assets- $ $ Liabilities- $ $
yLand, bides., ma- x Capital stock_ __20,571,786 20,571,786

chin'y & equip. l0,024,233 10,322,288 Accts. pay. sundry
Inv. In allied cos__ 176,451 176,013 accrued, &c____ 1,940,789
U. S. Govt. LiblY Pref. dim payable 295,655
bonds  144,000 80,000 Com, diva. pay-- 365,884

Other mkt. secs.._ 61,500   Reserve for Federal
Accounts and bills income tax  689,227

receivable  3,346,708 2,228,947 Res, for fire Ins.&c 758,192
Loans & advances_ 1,520.030 818,792 Sub. cos. purchase
Empl. bal. for ac- mon. notes pay_ 106,000

quisitIon of co.'s Paid-in surplus.... 3,200,000
capital stock  152,182 198,218 Capital surplus--- 5,886.888

Deposit in bank in Earned surplus. _ _ 4,043,840
liquidation  309,061 319,645

a Co.'s com, stock
held for empl's 148.805 170,793

Inventories 14,344,387 14,987.334
a Inv.in pref. stk_ 202,375 202,375
Cash  6,571,307 5,464,503
MiscelLinvestml. 535,972 461,163
Prepaid expenses_ 69,597 63,853
Insur. fund invest_ 251,633 596.893

1,212,787
295,655
76,863

507,500
715,142

212,000
3,200,000
5,886,868
3,412,213

Total 37,858,241 36,090,815 Total 37,858,241 36,090,815
x Represented by 300,000 no par pref. shares and 600,000 shares of no

par common stock. y After reserve for depreciation of $8,699,913 in 1934,
and $7,962,306 in 1933. x Includes 14.586 shares at cost in 1934 (15,846
in 1933). a Includes 4,345 shares at cost-V. 139, p. 1421.

Western Canada Flour Mills, Ltd. (& Subs.)-Earnings
Years End. Aug. 31- 1934 1933 1932 1931

Net earnings  $275,302 $236.164 $136,885 $296,476
Deprec. & bad debts_ - - 177.306 121,857 127,169 121,045
Pref. & common diva .-- x72,390 x93,504 156,845 25229

Balance surplus  $25,606 $20,803 def$147,129 def$76,818
Total profit & loss Burp_ 904,766 829,181 808,357 828,317
Shs. corn. outst. (no par) 135,000 135,000 ' 135,000 135.000
Earns .per sh .on com .stk Nil Nil Nil $0.13

x Preference dividends only.

D. B. lianna,kPresIdent, says in part:
It is gratifying to note the profit for the fiscal year shows improvement.

Domestic business has been maintained; on the other hand, the continued
holding of the price of wheat in Canada at substantially higher levels as
compared with world prices has seriously militated against participation

by the Canadian milling industry in export business.
The wheat production of Western Canada for 1933 was substantially

reduced and from present indications the current harvest will not greatly
exceed the crop for the year under review. While recent wheather condi-

tions have been unfavorable, the milling quality of the new crop already
marketed is reported to be generally satisfactory.

as Taxes in their various forma still involve heavy burdens on the milling
industry.
Owing to protracted depressed conditions which have particularly affected

the company's subsidiaries, the board 
considered it desirable to transfer a

further amount of $200.000 from general reserve, of which $50,000 has

Cash
Notes & accts. rec.
Inv. in MM. cos__
Inv. in sub.gas co.

not consolidated
Invest. in other

water cos 
Debt disc. & exp.

in process of
amortization...

Comm. on cap. slit
Unbilled revenue_
Due from affII. cos
Mat'ls & supplies.
Def. charges and

Prepaid accounts 46,298 58,807

been credited as an addition to the reserve for doubtful accounts and $150,-
000 added to the reserve for investments.

Comparative Balance Sheet Aug. 31
Assets- 1934 1933 Liabilities- 1934 1933

Real estate, build- 6 A % pref. stock_ .$2,413,000 $2,413.000
trigs. &c 54.889.056 $5,006,507 x Commonstock_ 2,205,700 2,205.700

Other investments 1,223,150 1,319,251 Bank loan  779,000 722,000
Patents, tr.-marks Dividends payable 18.098 18,097
& good-will _ _... 1 1 Accts. & bills pay_ 931.872 718,752

Accts. & bills rec._ 627,029 669,220 Prop. reserves.- _ 911,331 946,641
Inventory  1,966,602 1,624,671 General reserves._ 393.135 593,135
Cash  52,340 70,763 Pension reserve-- 50,000 50,000
Deferred charges  48,463 46,474 Res. for conting.,

doubtful accts.,
taxes, &c  199,741 240,402

P. & L. account... 904,766 829,161

Total 58,806.642 $8,736,888 Total 58.806.642 $8,736,888
x 135.000 shares common stock of no par value.-V. 139, p. 1421.

West Virginia Water Service Co. (& Subs.)-Balance
Sheet Sept. 30-
Assets- 1934 1933 LtabUtttes- 1934 1933

Plant, property Funded debt $5,160.000 15,160,000
equipment, &c.$6,924.288 $7,480,658 Notes & EICCt8.PaY. 18,217 82,797

Misc, spec. depos_ 391,413 , Adv. from sub. co.
145,076 85,479 not consolidated 11,000
217,358 187,225 Accrued liabilities. 180.127 187,180

2,876 21,270 Due to MM. cos 40,000
Def. liab. & unadj.

36.500 36,500 credits  93,766 95,952
Reserves  613,215 604,689

181,701   x 1st $6 cum, pref.
stock  1,114,000 1,114,000

y 2d $6 cum. pref.
443,304 469.533 stock  365,000 365.000
164,000 154,000 a Common stock_ 552.000 552,000
31,946 38,740 Capital surplus... 149.627 134.981
4,192

- 
Earned surplus  383,841 273,362

61,841 71.5.78

Total $8,640,795 $8,609,960 Total $8,640,795 $8,609.96
x Represented by 11,500 shares (no par). y Represented by 5.000

shares (no par). z Represented by 12,000 shares (no par).
For income statement for 12 months ended Sept. 30 see "Chronicle"

of Nov. 3, page 2849.

Western Auto Supply Co.-October Sales Up 33.7%-
1934-0dober-1933 Increase I 1934-10 Mos.-1933 Increase51.569.000 51.173,000 $396,000 $13,639,000 $10,230,000 43,409.000
-V. 139, p. 2378.

Western Maryland Ry.-Earnings--
-Fourth Week Oct.- -Jan. 1 to Oct. 31-

Gross earnings (not)..... $393,316 $376,233 $11,580,459 $10,205,439
-V. 139, p. 2849.

Western Public Service Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-Month-1933 1934-12 Mos.-1933

Gross earnings  $162,994 $158.987 $2.010,658 $1,914,122
Operation  88,875 81.112 1,042.148 1.032.349
Maintenance  7.713 5,804 84,586 77,546
Taxes  16.281 14,040 178,332 156.155
Interest & amortization.. 29,858 31.601 370,547 370,081

Balance  $20,265 $26,429 $335,042
Note interest (Eastern Texas Electric Co., Del.)..
Appropriations for retirement reserve 
Preferred stock dividend requirements 

Balance for common stock dividends & surplus_
-V. 139, p. 2220.

"--"Western ftea). EstateZust, Boston, Mass.-Smaller
DividendefAt
The directors have declared a semi-annual dividend of $2 per share on

the capital stock. payable Dec. 1 to holders of record Nov. 21. This
compares with $3 per share paid on June 1 last, $1 per Share on Dec. 1
1933, $3 per share on June 1 1933 and Dec. 1 1932. $4 per share on June 1
1932. and $5 per share on Dec. 1 1931.-V. 138, p. 3300.

White Motor Co.-New Model-
The company is introducing a new medium heavy truck having a gross

rating of 20,000 pounds and a range of wheelbase from 130 to 190 inches.
The new model, which is designated at 718, will be powered by a six-cylinder-
L-head type motor and will sell for $2,990.

Annual Meeting Postponed-
The adjourned stockholders' annual meeting has again been postponed,

this time until Nov. 16.-V. 139. p. 2378.

""---(William) Whitman Co., Inc.-Accumulated Dividend
The directors have declared a dividend of 15.i% on account of accumula-

tions on the 7% cum, pref. stock, par $100, payable Dec. 15 to holders
of record Dec. 1. Similar distributions were made on Sept. 15. June 15
and March 15 last. Accruals after the payment of the Dec. 15 dividend
will amount to $5.25 per share.-V. 139, p. 1256.

Wilcox-Rich Corp.-Earnings--
Period End. Sept. 30- 1934-3 Mos.-1933

Net profit after charges,
taxes and dividends of
class A stock 
-V. 139. p. 782.

Winchester & Wardenville RR.-Abandonment-
The ICC on Oct. 27 issued a certificate permitting the company to aban-

don that part of its line of railroad extending from a point at or near Rock
Enon, Va., in a southwesterly direction to the end of the line at Warden-
ville, W. Va., about 16.814 miles, in Frederick County, Va., and Hamp-
shire and Hardy Counties, W. Va.-V. 130, p. 3535.

Wisconsin Michigan Power Co.-Earnings--
12 Months Ended Sept. 30- 1934 1933 1932

Operating revenues  $2,742,186 $2,707,008 $3,082.397
Operating expenses  886,912 882,311 980,325
Maintenance  113,205 96,252 110.686
Taxes  463,512 470,556 502,427

$277,990
24,920

200,750 205,000
119,449 112,814

$14.843 def$64.743

1934-9 Mos.-1933

$43.004 $117,742 $386,302 5249,392

Net operating revenues  51.278.557 $1.257,887 $1,488,957
Non-operating revenues  2,586 Dr1,947 Dr4.075

Gross income  $1,281,144 $1,255.940 $1,484,882
Interest on funded debt  475,000 474,999 475.000
Amortization of bond disct. & expense 13.395 13.388 13,744
Other interest charges  5.790 5,068 4,666
Less interest during construction.... _ Cr113 Cr654 Cr3,892

Balance for deprec., diva. & surplus $787.072 $763.137 $995,363
Appropriations for deprec. reserves._ 409,811 413,013 415.925

Balance  $377,261 $350,124 $579.437
Preferred dividends  224,065 224.126 224,690 •

Bal. for common dive. & surplus-- $153.196 8125,998 8354,747
-V. 139. p. 949.

e
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Wisconsin Electric Power Co.-Earnings--
12 Mos.End.Sept. 30- 1934 1933 1932 1931

Operating revenues $3,214,712 $3,213,054 $3,194,453 $3,101,526
Operating expenses 34,888 29,106 47,688 42,709
Taxes 363,500 354,500 333,000 270,000

Net oper. revenues $2,816,325 $2,829,448 $2,813,765 $2,788,816
Int. on funded debt_   402,748 408,350 414,703 421,850
Amort. of bond discount 75.850 77,051 77,492 79,452
Other bit. charges (net). 5,377 10,049 32,188 150,589
Depreciation reserve..._ 960,008 930,728 860,202 726,924

Balance  $1,372,340 $1,403,271 $1,429,179 $1,410,001
Preferred dividends.... 277,085 282.621 294.100 283,754

Balance for common
dividends & surplus $1,095,254 $1,120,650 $1,135,078 $1,126,247

-V. 139, p. 1421.

Wisconsin Gas & Electric Co.-Earnings-
12 Mos.End.Sept. 30- 1934 1933 1932 1931

Operating revenues $5.486,910 $5,306,063 $5,714.671 $6,018,521
Operating expenses 2,982,354 2,701,516 2,747,706 2,918,651
Taxes 747.221 731,464 842,779 813,551

Net oper. revenues-- - $1,757,335 $1,873,084 $2,124,186 $2,286,318
Non-operating revenues_ 11,047 53,929 59.748 101,143

Gross income $1,768,382 $1,927,013 $2,183,933 $2,387,462
Int. on funded debt- ... 520,000 520,000 520,000 520,000
Amort. of bond discount 18,180 18,180 18.537 17,683
Other int. charges 20,929 54,023 1,596 Cr23,142
Depreciation reserve.... 715,266 596,236 630,532 612,280

Balance  $494,007 $738,574 $1,013,268 $1,260.640
Preferred dividends 278,646 278,492 272,029 292,876

Balance for common
dividends & surplus $215,360 $460,082 $741,239 $967,764

-V. 139, p. 1421.

Wisconsin Power & Light Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-x1933 1934-9 Mos.-x1933

Total gross earnings- - $1,922,925 $1,894,174 $5,663,128 $5,664,661
Total oper. exp. & taxes_ 1,330,438 1,302,519 3,834,156 3,718,642

Net earns, from oper_ $592.487 $591,655 51,828,971 $1,946,018
Other income (net) _ _ 12,499 13,251 38,196 35,329

Net earns, before int__ $604,986 $604,907 $1.867,167 $1,981,347
Total interest deductions 464,968 475.634 1.401,196 1,431.499

Net income before diva $140,918 $129,272 $465,971 $549,848. - ---_
)(Adjustments, including increased provision for retirement a=creased

amortization charges made subsequent to Sept. 30 1933, but applicable
to the period beginning Jan. 1 1933, have been given effect to in these
columns.-V. 139, p. 1421.

(F. W.) Woolworth Co.-October Sales
1934-0ctober-1933 Increase] 1934-10 Mos.-1933 Increase

$23,303,619 $22,035,198 $1,268,4211$208,781,631$192,522,088$16,259,525
-V. 139, p. 2220.

Wright Aeronautical Corp.-Earnings--
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net profit after deprec., fi
interest and taxes_ __ _ $436,958 1377,936 $838,251 $508,418

-V. 139, p. 782.

Quarterly Income Shares, Inc.-Annualffteport-
Total assets as at Oct. 15 1934, end of the fiscal year, were $28,468,553.

with investments shown at cost of $27,498,904, according to the annual
statement (certified by independent auditors) mailed to stockholders
Nov. 1. This compares with total assets of $14,810,542 as of Oct. 15 1933.
An increase of 11,250,521 shares outstanding is reported for the fiscal

year, there being 11,044,564 shares outstanding on Oct. 15 1933, as com-
pared to 22,295.085 shares on Oct. 15 1934. The number of stockholders
has shown an increase from 18,061 to 33.971.
The investments as of Oct. 15 1934. consist of 700,726 shares of common

stock in 37 American companies. The comparative percentage of invest-
ment by groups at the beginning and end of the fiscal year is tabulatedbelow:

Oct. 15 1933
%

Oct. 15 1934

Industrials 31.4 7 4115
Foods and tobaccos 25.55 25.29
Merchandising 5.77 7.43
Oils 13.51 12.33
Utilities 13.49 9.39
Temporary investments 4.26 .41
Cash and other assets 5.95 3.60

-
100.00

-
100.00Gross assets 

The notable increases in the percentage of investment in companies on
the investment list during the past fiscal year were reported as follows:

From To
Air Reduction Co., Inc 2.14% 3.51%
Allied Chemical & Dye Corp 3.98 4.56
General Electric Co 2.57 3.08
General Motors Corp 3.59
Ingersoll Rand Co .91 2.46
International Harvester Co 1.71 2.96
Liggett & Myers Tobacco Co 1.86 2.46
National Dairy Products Corp .45 2.15
J. C. Penney Co 2.57 4.41
Socony Vacuum Oil Co., Inc 1.80
Union Carbide & Carbon Corp   3.88 4.67
United Fruit Co 1.08 3.21

Principal decreases in percentage of investment in companies on the
Investment List were reported as follows:
American Telephone & Telegraph Co  4.55% 2.13%

From To
American Telephone & Telegraph Co  4.55% 2.13%
Borden Co  2.22 1.80
Consolidated Gas of New York  2.92 1.84
Corn Products Refining Co  3.91 2.18
National Biscuit Co  3.54 2.04
R. J. Reynolds Tobacco Co  3.37 2.62
Standard Brands, Inc  2.15 1.41
Standard Oil Co. of Calif  3.22 2.51
Standard Oil Co. (N. J.)  4.65 2.56
Texas Corporation  2.72 2.40

Statement of Income Year Ended Oct. 15 1934
[Exclusive of realized and unrealized profit or loss on investments]

Income dividends (not including stock dividends)  $988,876
173.532Expenses 

Fees collected for issuing certificates in small denominations  Cr3.986
Net operating income transferred to distribution account.... $819,330

Statement of Unappropriated Net Profit from Sales of Securities Year Ended
Oct. 15 1934

[Computed on basis of identifying cost of certificates delivered
against each sale]

Balance. Oct. 16 1933  $83,177
Net profit from sales of securities  750,288
Accumulations in respect of dividends (other than stock divi-
dends) and interest received, principally, upon the surrender
of trust shares for the underlying property, included in cost
of investments sold  81,347

Provision for Federal income and excess profits taxes  86.507

Remainder  $828.306
Transfer to distribution account  $506,348

Balance, Oct. 15 1934 $321,959

• Notation-At Oct. 15 1934 the cost of investments as shown on the
accompanying balance sheet, was $1.493,580 in excess of the value thereof
based on closing market quotations on that date. No provision has been
made for such excess in the above statement.

Statement of Paid-in and Capital Surplus Year Ended Oct. 15 1934

Reserve
Balance, Oct. 16 1933 
Portion of amounts paid-in by subscribers to capital stock.

allocated to reserve to equalize the per share amount thereof

Total 
Transfer to distribution account 

Balance. Oct. 15 1934 

$552,228

543,446

$1,095,674
717,421

$378,253

Other

Excess over par value of capital stock of net consideration 
(x)$10,235,445Balance, Oct. 16 1933 

received or receivable for subscriptions to capital stock  11,725,133
Accumulations in respect of dividends (other than stock divi-
dends) and interest received, principally, upon the surrender
of trust shares for the underlying property, included in cost of
investments owned  102,347

Excess of amounts withheld from stockholders as a Federal
excise tax on distributions over amounts of tax paid  3.345

Total $22.066,270
Deduct, amount allocated to reserve (see above)  543,446

Remainder $21,522,825
Transfer to distribution account  268.701

Balance, Oct. 15 1934 $21,254,124
x After deducting selling commissions of $1,476,093 representing a

premium of approximately 9X % on liquidating value paid to selling agents
to cover costs and profits of distribution. The amount of the consideration
retained by the corporation represents the approximate liquidation value
of the shares as at the dates of subscription.

Statement of Distribution Account for the Year Ended Oct. 15 1934
Dividends (not including stock dividends)  $988,876
Accumulations in respect of dividends (other than stock divs.)
and interest received, principally, upon surrender or trust
shares for the underlying property:
Included in cost of investments owned  *$102,347
Included in cost of investments sold  81,347

Net profits from sales of securities transferred Jan. 5 and
March 28 1934 

Excess of amounts withheld from stockholders as a Federal
excise tax on distributions over amount of tax paid 

Portion of net consideration received or receivable for subscrip-
tions to capital stock representing the equalization of the per
share amounts of the distribution account at dates of such
subscriptions 

Transfer from paid-in surplus appropriated as a reserve 

183,695

425,000

*3,345

*163,008
717,421

Total  $2,481,346
Deduct, expenses  169,546

Remainder  $2,311,800
Balance, Oct. 16 1933  31,274

Distributions (four quarterly distributions each at 3 cents
per share)  $2,343,074

Source of total as shown by appended statements:
Net operating income  $819.330

Net profit from sales of securities  506,347
Paid-in and capital surplus:

Reserve  717,421
Other (representing equalization credits to distribution
account, portion of trust share accumulations, &c.,
indicated by * above) 

Balance of distribution account Oct. 16 1933 31,274
268,701

Total  $2,343,074

Balance Sheet Oct. 15 1934
Assets-

Investments at cost 1427,498,904
Cash on deposit with trustee 486,720
Dividends and trust shares

accumulations receivable_ 27,499
Subscribers to 156,506 shares

of capital stock  195,346
Due from brokers  6258,491
Ftmiture and fixtures, do_ 1,593

Liabilities-
Accounts payable and accrued

taxes  $160,186
Due to brokers and others_   c111,408
Distribution payable Nov. 1

1934  668.853
Capital stock  d5,573,771
Paid-in and capital surplus-

Balance of reserve  378,253
Other  21,254,123

Unappropriated net profit
from sales of securities__ e321,958
-

Total 828,468,553 Total $28,468,553
a Value based on closing market quotations Oct. 15 1934, $26,005,324.

b Securities sold, not yet delivered. c Securities purchased not yet
received. d Authorized 30.000,000 shares of a par value of $.25 each,
issued, issuable or subscribed 22.295,085 shares. • Computed on the basis
of identifying the cost of the certificates delivered against each sale.

Note-Liquidating value of capital stock, computed on the basis of the
above balance sheet, with investments valued at closing market quotations,
exclusive of the distribution payable Nov. 1 1934, was approximately
$1.1677 Per share.-V. 139, P. 2372.

CURRENT NOTICES

-United Sponsors, Inc., international distributors for Investors Fund of
America. Inc., announce the removal of their New York offices to 120
Broadway.

-The current issue of "Review" prepared by Estabrook & Co. contains
a list of 18 selected common stocks which are earning and paying dividends.

-The Milwaukee Co. announces the opening of a Chicago office at
135 S. La Salle Street in charge of S. E. Johanigman, Vice-President.

-Donald Young, formerly with Morris & Smith, is now associated with
the Investment Department of McClure, Jones & Co.

-John H. Krawser, Robert Miller and Thomas A. Murphy have joined
the retail sales department of Brown, Young & Co.

_John L. Lequin Jr. has joined the sales organization of Charles H.
Drew & Co., dealers in high ,grade municipal bonds.

-Brown Harriman & Co., Inc. announce the removal of their Chicago
office to 135 8. La Salle Street.
-Mason, Moran & Co., Chicago have moved their offices to Suite 1046,

135 S. La Salle Street.
-David Lomasney, formerly with Blyth & Co., is now associated with

E. P. Frazee & Co.Total  $914,813
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME

Friday Night, Nov. 9 1934.

Coffee futures were rather more active. On the 3d inst.

they closed 7 to 10 points higher on Santos with sales oj

8,750 bags and 7 to 11 higher on Rios with sales of 4,000

bags. Cost and freight offers were limited and unchanged.

Spot coffee was steady but quiet. On the 5th inst. futures

closed 11 to 15 points higher on Santos with sales of 16,000

bags and 11 to 14 points higher on Rios with sales of 10,500
bags. Brazilian markets were lower. Brazilian and Euro-
pean interests were buying. On the 7th inst. futures closed
3 points lower to 3 points higher on Santos with sales of

23,000 bags and unchanged to 3 points lower with sales of
6,750 bags. Cost and freight offers from Brazil were un-

changed to 15 points higher. Spot coffee was firmer. Mild

prices were reported %e. higher.
On the 8th inst. futures closed 3 to 7 points lower on

Santos with sales of 16,250 bags and 6 to 10 points lower

on Rio with sales of 5,750 bags. Brazilian markets were
weaker. Cost and freight offers from Brazil were about
unchanged. In the spot market milds and Santos 4s were
firmer. To-day futures closed 2 to 11 points lower. Spot
coffee was quiet. Cost and freight offers from Brazil were
limited and unchanged.
Rio coffee prices closed as follows:

December 7.051July 7.45
March 7.261September 7.51
May 7.371

Santos coffee prices closed as follows:
December 10.41 July 10.34
March 10.33 September 10.36
May 10.33

Cocoa futures on the 3d inst. closed 2 to 4 points lower
with sales of 51 lots. Dec. ended at 4.59 to 4.60c., March
at 4.830., May at 4.96c., July at 5.10c. and Sept. at 5.26c.
On the 5th inst. futures closed 4 to 7 points lower with sales
of 222 lots. Dec. ended at 4.56c., Jan.at 4.630., March at
4.76c., May at 4.90e. and Sept. at 5.18c. On the 7th inst.
futures closed 3 to 5 points lower with sales of 154 lots.
Continued heavy rains on the Gold Coast are delaying the
crop movement. Jan. ended at 4.58c., March at 4.71c.,
May at 4.85c., July at 5.00e. and Sept. at 5.14e.
On the 8th inst. futures closed 1 point lower to 2 points

higher with sales of 266 lots. Dec. ended at 4.510., Jan.
at 4.57c., Mar. at 4.73c., May at 4.85e., July at 5.00c.,
and Sept. at 5.14c. To-day futures closed 1 to 2 points
higher under short covering. Dec. ended at 4.52c., Jan.
at 4.590., Mar. at 4.74e., May at 4.87c., July at 5.01c.,
and Sept. at 5.15c.

Sugar futures on the 3d inst. were quiet and closed
unchanged to 1 point lower. Most of the trading consisted of
switching in to the deferred deliveries. On the 5th inst.
futures closed unchanged to 1 point higher with sales of 68
lots. Raws were quiet. On the 7th inst. futures closed 2
points lower to 1 point higher with sales of 5,200 tons.
The sugar melt of 13 United States refiners from Jan. 1 to
Oct. 27, totaled 3,075,000 long tons against 3,265,000 in the
same period last year. Deliveries totaled 2,930,000 tons,
against 3,050,000 a year ago.
On the 8th inst. futures ended 1 point lower to 3 points

higher. Sales were 417 lots. Sales of Cuban warehoused
sugars were reported at 2.860., duty paid, and further
sales were believed to have been made at that level. Re-
fined was cut from $4.65 to $4.50 by two refiners. To-day
futures closed 1 to 3 points lower. A sale of Louisiana
sugar was reported in the raw market at 8.850.

Closing quotations follow:
December 1.79 May 1.72
January 1.70 July 1.76
March 1.69 September 1.80

Lard futures on the 3d inst. advanced 5 to 8 points on
buying by cash interests. Hogs were unchanged. Cash
lard was firm, in tierces, 9.92c., refined to Continent, 85/i
to 8%e., South America, 8%c. On the 5th inst. futures
closed 17 points higher. Exports were rather heavy, totaling
1,244,310 lbs. to Liverpool, London and Southampton.
Cash lard was firm, in tierces, 10.05c., refined to Continent,

83%c., South America, 874c. On the 7th inst. futures ad-
vanced 17 to 20 points. Offerings were light. New highs
for the season were reached. Hogs however declined 10
to 15e. with the top $5.85. Cash lard was firm, in tierces,
10.35c., refined to Continent, 8% to 9c., South America,
9 to 9%c. On the 8th inst. futures closed 25 to 30 points
lower under general liquidation. Export demand was only
moderate. Hogs were unchanged to Sc. higher with the
top $5.90. Cash lard was easier, in tierces, 10.12c., refined
to Continent, 83/i to 9e., South America, 9 to 93/8c. To-
day futures closed unchanged to 22 points higher.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO
Sal. Mon. Tues. Wed. Thurs. Fri.

October 9.95 10.12 10.32 10.05 10.27
December 10.05 10.22 Rol. 10.40 10.12 10.32
January 10.42 10.60 10.77 10.47 10.70

Pork was easier, mess, $28, family, $24, nominal, fat
backs, $22.25 to $24. Beef easier, mess, nominal, packer
nominal, family, $18 to $19, nominal extra India mess,
nominal. Cut meats steady, pickled hams, picnic loose,
c.a.f., 4 to 6 lbs., 93c., 6 to 10 lbs., 9c., 14 to 16 lbs., 154n.,
18 to 20 lbs., 15c., 22 to 24 lbs., 133'c., bellies, pickled,
clear, f.o.b. N. Y., 6 to 12 lbs., 163/se., bellies, clear, dry
salted, boxed, N. Y., 14 to 16 lbs., 15%c., 18 to 25 lbs.,
143%c., 25 to 30 lbs., 145%e. Butter, creamery firsts to
higher than extra, 253.  to 30e. Cheese, flats, 163/i to 20c.
Eggs, mixed colors, checks to special packs, 20 to 40e.

Oils-Linseed was in small demand at 8.1c. for tank cars.
Foreign oil prices are now said to be on an import basis,
but the lack of domestic business precludes such imports.
Deliveries for small lot shipments were reported as good,
but new business was lacking. Cocoanut, Manila, coast
tanks, 2%c.; tanks, N. Y. nearby, 3c. Corn, crude, tanks,
Western mills, 30 days, Sc. China wood, N. Y. drums,
delivered, 8% to 9c.; tanks, spot, 8.2c. Olive, denatured,
spot, Spanish, 83 to 85e.; shipments, Spanish, 82 to 83e.;
Greek, 78 to 7943.; Soya bean, tanks, Western mills, spot,
forward, 6.0 to 6.3c.; cars, N. Y., 73.1c.; L. C. L., 73%e.
Edible, spot, peanut white, barrels, 13c. Lard, prime, 9c.;
extra strained winter, 83Ic.; Cod, Norwegian crude Atlantic,
bbls., dark, nominal; light filtered, 32e. Turpentine, 53 to
57c. Rosin, $5.25 to $6.40.

Cottonseed Oil sales, including switches, 82 contracts.
Crude, S. E., 73%c. Prices closed as follows:
November 8.95t March 9.119.13
December 9.05(9.12 April 9.24@9.24
January 9.04t9.10 May 9.25@9.27
February 9.05@9.15 June 9.28@9.38

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 3d inst., closed 56 to 65 points
lower after sales of 2,670 tons. Spot ribbed smoke sheets
fell to 12.95e. London was 3-16d. to 5.164. lower and
Singapore closed 1-16d. lower to 1-32d. higher. Dec. ended
at 12.97e.; Jan. at 13.08c.; March at 13.32 to 13.34c.;
May at 13.57 to 13.58c.; July at 13.75c., and Sept. at 14.000.
On the 5th inst., futures closed 5 points lower to 4 points
higher with sales of 4,930 tons. Spot ribbed smoked sheets
advanced 1 point to 12.96c. London declined 1-16 to %d.
Singapore closed 7-16d. lower. Dec. ended at 12.99 to
3.03c.; March at 13.30 to 13.35c.; May at 13.53c.; July at
13.76 to 13.79c., and Sept. at 13.98c. On the 7th inst.,
futures closed 37 to 44 points higher after sales of 3.340
tons. Spot ribbed smoked sheets rose to 13.38e. London
was unchanged to lAd. higher. Singapore was firmer.
Dec. ended at 13.36 to 13.40c.; March at 13.70 to 13.74c.;
May at 13.93 to 13.94c.; July at 14.16c., and Sept. at
14.39e. •
On the 8th inst. futures declined 10 to 14 points on sales

of only 2,730 tons. Smoked ribbed sheets, spot dropped
to 13.25e. London was 1-164. higher and Singapore was
stronger. Dec. ended at 13.28c.; March at 13.60 to 13.62c.;
May at 13.83c.; July at 14.08e., and Sept. at 14.25e.

Hides futures on the 3d inst. closed 4 to 10 points higher
with sales of 1,160,000 lbs. Old contract closed unchanged
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with Dec. at 7.00 andiMarch at 7.160.; standard Dec. 8.00
to 8.10c., March at 8.34 to 8.36c., June at 8.64 to 8.67c.
and Sept. at 8.94 to 8.97c. On the 5th inst. futures closed
3 to 5 points higher with:sales of 4,920,000 lbs. Old contract
closed 10 points higher,with Dec. at 7.10c. and March at
7.25c. Standard Dec. ended at 8.05 to 8.15c., March at
8:37 to 8.41c., June at 8.69 to 8.73c. and Sept. at 8.98 to
9.00c. On the 7th inst. futures closed 41 to 45 points higher
with sales of 6,040,000 lbs. Spot sales in Chicago and New
York totaled 43,000 hides at steady prices. Old contract
closed 40 points higher with Dec. at 7.50 to 7.80c. and
March at 7.65c.; standard Dec. 8.47 to 8.60c., March at
8.78c., June at 9.14c. and Sept. at 9.40 to 9.45c.
To-day futures closed 3 points lower to 1 paint higher

with sales of 147 lots. Dec. ended at 13.29c.; March at
13.62c.; May at 13.81e.; July at 14.01c., and Sept. at 14.22e.
On the 8th inst. futures closed 3 to 9 points lower with

sales of 5,280,000 lbs. Sales in the spot markets amounted
to 20,700 hides at advances of 3 to 34e. In the Argentine
spot market sales were reported of 5,000 hides at fractionaladvances. Old contract closed 5 points lower with sales of
80,000 lbs. and with Dec. at 7.45c. and March at 7.60c.;standard Dec., 8.40 to 8.45c.; March, 8.73 to 8.75c.; June
at 9.05 to 9.08c., and Sept. at 9.33 to 9.35c.
To-day futures closed 2 to 5 points lower with sales of3,960,000 lbs. Dec. ended at 8.35c.; March at 8.70c.;June at 9.03c., and Sept. at 9.34e.
OCEAN FRIEGHTS were less active.Charters included: Grain booked-20 loads New York to Mediterranean.9c. Wheat-prompt Montreal to Antwerp, 9c. Coal-Hampton Roads,Montevideo. 9s. 9d.: Tankers-December, Aruba-United Kingdom,108. 9d., dirty; California, Nov., Dunkirk, 14s. 3d.; Aruba, 10s.; Tampico-United Kingdom-Continent, 11g. 6d., clean 10-30 Nov.; Batoum-Algiers,6s.. gas fuel Nov. 1-15; Gulf-United Kingdom, 13s. stabilized gasolineNov.; Gulf-United Kingdom-Continent 158., lubdcating, Nov.-Dec.;California-Japan, 10s. 6d. dirty, Feb. 1-20; Gulf-Continent, includingFrance, us, crude oil dov. 25-Dec. 10; California-United Kingdom-Continent, 15s.3d., clean. Nov.
Coal demand was only moderate. Bituminous productionincreased 85,000 tons to 7,200,000 tons in the week endedNov. 3, total for three weeks, 21,415,000 tons and the weeklyaverage 7,138,000, against 21,425,000 and 7,141,000 tonsrespectively a year ago. Cocoal and beehive coke outputin October was 37,301,300 tons, against 31,601,800 in Sept.and 34,403,000 tons in Oct. 1933. Bituminous showed anincrease of nearly 5,000,000 tons, anthracite 800,000 tonsand coke 20,000 tons. The output of hard coal in the weekended Oct. 27 was 1,187,000 tons, a decrease of 103,000 tons.
Copper was in fair demand for domestic but foreign buy-ing was moderate. Sales were reported on Wednesday of1,750,000 lbs. of Blue Eagle. Prices were 9c. for BlueEagle electrolytic and the European range was 6.90 to 6.925c.c. i. f. Hamburg, Havre and London. In London on the 8thinst. standard spot was unchanged at £27 5s., futures un-changed at £27 lls. 3d., sales, 350 tons of spot and 2,350tons of futures, electrolytic spot unchanged at £30 10s.,futures unchanged at £31.
Tin rose to 51.40c. for spot Straits, the highest levelreached in several weeks. An advance in London pricesand the strength of sterling caused the rise. Tin plateoperations fell off to 35% of capacity. In London on the 8th

inst. spotIstandard was unchanged at £228 7s. 6d., futures
up 5s. to £228 15s., sales, 250 tons of spot and 850 tons of
futures, spot Straits advanced 5s. to £228 17s. 6d., Eastern
c. i. f. London dropped 5s. to £229 5s., at the second London
session spot standard advanced 12s. 6d. and futures rose
10s. on sales of 20 tons of spot and 30 tons of futures.
Lead was in moderate demand at 3.60c. New York and

3.45c. East St. Louis. In London on the 8th inst. spot was
up 2s. 6d. to £10 6s. 3d.; futures up Is. 3d. to £10 us. 3d.;
sales, 150 tons_of spot and 450 tons of futures.
Zinc was dull at 3.75c. East St. Louis. London on the

8th inst. declined 2s. 6d. to £12 2s. 6d. for spot and 2s. 6d.
to £12 7s. 6d. for futures; sales, 75 tons of spot and 575 tons

, of futures.
Steel-There" wasTa further uptrend in operations andthough orders were still spotty there was some improvementin the Pittsburgh district. Railroads purchases continuedvery small. Export of scrap have been heavy and partlyoffset the falling off in domestic consumption. Scrap pricesshow a firmer trend. Heavy melting steel was quoted at$10.50 Pittsburgh. In the Chicago district the output slightlyexceeded 31% and new business was reported as the bestsince Aug. 31. Specifications from the automobile industryincreased and the demand fromjarm implement and miscel-laneous consumers showed some improvement.
Pig Iron was in small demand but prices remained steady.There was a little freer movement of billets and sheet bars

but a reduction in tin mill operations' eliminates the possi-bility of any further increase in the demand. Prices forNo. 1 were $19, and for No. 2, $18.50.
Wool was in better demand and steady. Boston wireda government report on Nov. 8, saying: "Sizable quantitiesof a number of lines of the finer quality territory woolsare being moved in the Boston market. Choice stapleoriginal lines of 64s and finer territory wools are bringing73 to 75c. scoured basis. Prices in the same range arebeing received also on graded lines, including good Frenchcombing and average strictly combing staple of 64s andfiner territory wools. Short French combing and clothingstaple and inferior 64s and finer teritory wools bring 63c.to 65e. scoured basis, in original bags.
Silk futures on the 5th inst. closed to 23/20. higherwith sales of 1,430 bales. Crack double extra spot rose 2c.to $1.26. Japanese cables were stronger. Nov. and Dec.ended at $1.18 Jan. at $1.183/ to $1.193/i, Feb. $1.19 to$1.20, March $1.203/i, April $1.20 to $1.21, and May andJune $1.203/i. Futures on the 7th inst. closed lc. to 3c.higher on sales of 1,820 bales. Crack double extra spotrose Mc. to 81.263/i. Nov. ended at $1.193/i, Dec. $1.20to $1.21, Jan. $1.20 to $1.21 Feb. $1.203/i to $1.21, March$1.22 to 81.223/i, April $1.23 to 81.233/i, and May at 81.223/2to 81.233/i.
On the 8th inst. futures dropped M to 2 Y2c. on sales of1,700 bales. Crack double extra spot advanced lc. to$1.273/i. Cables from Japan were strong. Nov. ended at$1.19 to $1.20, Dec. at $1.19, Jan. and Feb., $1.19 to $1.20,Mar., $1.19 to 81.203/i, Apr., $1.20 to $1.21, May at$1.21 to $1.2134, and June at $1.21. To-day futures closed2 to 4e. higher with sales of 153 lots. Nov. ended at $1.21,Dec. at 81.213/i, Jan., Feb. and Mar. at $1.223, Apr. at$1.23 and May and June at $1.25.

COTTON
Friday Night, Nov. 9 1934The Movement of the Crop, as indicated by our tele-grams from the South to-night, is given below. For the weekending this evening the total receipts have reached 148,501bales, against 201,932 bales last week and 232,059 bales theprevious week, making the total receipts since Aug. 11934,2,389,963 bales, against 3,861,402 bales for the same periodof 1933, showing a decrease since Aug. 1 1934 of 1,471,439bales.

Receipts at- Sat. Mon. Tues . Wed. Than. Fri. Total
Galveston 
Texas City 
Houston  
Corpus Christi_ -
New Orleans- _  
Mobile 
Pensacola  
Jacksonville  -------------------- ----- 140Savannah  
Charleston  
Lake Charles_ _ _ _----------------------1,272Wilmington 
Norfolk 
Baltimore 

Totals this week

7,353

7,036
1,046
6.321
489

 
436
296

367
372
------------ ---- ---- 729

16,533

7,032
1,234
5,079
164

617
223

83
1,098

4,031

8,772
901

10,584
----
139

781
1.104

248
----

2,419

2,486
454

5,058
782
----

560
461

195
1434

4,643

2,676
712

4,117
362

 --__
582

  -- -
133

6,043
2,710
15,753

324
4,314
445

 _-__

442
 ,384

111
 473

41,022
'2,710
43,755
4,671

35,473
2,242
3,139
 140

3,418
4,811
 1,272

1,137
3,982
729

23.716 32.063 26.560 13.849 17.175 RA 1411 145501

The following table shows the week's total receipts, thetotal since Aug. 1 1934 and stocks to-night, compared withlast year:

Receipts to
1934 1933 Stock

Nov. 9 This
Week

Since Aug
1 1934

This
week

Since Aug
1 1933 1934 1933

Galveston 
Texas City 
Houston 
Corpus Christi__ .
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick
Charleston 
Lake Charles _ _ _ _
Wilmington 
Norfolk 
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia 

41,022
2.710

43,755
4,671

35.473

2,242
3,139
140

3,418

-4.§i I
1,272
1,137
3.982

729

503,462
48,525
731,530
246,123

2,727
476,506

80,530
46,815
5,580

78,436
200

80.606
44,403
6,431
24.930

13,159

87,729
9,714

92.876
3.525
676

55.666

8,163
1,364
231

3.538
3,347
3,378
2,653
672

1,596

530

992,332
101.761

1,355,610
291,343
6,327

594,234

75.257
82,006
9,569

124,287
13,080
91,153
78,894
12,118
22,158

11,273

596,327
34,188

1,127,944
112,723
2,430

753,558

100,815
18,119
7,069

122,113

67,341
46,264
20,402
21,381

46,954
8,323
1,885

792,997
56,576

1,542,282
112.125
13,351

802,079

122,195
37,644
7,647

135,283

67,669
64,265
19,772
25,216

107,527
12,076
2,050

Totals 148.501 2.389.9639".- -.MR5 861 'anon nia7 171R q non 'MA
In order that comparison may be made with other years,we give below the totals at leading ports for six seasons:

Receipts at- 1934 1933 1932 1931 1930 1929
Galveston-- - - 41,022 87,729 111,065 107,487 79,023 89,929Houston 43,755 92,876 153,638 166,227 137,646 108.773New Orleans_ 35,473 55,666 67.531 73,226 56,320 87,858Mobile 2.242 8.163 8,011 21,961 32.051 15.404Savannah __- - 3,418 3,538 2,522 6,485 18,385 10,480Brunswick_ 3,347 823 435 1,190  Charleston.._ - - 4,811 3,378 4.359 2,756 16,130 13.078Wilmington__ 1,137 672 1.712 2,956 2,722 4,019Norfolk.. 3,982 1,596 1,989 4,408 6,910 10.621Newport News  
All others_ - - - 12,661 18,693 26.229 31,177 21.902 10,195
Totals this wk. 148.501 275,658 377,879 417.118 372,279 350.357
Since Aug 1-- 2,389,963 3.861,4023.729.8694,227,297 5.198.261 4.946,825
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The exports for the week ending this evening reach a total

of 147,794 bales, of which 8,476 were to Great Britain,
18,332 to France, 9,259 to Germany, 17,875 to Italy, 51,869
to Japan, 5,173 to China and 36,810 to other destinations.
In the corresponding week last year total exports were
239,949 bales. For the season to date aggregate exports
have been 1,505,504 bales, against 2,713,011 bales in the
same period of the previous season. Below are the exports
for the week.

Week Ended
Nov. 9 1934

Exports from-

Galveston 
Houston 
Corpus Christi._
Texas City 
New Orleans_ _ _
Mobile 
Pensacola 
Panama City 
Savannah 
Gulfport 
New York 

Total 

Total 1933_ _
Total 1932_ __

Exported to-

Great
Britain France

Ger-
many Italy Japan China Other Total

1,567 3,632 1,395 8,099 20.996 ___ 13.317 49.006
6,876 2,067 6,378 10,210 5:173 17,748 48,452

3,625 ------------10,964 ____ 1,443 16,032
455 647 ___ 51___ ____ 1,043 2,196

1,086 6,646 4:145 1,650 5:89 9 ____ 1,524 20,950
1,604 531 1,652 1,597 --------685 6,069

139 139
1,026 1,050

8.476 18,332 9,259 17,875 51,869 5,173 36,810 147,794
--

40,615 18,358 78,416 4,300 28,968 239,94938,913 30,379
50.464 ss nil 411.052 12.312 44.215 325 30.769 220.238

From
Aug. 1 1934 to
Nov. 9 1934

Exports from-

Exported to-

Galveston 
Houston 
Corpus Christi_
Texas City- -
Beaumont
New Orleans..
Lake Charles 
Mobile 
Jacksonville 
Pensacola 
Panama City. -
Savannah 
Brunswick_ _ _
Charleston_
Norfolk 
Gulfport 
New York_ _
Los Angeles 
San. Francisco _

Great
Britain 'France

33,4461 32,733
22,2081 40,629
22,936 17,838

4551 7,474
2,855,
43,920 29,597

11,959 6,490
3.361 6,304

304 52
3,156
19841

27,291 2,570

24:646 2:226
1,430 103
2.418
1.005 -iai
1.446 300

73

205,201146,868

Ger-
many I Italy I Japan I China Other Total

32.890 33.799 170.321
25.042 44,640 147.562
6,439, 7,723 104.628
248 58 743

48:012 32:522 59,444
243 567 2,61

18,558 9,517 21,759
992

6,115 1:226 7:222
452 12,928

18.640 -166 5,250

8,795
2,185
425

5,433
1,817
643

i513
10,400

13.762
3.088

3,5371 77,4081 384,134
31.6281 72,9181 384,627
5.5751 29,5621 194,701
----I 5,1561 14.132

3091 3,164
1,0751 86,0171 250,587

4.428 17.522
73,887

_ 1.348
2:2-72 20,758

18 15,382
2,89 56,752
200 200

1,692 48,413
787 4,643

2,843
2:182 8,882
1.3001 19,525

200 ----I 4.004

Total  176,921130,294

Total 1913.. 468,184360,146, 561,870261,688
Total 1932.- 408,811346,368 674.909228,734

560,081 42.915243,21 1505,504

557,497 51,451 452,1452713,011
417,984 64,286234.9122376,004

NOTE-Exporle to Canada-It has never been our practice to include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view
however, of the numerous Inquiries we are receiving regarding the matter, we will
say that for the month of July the exports to the Dominion the present season
have been 18,195 bales. In the corresponding month of the preceding season the
exports were 14.482 bales. For the 12 months ended July 31 1934 there were
254,686 bales exported, as against 196,869 bales for the 12 months of 1932-33.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Nov. 9 at
On Shipboard Not Cleared for-

Great
Britain France

Ger-
many

Other
Foreign

Coast-
wise Total

Leaving
Stock

Galveston 
Houston 
New Orleans_ _
Savannah 
Charleston_ _ _ _
Mobile 
Norfolk 
Other ports

3.500
7.109
2,812

953

1,800
1,501
2,801

-865

2,000
255

4,787

10.400
34,461
15,506

1,000 18,700
43.326
25,906

1.818

577,627
1,084,618
727,652
122.113
67.341
98.997
21,381

298,357

Total 1934-- 14,374 6,967 7.042 60,367 1,000 89,750 2.998,086
Total 1933- - 16,811 12,836 18,172 93,929 8,246 149,994 3.770,760
Total 1932- - 28,366 12.571 18.587 103,262 14,097 176,883 4,267,244

• Estimated.

Speculation in cotton for future delivery was on only a
moderate scale. There was no disposition to trade heavily

on either side of the market, owing to the uncertainties
over next year's acreage. Inflationary talk which was heard
following the big Democratic victory on Election Day be-
came negligible on Thursday. Yet the market gave a good
account of itself following the Government report of
9,634,000 bales, which was slightly above general expecta-
tions. The only major State to show any material decrease
was Oklahoma. Texas and Georgia showed slight increases.
On the 3d inst. prices eased somewhat under December

liquidation early in the session but rallied later on under
short covering and trade buying to close with net gains of

4 to 8 points. A belief that crop restrictions will not be
entirely abandoned accounted for some of the buying. The
demand came principally from the trade, the Continent and
speculative interests. Southern interests were fairly heavy
sellers of October all through the session. The into-sight
movement last week totaled 385,000 bales, against 513,000

in the same week last year; for the season to date the into-
sight movement totaled 3,960,000 bales, against 5,756,000
bales in the same period last year. Forwardings to mills

of the world amounted to 247,000 bales, against 295,000 last

year; for the season to date 2,507,000 bales, against 3,748,000

in the corresponding period last year.

On the 5th inst. prices closed 6 to 8 points lower under

general liquidation. While offerings were- light they out-

weighed the demand. Wall Street, the trade and shorts
were buying, while the offerings came from spot houses,
Liverpool and the South. Liverpool was slightly better than
due and caused some early buying. The weather was
generally favorable. Worth Street reported a better in-
quiry, but actual business continued small. Spot markets
were again quiet, with mills and sellers still far apart in their
ideas. With the market closed for Election Day, the 6th,
and the Bureau report due Nov. 8, there was little disposition
to do much either way. Four private crop estimates ranged
from 9,225,000 to 9,549,000 bales.
On the 7th inst. prices advanced 16 to 22 points under

buying inspired by the strength of stocks and wheat. There
was a better outside interest. Wall Street and the Far East
were buying and shorts covered. Spot interests also bought.
Liverpool was better than due and Egyptian markets were
stronger. The spot basis in the South continued firm,
but very little cotton was sold. No rain was reported in the
belt. The average guess of 93 members of the Exchange
on the crop was 9,551,000 bales. Worth Street reported the
best business in several weeks, and some improvement in
prices.
On the 8th inst. prices ended 6 to 8 points lower. After

moving up to about the previous day's closing levels at one
time, prices reacted under general liquidation. The market
gave a good account of itself despite a slightly larger Gov-
ernment estimate of last season's crop than was generally
expected. Buying was checked to some extent by less dis-
position to anticipate inflationary developments and uncer-
tainties over next season's acreage. The Government placed
the crop at 9,634,000 bales against 9,443,000 bales a month
ago and 13,047,000 bales last year. Texas's production was
increased to 2,390,000 bales, and Georgia's to 980,000 bales.
Oklahoma, the only major State to show any material de-
crease, was placed at 350,000 bales. For several years past
it has been producing more than 1,000,000 bales. The trade
and commission houses were buying, and there was some
demand from the Continent and Wall Street. The South,
New Orleans and Liverpool sold. To-day prices advanced
7 to 10 points higher, owing to better Liverpool cables than
due and the reported efforts being made to exchange cotton
for German products.
Staple Premiums
601 of average of
six markets quoting

for deliveries on
Nov. 16 1934

15-16
Inch

1-Inch &
longer

Differences between grades established
for deliveries on contract Nov. 16 1934
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.20

.20

.20

.20

.20

.18

.17

.48

.48

.48

.48

.48

.39

.36

Middling Fair White
Strict Good Middling do
Good Middling  do
Strict Middling  do
Middling  do
Strict Low Middling  do
Low Middling  do

'Strict Good Ordinary- do
*Good Ordinary  do  
Good Middling Extra White 
Strict Middling  do do  
Middling  do do  
Strict Low Middling__ do do  
Low Middling  do do  

.20 .45 Good Middling Spotted 

.20 .45 Strict Middling  do  

.18 .37 Middling  do  
*Strict Low Middling___ do  
*Low Middling  do

.17 .37 Strict Good Middling_ Yellow Tinged

.17 .37 Good Middling  do do  

.17 .35 Strict Middling  do do  
*Middling  do do  
'Strict Low Middling do do  
•LOIV Middling  do do

.17 .34 Good Middling 
"Strict Middling 
*Middling 

.17 .34 Good Middling 
*Strict Middling 
'Middling 

.17 .35 Good Middling 

.17 .35 Strict Middling 
'Middling 
"Good Middling 
"Strict Middling 
*Middling 

• Not deliverable on future contract

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Nov. 3 to Nov. 9 Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 12.35 12.30 111. 12.50 12.40 12.50

Market and Sales at New York.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

.75 on Mid.
 59 do
 .48 do
.33 do
Basis
.38 off Mid.
 .80 de
1.31 do
1.78 do
.49 on do
33 do
.01 do
.37 off do 
77 do
28 on do

Even do
38 off do
81 do

131 do
 02 off do
28 off do
46 do
81 do

1.29 do
173 do

Light Yellow Stained_ .43 off do
do do do ___ .81 do
do do do ..__1.30 do

Yellow Stained  .79 off do
do do  1.28 do
do do  1.71 do

Gray 27 off do
do  50 do
do  82 do

Blue Stained 81 off do
do do 129 do
do do 173 do

Spot Market
Closed

Futures
Market
Closed

SALES

Spot Cordr'cl Total

Saturday.._ _
Monday __ _
Tuesday
Wednesday..
Thursday _ -
Friday 

Total week_
Since Aug. 1

Quiet, 5 pts. adv.. _ _
Quiet, 5 pts. dec _ _

HOLI
Steady, 20 pts. adv_
Steady, 10 pts. dec_
Steady, 10 pts. adv_

Very steady_ _ _
Steady 
DAY
Very steady __ _
Barely steady_ _
Very steady_  

333
257
200

333
257
200

790
26.620 57-..h345

790
84.320
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Futures.-The highest, lowest and closing prices at
New York for -the past week have been as follows:

Nov. (1934)
Range_
Closing

Dec.-
Range..
Closing

Jan. (1935)
Range _
Closing _

Fey.-
Range. _
Closing _

March-
Range_ _
Closing.

April-
Range __
Closing.

May
Range__
Closing.

June-
Range.
Closing.

July-
Range..
Closing _

Aug.-
Range__
Closing.

Sept.-
Range__
Closing.

Oct.-
. Range--
. Closing.

Saturday
Nov. 3

Monday
Nov. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Fl
N

12.05n 11.99n 12.18n 12.12n 12.2:

12.03-12.13 12.02-12.09 12.05-12.25 12.15-12.24 12.1,
12.10-12.12 12.03-12.04 12.22-12.23 12.16-12.17 12.21

12.09-12.15
12.14

12.06-12.12 12.11-12.29
12.29

12.19-12.30
12.22

12.2(
12.07 -- 12.3:- - ----

12.16n
-

12.107i 12.31n 12.25n 12.31

12.13-12.22 2.13-12.19
12.13

2.16-12.36 12.27-12.35 12.21
12.19-12.20 HOLT- 2.34-12.35 12.28 --12.3E-

DAY

12.20n 12.13n 2.35-s 12.28n 12.3E

12.15-12.24 2.14-12.21 2.15-12.37 12.27-12.36
12.29

12.2/
12.22-12.23 2.14-12.15 12.36 -- 12.31-

12.25-s 12.14n 2.36-s 12.28n 12.31

12.13-12.23 12.13-12.19 2.15-12.35 12.26-12.36 12.21
12.20-12.21 12.35 ---- 12.27-12.28 12.3112.13 -

12.12n 12.05n 12.25n 12.17n 12.21

- -
12.04n

-- -
11.97/5 12.15-s 12.07n 12.11

11.87-11.97 11.88-11.95 11.88-12.07 11.98-12.06 11.97
11.95-11.96 11.89-11.90 1205-1208119R-11 901205

ay
v. 9

12.27
12.27

12.32

a -
12.39
12.39

-12.38

12.35

vs

-12.06

n Nominal.

Range of future prices at New York for week ending
Nov. 9 1934 and since trading began on each option:

Option for- Range for Week Range Since Beginning of Option

Nov. 1934_    11.14 Apr. 26 1934 13.21 July 20 1934
Dec. 1934__ 12.02 Nov. 5 12.27 Nov. 9 10.73 Dec. 27 1933 13.98 Aug. 9 1934
Jan. 1935__ 12.06 Nov. 5 12.32 Nov. 911.02 May 1 1934 14.03 Aug. 91934
Feb. 1935
Mar. 1935__ 12.13 Nov. 3 12.39 Nov. 9 11.13 May 1 1934 14.15 Aug. 9 1934
Apr. 1935_  
May 1935.. 12.14 Nov. 5 12.38 Nov. 9 11.79 May 25 1934 14.23 Aug. 9 1934
June 1935.. 
July 1935.. 12.13 Nov. 3 12.36 Nov. 8 12.03 Nov. 1 1934 14.21 Aug. 9 1934
Aug. 1935
Sept. 1935 12.35 Oct. 24 1934 12.35 Oct. 24 1934
Oct. 1935-- 11.87 Nov. 312.07 Nov. 7 11.74 Nov. 1 1934 12.38 Oct. 27 1934

The Visible Supply of Cotton to-night, as made up
by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

Nov. 9- 1934 1933 1932 1931
Stock at Liverpool bales- 876,000 743.000 626,000 560,000
Stock at Manchester  62,000 89.000 101,000 109.000_ 
Total Great Britain  938,000 832,000 727,000 669.000

Stock at Bremen  320,000 487,000 431,000 201,000
Stock at Havre  158,000 241,000 205,000 201,000
Stock at Rotterdam  21,000 27,000 25,000 10.000
Stock at Barcelona  64,000 75,000 65,000 59,000
Stock at Genoa  49,000 125,000 81,000 36,000
Stock at Venice and Mestre  8,000 18,000
Stock at Trieste  6,000 6,000

Total Continental stocks  626,000 979,000 807.000 507.000

Total European stocks 1  564,000 1,811,000 1,534.000 1,176.000
India cotton afloat for Europe__- 55,000 59,000 64,000 46.000
American cotton afloat for Europe 264.000 621.000 584,000 551.000
Egypt, Brazil, &c., afl't for Europe 171,000 105,000 77.000 189,000
Stock in Alexandria, Egypt  286,000 385,000 527,000 701,000
Stock in Bombay, India  610,000 562,000 544,000 420,000
Stock in U. S. ports 3,087.836 3,920,754 4,444,127 4,609,337
Stock in U. S. interior towns 1,922,254 2,080,851 2,201,601 2,052,038
U. S. exports to-day  18,911 57,436 37.030 38.576

-
Total visible supply 7,979,001 9,602,04110.012,758 9,782,951
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 244,000 399.000 303,000 220.000
Manchester stock  33,000 45,000 54,000 31,000
Bremen stock  291.000  
Havre stock  132,000  
Other Continental stock  90,000 897,000 753.000 437,000
American afloat for Europe  264,000 621,000 584,000 551,000
U. S. port stocks 3,087.836 3,920,754 4,444,127 4,609,337
U. S. interior stocks 1,922,254 2,080,851 2,201,601 2,052,038
U. S. exports to-day  18,911 57.436 37,030 38,576

Total American 6,083,001 8.021,041 8,376.758 7,938.951
East Indian. Brazil. &c.-

Liverpool stock  632,000 344,000 323,000 340,000
Manchester stock  29,000 44,000 47,000 78,000
Bremen stock   69,000  
Havre stock   26.000  
Other Continental stock  18,000 82,000 54,000 70,000
Indian afloat for Europe  55,000 59.000 64,000 46,000
Egypt, Brazil, &c., afloat  171.000 105,000 77,000 189,000
Stock in Alexandria, Egypt  286,000 385,000 527,000 701,000
Stock in Bombay. India  610,000 562,000 544,000 420,000

Total East India Sze 1,896,000 1,581.000 1,636,000 1,844,000
Total American 6,083,001 8,021,041 8,376.758 7,938,951

Total visible supply 7,979,001 9,602.04110,012;758 9,782,951
Middling uplands, Liverpool.... 6.81d. 5.31d. 5.60d. 5.064.
Middling uplands New York 12.506. 10.05c. 6.706. 6.556.
Egypt, good Sakei, Liverpool__ - - 9.11d. 7.704. 9.094. 8.804.
Broach, fine. Liverpool  5.28d. 4.38d. 5.304. 4.88d.
Tinnevelly, good, Liverpool  6.22d. 4.964. 5.43d. 5.214.

Continental imports for past week have been 88,000 bales.
The above figures for 1934 show an increase over last

week of 15,507 bales, al oss of 1,623,040 bales from 1933, a
decrease of 2,033,757 bales from 1932, and a decrease of
1,803,950 bales from 1931.

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 Nov. 9 1934 Movement to Nov. 10 1933

Receipts Ship-
ments
Week

Stocks
Nov.
9

Receipts Ship-
ments
Week

Stocks
Nov.
10Week Season Week Season

Ala., Birming'm 2,369 13,108 1,978 8,724 3,057 14,977 1,143 13.658
Eufaula 329 5,072 258 7,755 100 5,315 100 6,709
Montgomery. 77 20,701 639 27,025 760 22,634 640 44,347
Selma  1,481 39,123 712 49,715 1.545 32,408 1,990 49,416

Ark.,BlythevIlle 5,521 89.246 3,745 92,916 12,503 80,087 4,858 66,456
Forest City 1,602 22,400 1,135 25,939 1,511 11,024 61 14,378
Helena 1,603 35,554 2,014 34,548 2,871 30,808 1,390 32,818
Hope 1,148 24,968 653 26,366 3,798 37,874 2,578 23,658
Jonesboro._. 251 20,788 42 21,537 4,613 14.105 1,213 11.019
Little Rock 5,027 55,652 3,953 52,517 7,436 61,421 4,386 54,744
Newport..._ 1,820 12,246 675 15,902 3,631 20,816 391 20,969
Pine Bluff... 3,861 50,633 2,750 46,773 9,516 68,865 6,153 47,086
Walnut Ridge 1,782 17,954 1,539 13,916 6,793 31,12 1,244 26,463

Ga., Albany 48 4,284 683 10,011 340 9,704 565 7,580
Athens 1,120 10,893 440 50,076 760 19,910 800 55,415
Atlanta 2,681 42.145 5,110144,062 5,767 24,731 1,641 179,294
Augusta 4,789 59,756 2.875137.893 4,369 96,388 2,936140,828
Columbus _ _ _ 900 13,100 1,000 14,011 ____ 6,600 ____ 14,551
Macon 526 9,162 770 29,008 834 10,691 505 34,903
Rome 1,385 8.768 300 14,828 995 6,298 550 7,485

La., Shreveport 1,499 50,412 1,220 38,783 2,283 41,52 1,370 46,729
Miss.Clarksdale 4,573 90,490 4,921 76,977 7,107 89,622 5,306 68,056
Columbus _  2,202 12,547 1,429 15,507 2,030 10,915 141 12,092
Greenwood... 5,533 99,124 5,213 93,627 7,505 114,853 5.634105,210
Jackson 2,343 18.549 1,040 22,889 1,332 21,354 745 21,318
Natchez  212 2,108 138 4,924 462 2,099 104 3,667
Vicksburg.. 1,629 11,742 653 11,506 1,193 13,122 43 11,945
Yazoo City 1,429 25,757 541 28,780 1,293 25,338 1,106 21.671

Mo., St. Louis_ 5,018 55,925 5,018 2,942 8,223 55,943 8,223 388
N.C.Greensb'ro 36 378 6 18.087 593 2,189 262 17,200
Oklahoma-
15 towns * 18,324 140,341 11,980107,895 59,459 459,076 32,288191,396

IC., Greenville 4,402 36,536 4,870 79.181 5,809 48,932 3,800 88,241
Tenn.,Memphls 69,136 623.027 49,701507,432 85.505 701,7551 69,537546,515
Texas, Abilene_ 606 17,548 694 6,641 5,720 42,3261 6,256 4,862
Austin 788 15,992 745 6,358 772 15,761 ____ 4,995
Brenham_ __ _ 519 12,342 447 6,114 308 24,3561 281 8.729
Dallas 949 32,042 1,019 14,274 3,025 62,8061 4,624 18,414
Pails 1.151 28,14. 861 15,637 4,435 40,4391 1,602 16,418
Robstown_  2 6,631 85 1,961 88 4,9844 197 1,511
San Antonio.. 209 12,329 355 4,131 194 8,94 69 557
Texarkana.. 1,361 20,283 1,099 20,511 2,759 18,8441 718 17.775
Waco 1,801 41,748 1,227 14,575 2,813 69.393[_2 21,773

rotal, 56 towns 162.7351.910,449124,441 1922254274,1072,480,363 178.0522081239

*Includes the combined totals of 15 towns In Oklahoma

The above totals show that the interior stocks have
increased during the week 40,031 bales and are to-night
158,985 bales less than at the same period last year. The
receipts at all the towns have been 111,372 bales less than
the same week last year.

New York Quotations for 32 Years.
The quotations for middling upland at New York on

Nov. 9 for each of the past 32 years have been as follows:
1934 12.50c. 1926 13.206. 1918 31.156. 1910 14.75c.
1933 10.056. 1925 22.106. 1917 29.05c. 1909 14.650.
1932  6.656. 1924 24.856. 1916 19.606. 1908  9.350.
1931  5.806. 1923 33.356. 1915 11.606. 1907 10.806.
1930 10.206. 1922 26.806. 1914  1906 10.100.
1929 17.506. 1921 18.006. 1913 13.70e. 1905 11.800.
1928 19.456. 1920 19.856. 1912 12.256.11904 10.150.
1927 21.760. 1919 39.806. 1911  9.456.11903 11.156.

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:
Nov. 9- 

-1934-
----Since 

933 
Since

Shipped- Week Aug. 1 Week Aug. 1
Via St. Louis  5,018 64,681 8,223 55,795
Via Mounds, Stc  5,049 26,383 988 43,383Via Rock Island 
Via Louisville  725 5,310 408 3,8%8
Via Virginia Points  4,129 57,856
Via other routes, &c 11,712 113.343 101,317 91:115
Total gross overland 26,633 267,573 30,028 235,563

Deduct Shipments-
Overland to N. Y., Boston, &c 729 13.159 530 11,268
Between interior towns  304 4,165 313 3.802
Inland, &c., from South  8,942 76,407 5,920 61.189

- -
Total to be deducted  9,975 93,731 6,763 76,259

Leaving total net overland *__.16,658 173,842 23,265 159,304

Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 16,658 bales, against 23,265 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an 

,the
over a year ago

of 14,538 bales.
1934----  1933

In Sight and Spinners Since Since
Takings Week Aug. 1 Week Aug. 1

Receipts at ports to Nov. 9 148,501 2,389,963 275.658 3,861,402
Net overland to Nov. 9  16,658 173,842 23,265 159,304
Southern consumption to Nov. 9_ 73,000 1,058,000 90,000 1,585,000

Total marketed 238.159 3,621,805 388,923 5,605,706
Interior stocks in excess  40,031 769,617 94,502 889,375
Excess of Southern mill takings

over consumption to Oct. 1........'173,992   *169.042

Came into sight during week 278,190
Total in sight Nov. 9  - 4,217,330   6.326,039

North. spinn's's takings to Nov. 9 27,723 307,005 48,416 351,757

• Decrease.
Movement into sight in previous years:
Week- Bales J Since Aug. 1- Bales

1932-Nov. 11 551,91111932 5,952.655
1931-Nov. 13 689,62711931 6,826,563
1930-Nov. 14 555.003 1930 7,585.299

483,425
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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
Nov. 9

Closing Qoulations for Middling Cotton on-

Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 12.40 12.35 12.55 12.50 12.60
New Orleans_ _ _ 12.43 12.38 12.54 12.50 12.59
Mobile 12.20 12.13 12.32 12.26 12.36
Savannah 12.41 12.34 12.53 12.46 12.57
Norfolk 12.45 12.40 HOLI- 12.58 12.46 12.55
Montgomery_ _ _ 12.20 12.15 DAY 12.35 12.29 12.35
Augusta_ _ _ - - 12.41 12.33 12.52 12.46 12.56
Memphis 12.10 12.05 12.20 12.15 12.25
Houston 12.45 12.40 12.60 12.55 12.65
Little Rock__ - - 12.10 12.03 12.22 12.16 12.26
Dallas 12.00 11.90 12.10 12.05 12.15
Fort Worth_ _ _ _ 12.00 11.90 12.10 12.05 12.15

New Orleans Contract Market-The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Nov(1934)
December_
Jan. (1935)
February -
March_
April 
May 
June 
July . 
August .._ _
September
October

Tone-
Spot 
Options__

Saturday
Nov. 3

Monday
Nov. 5

Tuesday
Nov. 6

Wednesday
Nov. 7

Thursday
Nov. 8

Fr
M

- -
12.13

- --- --- -
12.08

-
12.2112.23-12.24----

12.17 --
----

12.11 --
12.20 -
12.24 -12.27 -- 12.3i

- --- -
12.18 12.34-12.35 12.30-12.31 12.4112.22-12.23 -
-- -
12.20

- - - - HOT I
12.34-12.35 12.32-12.33 12.4:12.23-12.24 DAY-

12.22 ---- 12.18 ---- 12.34 -- 12.31 -- 12.391
--- -

-- --
12.05

-
11.88 --

- -
11.09 Bid. 12.96,11.94 - -

Steady. Steady. Steady. Steady. I St
Steady. Steady. Steady. Steady Ver

iday
to. 9

12.414

12.036

dy
stdy.

World Consumption of All Cottons Lower in Septem-
ber, New York Cotton Exchange Reports-Use of
American Cotton Declined While Consumption of
Foreign Growths Was Largest for Any September-The
world used fewer bales of all growths of cotton in September
than in August, according to a report issued Nov. 5 by the
New York Cotton Exchange Service. The decline was
entirely due to the falling off in September domestic con-
sumption as a result of the textile strike, since consumption
increased in foreign countries. As compared with September
a year ago, mills in the Orient and in minor cotton-consuming
countries used more cotton, while mills in the United States,
Great Britain, and on the Continent used less. Consump-
tion of American cotton declined from August to September,
while consumption of foreign growths increased. The
Exchange Service's report continued:
World consumption of all kinds of cotton during September totaled

1.879,000 bales as compared with 1,936,000 in August, 2,043,000 in Sep-
tember last year, and 1,955,000 two years ago. The decline from August
to September, contrary to the usual seasonal tendency for consumption
to increase, was due entirely to the contraction in domestic consumption
as a result of the textile strike.

Domestic consumption of all growths of cotton in September aggregated
296,000 bales as against 421,000 in August, and 499,000 in September last
year. Abroad, spinners used 1,583,000 bales of all kinds in September
as compared with 1,515,000 in August, and 1,544,000 in September last year.
During the first two months of the current cotton season, that is, from Aug. 1
to Sept. 30. world consumption of all growths aggregated 3,815,000 bales
as compared with 4,222,000 in the corresponding period last season, and
3,771.000 two seasons ago.

In the United States, in Great Britain, and on the Continent, spinners
used less cotton in September this year than in September a year ago, while
spinners in the Orient and in minor cotton-consuming countries used more.
Domestic mills consumed 296,000 bales of all growths as compared with
499,000 in September last year, and 493,000 two years ago. In Great
Britain. mills used 209,000 bales as against 220.000 last year. and 137,000
two years ago. Spinners on the Continent consumed 623.000 bales as
compared with 653,000 last year. and 616,000 two years ago. In the Orient
and in minor cotton-consuming countries, consumption totaled 751.000
bales as against 671.000 last year, and 709,000 two years ago.
World consumption of American cotton declined in September, while

consumption of foreign cottons increased. The world used 848,000 bales
of American cotton in September as compared with 980.000 in August,
1,195,000 In September last year. 1,168,000 two years ago, 1,024,000 three
years ago, and 866,000 four years ago. Of foreign growths, world spinners
used 1,031,000 bales during September as against 956,000 in August. 848,-
000 in September last year, 787,000 two years ago, 915,000 three years
ago and 880.000 four years ago. Consumption of foreign growths in
September was the largest total for any September on record.

A detailed report by the Exchange Service regarding the
world consumption of American cotton was given in our
issue of Nov. 3, page 2855.

World Supply of Cotton This Season 2,950,000 Bales
Below Previous Season-Estimate of Bureau of Agricul-
tural Economics-A reduction of 2,950,000 bales in the
world supply of cotton this season compared with last is
estimated by the Bureau of Agricultural Economies, United
States Department of Agriculture. The supply of foreign
grown cotton is reported at 1,600,000 bales more than last
season, and the supply of American cotton at 4,550,000 bales
less than the 1933-34 supply. The supply of foreign grown
cotton is estimated at 3,900,000 bales, or 25% larger than
the 1932-33 10-year average. The supply of American cotton
is estimated at slightly less than the 10-year average. In
an announcement issued Nov. 7 by the Department of Agri-
culture it was also stated:

Domestic mill consumption of raw cotton the first two months of this
season (August. September) was the smallest for that period in nearly
25 years of statistical record, but consumption increased materially in
October. For the three months. it is stated, domestic manufacturers sales
of cotton goods were somewhat above the restricted output, but stocks
continued very large.

Mill activity in Japan continued at high levels during the first quarter
of the current season, and in China was somewhat higher than in the first
quarter of last season. Cotton consumption in Great Britain the first
quarter of this season is reported as somewhat less than a year ago, but
activity during October "was stepped up considerably." Cotton mill
activity in a number of European continental countries is reported to have
been curtailed during this first quarter. Cotton consumption in Germany

has been restricted by the Government to 70% of average consumption
in the first quarter of 1934. •

Cotton Ginned from Crop of 1934 Prior to Nov. 1-
The Census report issued on Nov. 8, compiled from the indi-
vidual returns of the ginners, shows 7,920,231 running bales
of cotton (counting round as half bales and excluding linters)
ginned from the crop of 1934 prior to Nov. 1, compared
with 10,355,031 bales from the crop of 1933 and 9,247,045
bales from the crop of 1932. Below is the report in full:

REPORT ON COTTON GINNING
Number of bales of cotton ginned from the growth of 1934 prior to

Nov. 1 1934, and comparative statistics to the corresponding date in 1933
and 1932:

State
RUNNING BALES

(Counting round as half bales and excl. linters)

1934 1933 1932

Alabama 845,178 861,304 742,009
Arizona 56,171 31,408 28,417
Arkansas 741,720 791,117 982,835
California 189,083 51,001 60,973
Florida 23,289 23,375 14,342
Georgia 826,267 994,971 701,155
Louisiana 456,391 439,010 549,888
3,11SSISS114,1 1,016,261 991,872 896,889
Missouri 178,116 139,794 198,998
New Mexico 63,024 49,945 27,698
North Carolina 388,272 573,174 490.146
Oklahoma 237,967 939,906 754,744
South Carolina 506,069 631,015 553,802
Tennessee 308,906 287,361 262,352
Texas 2,054,968 3,517,918 2.958,033
Virginia 18,249 25,552 17,277
All other States 10,300 6,308 7,487

United States *7,920,231 *10,355,031 *9,247,045

* Includes 99,787 bales of the crop of 1934 ginned prior to Aug. 1 which was
counted in the supply for the season of 1933-34, compared with 171,254 and 71,063
bales of the crops of 1933 and 1932.
The statistics in this report include 142,420 round bales for 1934; 430,163

for 1933 and 366,521 for 1932. Included in the above are 7,759 bales of
American-Egyptian for 1934: 2,468 for 1933; and 3,880 for 1932.
The statistics for 1934 in this report are subject to revision when checked

against the individual returns of the ginners being transmitted by mail.
The revised total of cotton ginned this season prior to Oct. 18 is 6.748,755
bales.

Consumption, Stocks, Imports and Exports-United States
Cotton consumed during the month of September 1934, amounted to

295,960 bales. Cotton on hand in consuming establishments on Sept. 30.
was 1,056.744 bales, and in public storages and at compresses 7,616,140
bales. The number of active consuming cotton spindles for the month was
22,112,888. The total imports for the month of September 1934 were
7.870 bales and the exports of domestic cotton, excluding linters, were
479,861 bales.

World Statistics
The world's production of commercial cotton, exclusive of linters, grown

in 1933. as compiled from various sources, was 25,451,000 bales, counting
American in running bales and foreign in bales of 478 pounds lint, while the
consumption of cotton (exclusive of linters in the United States) for the
year ending July 31 1934, was 25,324,000 bales. The total number of
spinning cotton spindles, both active and idle is about 157,000,000.

Agricultural Department's Report on Cotton Acreage
Condition and Production-The Agricultural Depart-
ment at Washington on Saturday (Nov. 8) issued its report
on cotton acreage, condition and production as of Nov. 1.
The production of cotton is placed at 9,634,000 bales,
which is 191,000 bales more than the Department's estimate
of a month ago but is 3,413,000 bales less than last year's
crop. The indicated yield per acre is placed at 169.3 lbs.,
as against 208.5 lbs. last year and a 10-year average yield of
169.9 lbs. None of the figures take any account of linters.
Comments on the report will be found in the editorial pages.
Below is the report in full:
The United States cotton crop is forecast at 9,634,000 bales by the

United States Department of Agriculture based on conditions as of Nov. 1.
This is an increase of 191,000 bales or 2% above the October forecast.
The crop as forecast is about 3,413,000 bales less than last year's crop, and
5,032,000 bales below the average production in the 5-year period 1928-1932.
The average yield forecast as of Nov. 1 is 169.3 pounds per acre compared

with 208.5 pounds in 1933, and a 10-year average yield (1923-1932) of
169.9 pounds.
Most of the increase from last month has taken place in States along the

Mississippi River, particularly Arkansas. Missouri, and Mississippi.
Increases are also shown for Texas and Georgia. Oklahoma is the only
major State showing a decline from last month.

Conditions during October were much more favorable than usual and
picking and ginning progressed rapidly in all States with practically no
losses of open cotton in the fields.

Cotton Report as of Nov. 1 1934
The Crop Reporting Board of the United States Department of Agri-

culture makes the following report from data furnished by crop corres-
pondents, field statisticians, co-operating State Boards (or Departments)
of Agriculture and Agricultural Colleges. The final outturn of cotton will
depend upon whether the various influences affecting the crop during the
remainder of the season are more or less favorable than usual.

State

.4 er cage
for

Harvest
1934

(Prelim.)

Yield per Acre
Production (Otnntsof)

500 Lb. Gross Weight Bates

1934 Crop
Indicated
Nov. 1

Average
1923-32 1933

Indi-
cated
1934

1932
Crop a

1933
Crop a

1,000 1,000 1.000 1.000
Acres Lb. Lb. Lb. Bales Bates Bales

Virginia 57 270 275 293 34 37 35
No. Carolina_ 964 269 300 322 660 684 650
So, Carolina... 1,267 208 255 262 716 735 695
Georgia 2.124 176 246 221 854 1,105 980
Florida 84 124 141 159 17 28 28
Missouri 288 256 340 374 316 253 225
Tennessee _ _ _ 755 196 240 244 479 443 385
Alabama 2,199 172 195 213 947 969 980
Mississippi 2,615 191 194 205 1,180 1,159 1,120
Louisiana 1,225 192 176 191 611 477 490
Texas 10,390 139 185 110 4,500 4,428 2,390
Oklahoma_ _ _ _ 2,539 149 208 66 1,084 1,266 350
Arkansas 2,269 188 193 181 1,317 1,041 860
New Mexico_ 92 318 468 416 72 94 80
Arizona b132 322 391 377 69 96 6104
California _ 222 386 500 539 129 217 250
All other 19 227 311 300 16 15 12

U. S. total 27,241 169 .9 208.5 169 .3 13,001 13,047 9,634
Lower Calif.
(Old Mex.) c 62 242 159 139 14 18 18

a Allowances made for inter-State movement of seed cotton for ginning. b Includ-
ing Pima Egypt an long staple cotton, 29,000 acres and 17,000 bales. c Not included
In California figures nor In United States total.
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Weather Reports by Telegraph-Reports to us by
• telegraph this evening denote that cotton picking has been

mostly completed during the week, except in some northern
parts of the cotton belt, where good progress has been re-
ported. Only some scrapping and picking of remnants are
still in progress in Texas and Oklahoma while considerable
cotton is still out in the central northern portion of the
cotton belt.

Rain Rainfall  Thermometer
Galveston, Texas 1 day 1.98 in. high 81 low 62 mean 72
Amarillo, Texas 1 day 0.01 in. high 86 low 42 mean 64
Austin. Texas 1 day 0.66 in. high 88 low 50 mean 69
Abilene, Texas  dry high 88 low 46 mean 67
Brownsville, Texas  dry high 90 low 64 mean 77
Corpus Christi, Texas  dry high 84 low 60 mean 72
Dallas, Texas I day 1.04 in. high 84 low 52 mean 68
Del Rio, Texas  dry high 86 low 50 mean 68
El Paso, Texas  dry high 80 low 46 mean 63
Houston, Texas 2 days 1.40 in. high 84 low 58 mean 71
Palestine. Texas 1 day 1.30 in. high 84 low 48 mean 66
San Antonio. Texas 1 day 1.04 in. high 86 low 56 mean 71
Oklahoma City, Okla 1 day 0.20 in. high 80 low 46 mean 63
Fort Smith, Ark 1 day 0.50 in. nigh 78 low 42 mean 60
Little Rock. Ark 1 day 0.28 in. high 82 low 44 mean 63
New Orleans, La 1 day 0.53 in. high 82 low 58 mean 69
Shreveport, La 2 days 1.01 in. high 84 low 49 mean 67
Meridian, Miss 1 day 0.12 in. high 78 low 40 mean 59
Vicksburg, Miss 1 day 0.04 in. high 80 low 52 mean 66
Mobile. Ala 1 day 1.47 in. high 80 low 51 mean 66
Birmingham. Ala  dry high 80 low 42 mean 61
Montgomery, Ala  dry high 80 low 46 mean 63
Jacksonville, Fla  dry high 82 low 46 mean 64
Miami, Fla 2 days 0.76 in. high 84 low 58 mean 71
Pensacola, Fla 1 day 0.16 in. high 78 low 52 mean 65
Tampa, Fla  dry high 84 low 52 mean 68
Savannah, Ga 2 days 0.18 in. high 83 low 45 mean 64
Atlanta, Ga  dry high 78 low 44 mean 61
Augusta, Ga 1 day 0.01 in. high 80 low 46 mean 63
Macon, Ga  dry high 80 low 40 mean 60
Charleston, S. C 1 day 4.03 in. high 81 low 41 mean 61
Asheville, N. C  dry high 72 low 34 mean 53
Charlotte, N. C  dry. high 78 low 36 mean 57
Raleigh, N. C 1 day 0.06 in. high 80 low 36 mean 58
Wilmington, N. C 1 day 0.72 in. high 80 low 42 mean 61
Memphis, Tenn 1 day 1.33 in. high 77 low 38 mean 60
Chattanooga. Tenn  dry high 78 low 42 mean 60
Nashville, Tenn  dry high 78 low 40 mean 59

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Nov. 9 1934 Nov. 10 1933
Feet Feet

New Orleans Above zero of guage_ 1.4 1.8
Memphis Above zero of guage_ 5.1 4.9
Nashivlle Above zero of guage_ 10.5 8.4
Shreveport Above zero of guage_ 3.6 5.0
Vicksburg Above zero of guage_ 3.2 .3.7

Receipts from the Plantations-The following table
indicates the actual movement each week from the planta-
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week
Ended

Receipts at Ports I Stocks at Interior Towns Receipts from Plantations

1934 1933 1932 I 1934 1933 1932 1934 1933 1 1932

Aug.- I I i •
10_ 55.632 77,524 75.602 1.128.283 1,151,5241,313,467 38,119 51,108 56,075
17._ 50,645 103,437 85,716 1,117,581 1,130,073 1.293.783 39,943 82.2751 66,032
24__ 71,884 142.921 111,142 1.104.626 1.109,002 1.269.523 58,929121,85e 86,882
31._ 122,533 206,619 154.553 1.102,173 1,111,5251,261,495 120.080 209.142146,525
Sept.I I

7-- 137,090 188,484 183.67611,152.81511,118,779,1,271.735 187.732 195.7381193,916
14_ 191,728 276.29 235.4341,226,568 1,152.2141,344.300 265,481 309.710 307,999
21.. 230,070 328,74.5256.1271,339.176 1.231,502 1.452,801 342.678408.033 356,228
28__ 237.205 406,645 322.4641,446.194 1,366,589 1,571,911 344,223 541,732 441,574

IOct. I I
5.. 244,448 401,837 11,264,1,547.572 1,502,765,1,695,492 345,826 538,013 123,581
12._ 240,603 376,794 347,0251,644,128 1.657,587 1,802,899 337,159 531.616454.432
19_. 208.063376.859 395.48 1.735,609 1.78.5,278 1.889,862 300.444 504.55c1482.448
26- - 232.059348,464387,507 1,829,198

1
1,881.910

1 
J 12.030,251 325.648445,096 27,896

Nov.
__ 201,932313,111 404,069 1,882,223 1,986,737 2,133,283 254,957 417,938 507,101

9__ 148,501 275,658 377,879 1,922,254 2,081,239 2,201.601 188,532 370,160 446.197

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1934 are 3,159,480 bales;
in 1933 were 4,745,782 bales and in 1932 were 4,527,487
bales. (2) That, although the receipts at the outports the
past week were 148,501 bales, the actual movement from
plantations was 188,532 bales, stock at' interior towns
having increased 40,031 bales during the week.

World's Supply and Takings of Cotton-The follow-
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period:

Cotton Takings
Week and Season

a 1934 1933

Week Season Week Season

Visible supply Nov. 2 
Visible supply Aug. 1 
American in sight to Nov. 9-..
Bombay receipts to Nov. 8 - -
Other India ship3s to Nov. 8. 
Alexandriareceipts to Nov. 7 _
Other supply to Nov.7 * b. 

Totalsupply 
Deduct-

Visible supply Nov. 9 

7,963,494   9,382,669
  6,879,719   7,632,242
278,190 4,217,330 483,425 6.326,039
4,000 229,000 9,000 142,000
19,000 144,000 8.000 153,000
70,000 526,200 88,000 491,400
15,000 158,000 19,000 157,000

8,349,684 12,154,249 9,990.094 14,901,681

7,979,001 7,979,001 9,602,041 9,602,041

Total takings to Nov. 9 a_ _
Of which American 
Of which other 

370,683 4,175,248 388,053 5,299,640
232,683 2,829,048 290,053 4,147,240
138,000 1,346,200 98,000 1,152,400

* Embraces receipts in Europe from Brazil Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1.058,000 bales in 1934, and 1.585,000 bales in 1933-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 3,117.248 Dall38 in 1934 and 3,714,640 bales in 1933,
of which 1,771,048 bales and 2,562,240 bales American.

b Estimated.

India Cotton Movement from All Ports-The receipts
of India cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 as cabled,
for three years, have been as follows:

Nov. 8
Receipts al-

1934 1933 1932

Bombay 

Since
Week Aug. 1

4,000 229,000

Week

9,000

Since
Aug. 1

142,000

Week
Since
Aug. 1

7.000 292,000

Exports
from-

For the Week Since August 1

Great Conti- Japan Great I Conti-
Britain neat &China Total Britain I nent

Japan &
China Total

Bombay-
1934  1,000 15,000 16.0001 6,000 71,000
1933  6,000_. 6.000 10,000 96,000
1932  5,000 17: 

_ 
000 22,0001 6,000 69,000

Other India- , 1
1934  2,000 17,000 19,000 29.000 115,000
1933  1,000 7,000 8,000 42,000 111,000
1932  1,000 2,000 3,000 27,000 78,000

186,000
50,000
165,000

263.000
156.000
240,000

144,000
153,000
105,000

Total all-
1934  2,000 18,000 15,000 35000 35,000 186,000
1933  1,000 13,000 _ 14,000 52,000 207,000
1932  1,000 7,000 11,1144 25,000 33,000 147,000

186,000
50,000
165,000

407,000
309,000
345,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
5,000 bales. Exports from all India ports record an increase
of 21,000 bales during the week, and since Aug. 1 show an
increase of 98,000 bales.

Alexandria Receipts and Shipments-We now re-
ceive weekly a cable of the movements of cotton at Alexan-
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years:

Alexandria, Egypt,
Nov.7

1934 1933 1932

Receipts (cantars)-
This week 
Since Aug. 1 

350,000
2,633,844

440,000
2,455,595

225,000
1,531,606

Exports (Bales)-
This
Week

Since
Aug. 1

To Liverpool 
To Manchester, &c 
To Continent 52 India.. _ _
To America 

Total exports 

8,000
3.000

29,319
36,453
152,019
9,768

This
Week

16,000

12;456

Since
Aug. 1

This
Week

Since
Aug. 1

65,668
42,166
129,736
15,464

1:656
16,000

23,567
23,470
119.487
6.580

11,000 227,559 28,000 253,034 17,000 173,104

Note-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Nov. 7 were

350.000 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. Orders are coming in more
freely from India. We give .prices to-day below and leave
those for previous weeks of this and last year for comparison:

1934 1933

32s Cop
Twist

834 Lbs. Shirt-
ings, Common

to Finest

Aug.-
10.

Sept.-

Oct.-

Nov.

d.

iom (412
®12

100411%
10 % @11%

104 @HU
1054181154
1051 011%
10% 011%

10 % 011%
1054181154
1054181154
10% 011%

10 @wi
10 @fix

s. d. s. d.

94
94
94
94

94
94
92
91

90
91
91
91

(4
04
04
04

44
04
64
44

96
96
96
96

96
96
94
93

1892
@ 9 3
@ 9 3
@ 93

91 @93
92 @94

Cotton
MiddlIg
Uprds

d.

7.42
7.11
7.12
7.11

7.20
7.10
7.05
6.91

6.88
6.88
6.97
6.92

6.79
6.81

323 Coy
Twist

834 Lbs. Shirt-
ings, Common

to Finest

d.

91401054
846910
84010
9 010%

8%0 9%
840010
8%010
84010

8%010
840 9%
SU@ 9%
831(89%

8,1© 934
83,4(410

s. d. s. d.

87
84
84
84

83
83
84
84

84
84
84
4

18
18

18

91
86
VI 8
86

(4) 8 5
(0 8 5
($86
@ 8 6

@ 86
@ 86
@ 8
@ 8 6

84 @86
84 @86

Cotton
Middi'g
Uprds

d.

5.90
6.66
5.53
5.60

5.38
5.47
5.42
5.60

5.44
5.44
5.51
5.54

5.43
5.31

Shipping News-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 147,794 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales
GALVESTON-To Ghent-Nov. 5-Louisiane, 746- -Nov. 2-

To Liverpool-Nov. 6-Derelain, 978 
Palatia, 171   917

978
To Havre-Nov. 5-Loulsane, 3,061 
To Manchester-Nov. 6-Derelain, 589 
To Dunkirk-Nov. 5-Louisane, 571 
To Gothenburg-Nov. 7-Lagaholm, 425 
To Gdynia Nov. 5-Delaware, 288; Vasaholm, 911; KarstenMiles, 1,066 
To Kobe-Nov, 7-Kano Maru, 3,990 
To Copenhagen-Nov. 5-Delaware, 83; Vasaholm, 701 To Yolcohoma-Nov. 7-Kano Maru, 524 
To Oslo-Nov. 5-Vasaholm 100 
To Osaka-Nov. 7-Kano Maru, 2,254 
To Gothenburg-Nov. 5-Vasaholm, 1,716 
To Nagasaki-Nov. 7-Kano Maru, 100 
To Bremen-Nov. 5-Kersten Miles, 514-Nov. 8-Bocken-

helm, 881 
To Genoa-Nov. 3-Marina 0, 1,231-__0ct. 31-Cardonia,

772- Nov. 5-Latcomo, 1.275 
To Barcelona-Nov. 5-Mar Blanco, 3,908_-_Oct. 31-Car-

donla, 350.._ _Nov. 5-Larcomo, 1,573 
To Japan-Nov. 5-Loch Panza, 4.409-- -Nov. 3-Mankal

Maru. 4,369- -Nov. 6-Hoegh Merchant, 5,350 
To Venice-Oct. 3l--Cardonia, 200_ _ _Alberta, 2,116 
To Trieste-Oct. 31--Cardonia, 202.,. -Alberta, 2,303 
To Oporto-Oct. 31-Jomar, 1,025 
To Passages-Oct. 3I-Jomar, 212 
To Porto Colombla-Oct. 31-Tillle Lykes, 42 

3.061
589
571
425

2,265
3,990
784
524
100

2,254
1,716
100

1,395

3,278

5,831

14.128
2,316
2,505
1,025
212
42
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110USTON-To Genoa-Nov. 2-Marina 0, 4,371__ _Nov. 8-
Lafcomo . 2007,   6.378

To Ghent-Nov. 2-Palette, 329-Nov. 3-Hybert, 143 
Nov. 6-Louisiana. 325  797To Hamburg-Nov. 2-Palatia, 656  656

To Rotterdam-Nov. 2-Palatia, 74_ _Nov. 3-Hybert, 156_ _ 230
To Havre-Nov. 3-Hybert , 2,478_ - :Nov. 6-Loulsiane, 2,905 5,383
To Bilboa-Nov. 3-Jomar, 200  200
To Lisbon-Nov. 3-Jomar, 450  450
To Santander-Nov. 3-Jornar, 13  13
To Oporto-Nov. 3--Jomar, 1.028  1,028To Passages-Nov. 3-Jornar, 200  200To Barcelona-Nov. 3-Mar Blanco, 1,473Nov. 8-Laf-

como, 1,155  2,628
To Gdynia-Nov. 2-Vasaholm, 2,369___Nov. 5-Lagaholm,

600- --Nov. 7-Kersten Miles, 526; Delaware, 636  4,131To Oslo-Nov. 2-Vasaholm, 213  213
To Gothenburg-Nov. 2-Vasaholm, 891_ -Nov. 5-Laga-

holm, 1,375  2,266To Copenhagen-Nov. 2-Vasaholm, 834_ _Nov. 7-Delaware,
662  1.496To Mantyhity-Nov. 2-Vasaholm, 2.346  2,346

To Japan-Nov. 5-Van Couver City, 8.004- ..Nov.
Meru, 2,206  10,210

To China-Nov. 5-Van Couver City, 5,173  5,173
To Dunkirk-Nov. 6-Louisiane, 1.404  1,404To Bordeaux-Nov. 6-Louisiana. 89  89To Bremen-Nov. 6-Bockenheim, 883_Nov. 7-Karsten

Miles, 528  1,411To Norrkoping-Nov. 5-Lagaholm, 400....   400400To Abo-Nov. 5-Lagaholm, 1.350  1,350
CORPUS CHRISTI-To Japan-Nov. 3-Effingham, 4,014 

Nov. 4-Hoegh Merchant. 6.950  10,964To Liverpool-Nov. 4-Dorelian, 2,864  2,864To Manchester-Nov. 4-Dorellan, 761  761To Gdynia-Nov. 7-Vasaholm, 966  966To Gothenburg-Nov. 7-Vasaholm, 262  262To Copenhagen-Nov. 7-Vasaholm, 100  100
To Wasa-Nov. 7-Vasaholm, 115  115

TEXAS CITY-To Ghent-Nov. 5-Louisiane. 30  30
To Havre-Nov. 5-Louisiana, 647  647
To Gothenburg-Nov. 5-Vasaholm, 368  368
To Gdynia-Nov. 5-Vasaholm, 133  133
To Copenhagen-Nov. 5-Vasaholm, 50  50.
To Genoa-Nov. 5-Lafcomo, 51  51
To Barcelona-Nov. 5-Lecomo, 462  462
To Liverpool ,Nov. 6-Derellan, 327  327
To Manchester-Nov. 6-Derellan 128  128

NEW ORLEANS-To Ghent-Oct. 31-Marbo, 100  100To Havre-Oct. 31-Marbo, 3,524; San Francisco, 22... _Nov. 5
-Adderstone, 3.100  6,646To Liverpool-Nov. 6-Duquesne, 144  144To Rotterdam-Oct. 31-Marbo, 429  429To Manchester-Nov. 6-Duquesne, 390-   390To Bremen-Oct. 31-Veerhaven, 373_ Nov.__ 2-Eifel, 3,507_ 3.880To Gd ia-Oct. 31-Veerhaven, 100  100To Hull-Nov. 3-Endicott, 552  552To Wasa-Nov. 2-Eifel, 400  400To Hamburg-Nov. 2-EifeL 265  265To Oporto-Nov. 2-Eifel, 20  20To A -Nov. 2-Eifel, 50  50To Riga-Nov. 2-Eifel, 125  125To Reval-Nov. 2-Eifel, 100  100To Varburg-Nov. 2-Eifel, 100  100To Gothenburg-Nov. 2-Eifel, 100  100To Japan-Nov. 5-Kano Maru, 5.899  5,899To Genoa-Nov. 5-Marina 0, 1,650  1.650

NEW YORK-To Gdynia-(1)-Hamburg, 1,050  1,050
MOBILE-To Genoa-Oct. 27-Marina 0, 1,100  1,100

To Leghorn-Oct. 27-Marina 0, 497  497To Bremen-Oct. 27-Veerhaven, 800_ - -Nov. 1-West Hyska,
604  1.404To Gdynia-Oct. 27-Veerhaven, 323  323To Rotterdam-Oct. 27-Veerhaven, 170_ _ _Nov. 1-West
Kyska, 192  362To Liverpool-Oct. 30-Actor, 421- - -Oct. 31-City of Alma.105  526To Manchester-Oct. 30-Actor, 391._ Oct._ 31-City of Alma ,687  1,078To Havre-Oct, 31-Afoundria, 531  531To Hamburg-Nov. 1-West Kyska, 248  248

GULFPORT-To Liverpool-Oct. 27-City of Alma, 93  93To Manchester-Oct. 27-City of Alma, 46  46
PENSACOLA-To Japan-Nov. 6-Hoegh Trader, 800  800
PANAMA CITY-To Japan-Nov. 7-Hoegh Trader, 3.000  3,000
SAVANNAH-To Genoa-Nov. 7-Mongiola, 100  100

Total 147.794

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
DensUy

Stand-
aid

High
Dewily

Stand-
aid

High
Density

Stand-
aidLiverpool .25c. .25c. Trieste .500. .65c. Piraeus .75c. .90c.Manchester .25c. .25c. Flume .50c. .65c. Salonica .75c. .90c.Antwerp 35c. .50c. Barcelona .35c. .50c. Venice .50c. .65c.Havre .25e. .40c. Japan • Copenhag'n.38c. .53c.Rotterdam .35c. .50c. Shanghai * " Naples .40c. .55c.Genoa .400. .55c. Bombay z •10a• .55o• Leghorn .40c. .55c.Oslo .46c. .61c. Bremen .35c. .50c. Gothenberg .42c. .57c.Stockholm .42c. .57c. Hamburg .35c. .50e.

• Rate is open. a Only small lots.

Liverpool-By cable from Liverpool we have the follow-
ing statement of the week's sales, stocks, &c., at that port:

Oct. 19 Oct. 26 Nov. 2 Nov. 9Forwarded 48000, . 54,000Total stocks 877,000 859,000 871,000 876,000Of which American 241,000 234,000 242,000 244,000Total imports 39,000 35,000 52,000 57,000Of which American 9.000 12,000 19,000 27,000Amount afloat 152,000 162,000 170,000 148,000Of which American 57.000 49.000 66,000 51.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot Saturday
-

Monday Tuesday Wednesday Thursday Friday

Market. r A fair A fair A Mir
12'15 i business Moderate Moderate business business Moderatep. M. I doing, demand, demand, doing, doing. demand

MId.liprda 6.826. 6.81d. 6.78d. 6.79d. 6.806. 6.81d.

Futures. Steady, Steady, Steady, Quiet but Steady, Steady, un-
Market

1
2 to 4 pts. 2 to 4 pt.& 1 to 3 pts. stdy., 1 to 4 to 6 pts. changed toopened

Market,

advance,

Quiet but
steady, un-

advance.

Quiet but
stdy., 6 to

advance.

Steady,
5 to 8 pts.

2 pts. dec.

Quiet but
stdy., 1 to

advance.

Quiet.
4 to 5 pts.

1 pt. adv.

Quiet, but
steady. un-

4
P.M.

changed to
1 pt. adv.

9 pts. dec. advance. 5 pts. adv. advance, changed to
1 pt. adv. to
I nt dwell,.

Prices of futures at Liverpool for each day are given below:

Saturdayl Monday Tuesday I Wed'day
Nov. 3
to 12.15 12.30 12.15 4.00 12.15 4.00 12.151 4.00

Nov. 9 D. m. P. m.D. m. P. m. P. Is. P. m. P. m.p. m•

New Contract
January (1935)
March 
May 
July 
October 
December 
January (1936)
March 
May 
July 
October  

d.

6.40
6.25

6.22.. _-
6.22
6.22 __

6.18

d.
6.471.

6.38..

8.12

6.10

d.
6.
6.4
6.
6.4

d.
6.52
6.
6.44
6.40
8.24

Thursd'y Friday

12.15 4.0012.15 4.00
p.m. P• m• P.

d. d. d. d. d.
8.4 

8.541 
6.52 6.54 5.53

6. 6.50 6.4 6,50 6,49
6.40 6.46 6.4 6.46 6,45
6.36 6.42 6.41 6.42 6.41
6.20 6.26 6.2 6.26 6.24
6.18 ____ 6.22
6.18... __ 6.2 ____ 6.22
6.18 _ __ 6.22
6.17... __ 6.22 ___ 6.21
6.16... __ 6.31 ____ 6.20
613.. __ 6.18 6.17

BREADSTUFFS
Friday Night, Nov. 9 1934.

Wheat prices were erratic and trading was of small
volume on the 3rd inst. The ending was % to 3/0. lower
under week-end evening up and profit taking sales. Early
prices were somewhat higher but were followed by weakness
later on. On the 5th inst. prices ended %c. lower to Yic.
higher. Many were evening up before the Election Day
holiday. Winnipeg ended %c. lower to %c. higher. Liver-
pool dropped %,d. to id. and Rotterdam fell % to 1%c.
The weakness of foreign markets checked buying. Oa
the 7th inst. prices ended 23/2 to 4c. higher on buying by
Eastern interests, spurred on by the rise in corn. There
was some talk of inflation as a result of the sweeping Demo-
cratic victory at the polls on the 6th inst. The strength
of the cash market also stimulated buying and short covering.
Winnipeg advanced % to %a. but Liverpool declined 3/td.
On the 8th inst. prices dropped 1% to 1%c. with less talk

of inflation. Liquidation was quite heavy. Traders who •
bought on the previous day turned sellers. Demand was
lacking. The cool response of foreign markets to the ad-
vance here on the previous day also had a depressing effect.
Winnipeg was % to lc. lower. Liverpool closed Yol. higher,
and Rotterdam was up lc. The open interest in Chicago at
the close on Wednesday was 131,959,000 bushels.
To-day prices ended % to 3/4c. higher, on buying stimulated

by reports of rains in Argentina, which, it is feared, will
increase the danger of rust damage. Liverpool showed rela-
tive strength, and Winnipeg was firmer.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 11254 11254 Hol. 115 11354 11354

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December (new)  9854 9854 10054 9954 9954
May (new)  9654 9634 Hon- 9954 9854 9954
July (new)  8954 9054 day 9434 9234 9354
December (old)  9854 9854 1003.4 9934 993/,

Season's High and.Dec. old).. 11334%
Dec. new)----113 %
May new)..---117
July mew). ___ 975i

When Made Season's Low and When Made
Aug. 10 1934 Dec. (old)  89 July 2 1934
Aug. 10 1934 Dec. (new)-_ 8854 July 9 1934
Aug. 10 1934 May (new)-- 9354 Oct. 31 1934
Oct. 6 1934 July (new). . __ 8754 Oct. 31 1934

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

December  7754 fl 54 7954 78 78qMay 8254 8254 Hol. 84 8354 83July  __- 8454 84
Corn reacted after an early advance on the 3rd inst.,

ending 54 to lc. lower. Profit taking sales set in on the
advances. Prices are now near a level where imports from
Argentina are possible. On the 5th inst. prices ended
% to 1%c. higher due to short covering. On the 7th inst.
prices advanced 13'8 to 2%c. under a good demand from
Eastern interests owing to poor husking returns and the
possibility of inflation as a result of the Democratic victory
on Election Day.
On the 8th inst. prices declined % to Y2c., under selling

Inspired by reports of improvement in conditions in the
central sections of the winter wheat belt and more favorable
husking returns. Yet rains were said to be interfering with
the progress in wesetern Ohio and northern Mississippi
Valleys. To-day prices ended % to Tic. higher, on buying
by the Government for relief purposes. The Government
report, after the close, put the crop at 1,371,527.000 bushels
Against 1,417,000,000 bushels a month ago and 2.344,000,000
bushels last year. It was about 10,000,000 bushels above
the general expectation.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow  9354 9454 Hol. 0554 0554 9854

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.December (old)  7754 7774 7054 7854 79;4December (new)  77 7734 Roll- 7874 7834 79%May (new)  7754 78% day 8054 8034 81July (new)  76% 7734 8031 8054 8074Season's High and When Made Season's Low and When MadeDecember  84 Aug. 10 1934 December  5654 June 5 1934May  8851 Aug. 10 1934 May  75 Oct. 4 1934July (new) _ _ 8054 Oct. 1 1934 July (new). 75 Oct. 4 1934

Oats reflected the weakness in other grain on the 3rd
inst. and declined %c. to 3/20. On the 5th inst. pricesended to %c. higher. On the 7th inst. the strength of
other grain stimulated buying which resulted in a riseof % to 13%c. for the day.

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



3018 Financial
On the 8th inst. prices ended 1/2 to 5/8c. lower, in sympathy

with other grain. To-day prices ended 1/8c. lower to 1/2c.

higher, getting its strength from wheat.

DAILY CLOSING PRICES OF OATS IN NEW YORK

Sal. Mon. Tues. Wed. Thurs. Fri.
No. 2 white  63 6331 Ho!. 64 6331 6331

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December (new)  5031 5131 52 51% 5131
May (new)  4831 4831 Roll- 491% 4931 493%

July (new)  4331 44 day 4531 4431 4531
December (old)  5131 5131 5131

Season's High and When Made
December  5631 Aug. 10 1934
May  5931 Aug. 10 1934
July (new).._.._4631 Oct. 1 1934

Season's Low and When Made
December  4131 June 22 1934
May  4531 Oct. 4 1934
July (new) _ _ _ 41 Oct. 4 1934

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October  414 4131 Roll- 4231 4131 4231
December  4231 4231 day 44 435% 4331

Rye followed the downward trend of other grain on

the 3rd inst. and ended %c. to %C. lower. On the 5th inst.

prices ended Vic. higher. On the 7th inst. prices rose

1 to 2c. on buying stimulated by the advance in wheat.

On the 8th inst. prices ended 214 to 2%c. lower, reflecting

the weakness in other grain. To-day prices ended 1/4 to 1/0c.

higher.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December (new)  6931 70 7131 6931 6931
May (new)  7231 7231 Roll- 7431 7231 723.1
July (new)  7231 7231 day 7434 72 7231
December (old)  6931 70 7131 6931 6931

Season's High and When Made Season's Low and When Made
Dec. (new)____ 9071 Aug. 9 1934 Dec. (new)...... 6531 June 22 1934
May (new)____ 9531 Aug. 9 1934 May (new)____ 69 Oct. 26 1934
Dec. (old)  sou Aug. 9 1934 Dec. (old)  6531 June 22 1934

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October  5531 5531 Ho!!- 5731 56 568%
December  5931 5931 day 6131 60 6036

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December (new)  773.1 mu Holt- 78 77 7631
May (new)  743-1 7331 day 74 7331 73

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October  5131 5131 Boll- 5231 5131 5131
December  5371 5431 day 5531 5431 5431

Closing quotations were as follows:

GRAIN

Wheat, New York- Oats, New York-
No . 2 red c domestic-- 113 % No. 2 white  6371
Manitoba No. 1, f.o.b. N. Y.. 8831 Rye,No .2 ,f.o.b.bond N.Y 6431

Corn, New York-
No. 2 yellow, all rail

Barley-
9631 N.Y., 4731 lbs.malting 9431

Chicago. cash  75-120

FLOUR

Spring pats.,high protein $7 .75 © 8.35 Rye flour patents $4.65@4.90
 . 7.25 @ 7.50 Semindla,bbl., Nos .1-3 _10.20 ©10.40

CYears.first spring  680 7.10 Oats good  3.'75
Soft winter straights_ _ _ _ 6.05@6 45 Corn flour  2.50
Hard winter straights-- 6.70@6.90 Barley goods-
Bard winter patents-_-- 6.95@7.15 Coarse  4.65
Hard winter clears  6.15@8.40 Fancy pearL Nos.2.48t7 7.40 a 7.60

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for each
of the last three years:

Receipts at- Flour Wheat Corn Oats Rye Barley

bls 196 lbs bush 60 ti's bush 56 Osbush 32 lbs bush 56 lbs bush 48 lbs
Chicago 229,000 207,000 549,000 122,000 733,000 206,000
Minneapolis_ 620,000 105,000 237,000 49,000 330,000
Duluth 452,000 8,000 10,000 321,000
Milwaukee_ 13,000 68.000 61,000 1,000 294,000
Toledo 50,000 15,000 26,000 60,000
Detroit 44,000 6,000 26,000 6,000 26,000
Indianapolis._ 42,000 227,000 58,000 30,000

St. Louis._ _ 112,000 108,000 165,000 38,000 1,000 15.000
Peoria 33,000 9,000 152,000 14,000 47,000 34,000
Kansas City 9.000 318,000 353,000 68.000  

Omaha 60,000 142,000 57,000

St. Joseph. _ _ 47,000 51,000 13,000

Wichita 74,000 7,000 13,000

Sioux City _ _ _ 11,000 56,001 7.000

Buffalo   2,368,000 792,000 192,000 4.000 65,000

Total wk. '34 396,000 4,410,000 2,696,000 942,000 871,000 1,351,000
Same wk. '33 399,000 5,622.000 6,466,000 1,400,000 312,000 1,164,000
Same wk. '32 391,000 8,950,000 4.693,000 777,000 157,000 878,000

Since Aug. 1-
1934 5,245,000100,318,000 92,158,000 22,188,000 5,844,00027.673,000
1933 4,610,000 94,939,000 68,085,000 35,484,000 5,1l2,00020,718.000
1010 A Ald n00159.776_000 71.868.000 44.444,000 4,873,000116,261,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Nov. 3 1934, follow:

Receipts at- Flour Wheat Corn Oats Rye Barley

New York_ ._
Philadelphia__
Baltimore.. _ _
Newport News  
New Orleans *
Galveston_ __ .
Montreal _ _ _ .
Boston 
Sorel 
Quebec 
Halifax 

Total wk. '34
Since Jan.1'3

Week 1933.331,000
-___ ...... ••••-,3

bls 196 Os
106,000
25,000
13,000

17,000

64,000
40,000

10,000

,
bush 60 lb: bush 56 lbs

328,000
1,000 67,000
5,000 17,000
2,000,
 I 69,000
9,000,

1,331,000,
 I
500,000
268,000'
 i

1 1,000

bush 32 lbs
33,000
110,000
16,000

36.000

50,000
66.000

1,000

bush 56 lbs
40,000
63,000
41,000

bush 48 lb

79,000

275,000
11,510,000

2,444,000 154,000
76,405,000 7,385,611

I

312,000
7,983,000

144,000
2,351,000

79,000
2,524,000

Is 7 45 IVes
3,066,000 133,000

ff7 cart nn & A RR1 non
174.000

4.143.000
28,000

371.000
76.000

690.000

• Receipts do not Include grain passing through New Orleans for foreign port
on through bills of lading.
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The exports from the several seaboard ports for the week

ending Saturday, Nov. 3 1934, are shown in the annexed
statement:

Exports from,- Wheat
Bushels

Corn
Bushels

Flour
Barrels

Oats
Bushels

Rye
Bushels

Barley
Bushels

New York 313,000 12,140  
New Orleans 3,000 4,000 1,000
Sorel 500,000  
Montreal 1,331,000 64,000 50,000 79,000
Halifax 1,000 10.000 1,000  
Quebec 268,000  

Total week 1934_
Same week MR

2,415,000
2 544 000

1,000
1 000

90,140
1.113.045

52,000
95.000 17.000

79,000
71.000

The destinat'on of these exports for the week and since

July 1 1934 is as below:

Exports for 1V eek
Flour Wheat Corn

IV eek Since Week Since Week Sinceand Since
July 1 to- Nov. 3 July 1 Nov. 3 July 1 Nov. 3 July 1

1934 1934 1934 1934 1934 1934

Barrels Barrels Bushels Bushels Bushels Bushels
United Kingdom. 58,210 953,857 1,841,000 16,738,000  
Continent 13,640 239,584 563,000 19,052,000
So. & Cent. Amer. 1,000 19,000 10,000 102,000  
West Indies 7,000 93,000 1,000 23,000 1,000 3,000
Brit. No. Am. col. 6,000 50,000
Other countries._ _ 4,290 76,489 812,000  

Total 1934 90,140 1,431,930 2,415,000 36,727.000 1,000 3,000
Total 1933 113.045 1.948.059 2.544.000 47.285.000 1.000 28.000

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, Nov. 3, were as follows:

GRAIN STOCKS
Wheat Corn Oats Rye Barley

United States- bush, bush, bush, bush. bush.

Boston  151,000 87,000 197,000 1,000
New York  40,000 394,000 *579,600 *354,000 17,000
Philadelphia  920,000 75,000 183,000 75,000 32.000
Baltimore  2,201,000 50,000 24,000 119,000 4,000
Newport News  359,000 25,000 29,000 1,000
New Orleans  40,000 517,000 152,000 50,000
Galveston  847,000

Fort Worth  5.023,000 223,000 606,000 8,000 34,000
Wichita  1,292,000 108,000 100,000

Hutchinson  4,268.000

St. Joseph  1,726,000 3,175,000 359,000 5,000
Kansas City  24,049,000 5,434,000 653,000 41,000 3,000
Omaha  8.188.000 10,751,000 994,000 2,000 28,000

Sioux City  410,000 1,059,000 206,000 6,000

St. LouLs  7,039.000 395,000 424,000 63,000 22,000
Indianapolis  1,981,000 730,000 412,000

Peoria  13,000 379,000 58,000

Chicago  6,192,000 12,717,000 2,653,000 6.057,000 1,325,000
" afloat  383,000 311,000 587,000 255,000

On Lakes  793,000 610,000 58,000
Milwaukee  941,000 3.050,000 604,600 10,000 1,001,000
Minneapolis  13,697,000 7,701,000 7,129,000 2,144,000 7,583,000
Duluth  10,023,000 2,547,000 4,398,000 1,765,000 2,091,000
Detroit  160,000 18,000 18,000 22,000 70,000
Buffalo  6.550,000 5,471,000 1,536,000 851,000 720,000
" afloat  3,414,000 546,000 370,000 265,000

On Canal  88,000

Total Nov. 3 1934_ _100,700,000 56,461,000 21,684,000 12,130,000 13,519,000
Total Oct. 27 1934 103,079,000 57,790,000 21,954.000 10,865,000 13,560,000
Total Nov. 4 1933 141,881,000 60,276,000 47,067,000 13,407,000 15,536,000
* New York also has 10,000 bushels of Argentine rye in store. New York also

has 145,000 bushels of Argentine oats in store.

Note-Bonded grain not included above: Oats. Buffalo, 266,000 bushels; on
Lakes, 139,000; total, 405.000 bushels, against none in 1933. Barley, Duluth,
375,000 bushels; on Lakes, 130,000; Buffalo, 231,000; total, 736,000 bushels, against
none in 1933. Wheat, New York, 441,000 bushels; New York afloat, 74,000;
Philadelphia, 60,000; Buffalo, 4,508,000; Buffalo afloat, 6,520,000; Duluth, 417,000;
Erie, 1,977,000; on Lakes, 503,000; Canal, 874,000; total. 15,374,000 bushels,
against 9,869,000 bushels in 1933.

Wheat Corn Oats Rye Barley
Canadian- bush, bush, bush, bush. bush.

Montreal  7,924,000 829,000 301,000 1,638,000
Ft. William & Pt. Arthur 60,907,000   2,729,000 2,496,000 4,776,000
Other Canadian & other

water points  55,837,000   2,168,000 482,000 1,777,000

Total Nov. 3 1934._.124,668,000   5,726,000 3,279,000 8,191,000
Total Oct. 27 1934 121.020,000   5.376,000 3,216,000 8,255,000
Total Nov. 4 1933 125,582,000   9,507,000 3,289,000 6,479,000
Summary-

American 100,700,000 56,461,000 21,684,000 12,130,000 13,519,000
Canadian 124.668,000   5,726,000 3,279,000 8,191,000

Total Nov. 3 j934...._225.368.000 56.461,000 27,410,000 15,409,000 21,710,000
Total Oct. 27 1934 224,099,000 57,790,000 27,330.000 14,081,000 21,815.000
Total Nov. 4 1933 267,463,000 60,276,000,

The world's shipment of wheat and corn, as furnished by

Brownhall to the New York Produce Exchange, for the week

ending Nov. 2, and since July 1 1934 and July 2 1933, are
shown in the following:

Exports-

Wheat Corn

Week Since
Nov. 2 July 1
1934 1934

since
July 2
1933

Week
Nov. 2
1934

Since
July 1
1934

Since
July 2
1933

Bushels I Bushels
North Amer. 3,407,000 69,272,000
Black Sea___ 584,000 3,248,000
Argentina._ 1,962,000 65,072,000
Australia _ 3,216,000 35,074,000
India I 8,000 320,000
0th. countr'aI 992,000 12,544,000

Total  10,169,000 185,530,000

Bushels Bushels
77,882,000 1,000
15,858,000 85,000
44,525,000 2,307,000
30,833,000

10,032,000 749,000

Bushels
13,000

4,695,000
84,699,000

14,901,000

Bushels
89.000

15,882,000
73,858,000

2.374,000

178,728,000 3,142,000 104,308,000 92,203,000

Weather Report for the Week Ended Nov. 7-The
general summary of the weather bulletin issued by the De-
partment of Agriculture, indicating the influence of the
weather for the week ended Nov. 7, follows:
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The first part of the week was abnormally cold over the eastern halfof the country, but thereafter it was much warmer, while unusually high

temperatures persisted over the western half. The table on page 3 showsthat the weekly means were mostly seasonable from the eastern Great
Plains eastward, the departures ranging mostly from 1 deg. to 2 degs. above
normal to 2 degs. below, except that the plus departures were larger insouthern districts. From the central Plains westward the week was mostly
from 4 dogs. to 9 degs. warmer than normal, with the greatest plus depar-tures in tile Rocky Mountain areas. In the East freezing weather early
in the week again extended as far south as western North Carolina, butin the interior temperatures as low as 32 degs, reached only to Kentucky,
southern Missouri, and southern Kansas. The lowest temperature reported
was 12 degs. at Williston, N. Dak., on the 1st.
The table on page 3 shows that rainfall was moderate to generous quite

generally over the eastern half of the country, except in the Southeast.
Especially good rains occurred throughout nearly the entire Mississippi
Valley. There were also moderate to heavy rains in the north Pacificarea, extending, in substantial amounts, to central California. Other-
wise, there was very little precipitation, with most stations reporting in-
appreciable amounts.
Mostly mild temperatures and generous rainfall over the eastern halfand more western portions of the country made a decidedly favorable

week for seasonal agriculture in those areas, but large sections, principallythe western mountain States and adjoining districts, remain unfavorablydry. Fall work made generally good progress and is well abreast of theseason practically everywhere.
The outstanding favorable feature of the week's weather was the bene-

ficial rain that occurred in the eastern half of Texas, the Mississippi Valley,the western Ohio Valley, and the Pacific States. In the Great Plainshelpful additional moisture occurred in the eastern portion, but in thewestern half there was no precipitation of agricultural importance. Inthe eastern Ohio Valley, especially Ohio where October was extremelydry, rains were too light to be of much benefit but in the middle Atlanticarea, including West Virginia, they were decidedly helpful. In immeral,pastures and fall and winter crops continue to make satisfactory develop-ment from the central Great Plains eastward to the Atlantic Ocean, except
In a few districts, principally the eastern Ohio Valley and some South-eastern States. Wheat fields are affording much pasturage in the south-western portion of the belt where rains have been adequate.In the Pacific coast area, extending inland to western Montana, Idaho,and northern Utah the general outlook has materially improved, becauseof recent rains. The Pacific Northwest, especially, is now supplied withample moisture for present needs.

However, a large area extending from the central Great Plains west-
ward over the Rocky Mountains 113 still decidedly dry. This includes
western Texas, the western portions of the States to the northward, easternMontana, and most of Wyoming, Nevada, New Mexico, Arizona, and Utah.
SMALL GRAINS—Conditions were improved in the central portions ofthe Winter Wheat Belt, but a large western area, comprising the westernparts of Texas, Oklahoma, Kansas, and Nebraska, as well as eastern

Montana, Wyoming, and Colorado remains seriously dry. The Pacific
Northwest received ample rains during the week.
In the Ohio Valley the soil continues dry in the eastern part, but incentral and western valley sections progress and condition of winter wheatwere good to excellent and rains very beneficial. In Missouri and Iowa

additional precipitation occurred. with soil moisture now satisfactory inmost places and winter grains were considerably benefited: progress andcondition were good to excellent.
In eastern Kansas, Oklahoma, and Texas growth of winter wheat andoats was generally good, but in the western parts of these States the con-tinued absence of moisture has been very detrimental, with conditionvery poor and some deterioration. Some rye seeding was accomplished

in the Dakotas, where soil moisture is sufficient, but much of this area isagain becoming dry, with the top soil moisture rapidly being depleted.In the Pacific Northwest frequent light to heavy rains were very helpful,
with the soil now amply moist in most grain sections and late wheat seeding
being rushed; the early sown is growing well. In the Southeast it is too dry
in parts for winter grain seeding, but in most of the East fall grains aredoing well.
CORN AND COTTON—Husking corn made rapid progress, though

there was some interruption by rain in the western Ohio and northern
Mississippi Valleys. This work is nearing completion in many easternlocalities.
Picking cotton has been mostly completed, except in some northernsections of the belt where good progress is reported. In Texas and Oklahomaonly some scrapping and the picking of remnants are still to be done.Considerable cotton is still out in the central-northern portion of the belt,especially on lowlands of central and eastern Arkansas where there arestill green bolls; in extreme northern Arkansas further growth was stoppedby killing frost.
The Weather Bureau furnished the following resume of

conditions in the different States:
Virginia—Richmond: Temperatures near normal; precipitation generally

light. Plowing and seeding wheat and oats retarded. Showers temporarilyrelieved southeastern truck crops, but ground still dry. Cotton openinglate; over half picked in sections. Pastures fair to good for season.
North Carolina—Raleigh: Temperatures varied considerably above andbelow normal; rains beneficial to truck and small grains and softened soilfor further seeding. Favorable for gathering and housing crops. Pickingcotton mostly finished in south and well advanced in north.
South Carolina—Columbia: Averaged somewhat warm; light showersmiddle of week. Major crops harvested and mostly housed. Cottongleaning slow advance. Wheat seeding good progress; oats and rye growingwell, but rain needed in east and south. Pastures deteriorating.
Georgia—Atlanta: Seasonable temperatures; light rains general, butheavy in southwest. Sowing wheat and oats and gathering pecans nowleading activities, but too dry for seeding in many places; some oats upto good stands. Pastures getting short.
Florida—Jacksonville: Light frosts in extreme north at close of lastweek; this week warm until Monday. Rainfall mostly light. Oats fair;potatoes poor to fair. Sweet potatoes good; truck dry. Citrus sufferingfrom dry weather.
Alabama—Montgomery: Local showers and seasonable temperatures.Favorable for harvesting, but some localities too dry for planting fall

crops. Oat and cover crop planting continues; stands mostly good. Har-vesting corn nearing end. Digging sweet potatoes continues. Truck andvegetables fair to good.
Mississippi—Vicksburg: Unseasonably warm; light to moderate pre-cipitation in south and moderate to heavy elsewhere. Progress of farmactivities fair to good in south and poor to fair elsewhere, but unusuallygood seasonal advancement throughout.
Louisiana—New Orleans: Warm first half, but near normal thereafter.Beneficial moderate to heavy showers improved oats, truck, and gardens,especially in north and provided needed moisture for further seeding.

Rice threshing about finished. Sweet potato digging continues, cane grind-ing made good advance.
Texas—Houston: Continued warm during week, with average about

8 degs. above normal. Moderate to heavy rains over most of eastern half
of State, but dryness continued In west. Generally favorable for wheat,
small grains, truck, ranges, and cattle in east and unfavorable in west
where farm work practically at standstill. Some cotton scrapping continues.
Oklahoma—Oklahoma City: Seasonable temperatures in east, but warm

elsewhere; light to moderate rains in central and east, but practically none
in west. Heavy to killing frosts in some northern localities on 1st, but
damage slight. Week favorable for all farm work. Picking remnants
of cotton crop. Wheat and oats made good growth, except crops need
rain in extreme west and some extreme southern localities. Livestock
fair to good; pastures generally very good.

Arkansas—Little Rock: Weather rather favorable for picking cotton;
growth stopped by killing frosts in extreme north; still some green bolls
on central and eastern lowlands where considerable unpicked. Very
favorable for wheat, oats, rye, meadows, pastures, and all kinds of truck,
except in extreme north where tender vegetation killed.

Tennessee—Nashville: Substantial rainfall on two days favorable for
reconditioning solid for plowing. Farm work interrupted, but generally
well advanced. Picking and ginning cotton still in progress, but nearing
completion. Harvesting late corn and potatoes continues. Winter grains
looking well; sowing not completed.

Kentucky--Louisville: Temperatures variable, but mostly favorable
for growth. Killing frosts and freezing temperatures in central and east
on 2d. Moderate to heavy rains beneficial and fall grains and pastures
improved on warm soil, but mostly poor to fair. Livestock on nearly
full feed. Corn gathering pushed. Better progress stripping tobacco.

THE DRY GOODS TRADE
New York, Friday Night, Nov. 9 1934.

Continued favorable weather conditions helped to stimu-
late retail trade during the past week. Demand was again
best for heavy apparel lines, and Election Day promotions
met with good response, both in the men's department and
in women's apparel. Sales of women's coats, whether of
the cloth or of the fur variety, showed a substantial im-
provement over recent figures. Sectionally, best results
were again reported from the South. Government spending
continues to act as an important factor in improving the
purchasing ability of the consuming public. Moreover, a
growing inclination to start shopping for the holidays is
now in evidence. Sales of department stores for the month
of October are expected to show a gain of about 7%. Chain
stores reported increases in dollar volume ranging from 5%
up to more than 30%.
Trading in the wholesale dry goods markets, to a grow-

ing extent, reflected the purchase of holiday merchandise
by retail stores. Re-orders on apparel lines and accessories
were received in rising volume, and, in view of generally
moderate-sized inventories held by stores, a steady flow
of such orders is anticipated for the next few weeks, with

• prospects that shortages or deferred deliveries in certain
lines may develop. Prices moved rather irregularly; while
percales, following their recent decline, strengthened
slightly, concessions were offered on staple lines, such as
towels, sheets, bedspreads and piece goods. An active call
prevailed for ginghams, with deliveries, in some instances,
said to be unobtainable for two to three months. Business
in silk goods continued to be dominated by the dyers' strike
in the Paterson area. Activity in greige goods was restricted
but finished silks for spot delivery were in good demand,
With offerings rather limited and prices inclining to firm-
ness. Velvets, taffetas, satins and pure dye crepes again
moved in fair volume. Despite the Paterson strike, no
shortage in finished silks is anticipated, as plants in other
parts of the country are stepping into the brench opened
by the Paterson walkout Trading in rayon yarns also re-
flected the effects of the dyers' strike, with requests for
deferred shipment reaching some of the smaller producers.
The larger concerns were less affected, and reports were
current that some substantial orders on weaving yarns for
November shipment had been received. Knitting yarns
continued neglected. Demand for acetate yarns showed
further expansion, and nearby deliveries in some of the more
popular counts were said to be hard to obtain.
Domestic Cotton Goods—Prior to the election, trading

in gray cloths continued restricted, with prices showing
further recessions, owing to some distress selling by second-
hands. On the day after the election, however, a broad
buying movement made its appearance, partly as a result
of the overwhelming endorsement of the New Deal which
engendered a mild revival of inflation psychology, and
partly because of rumors that several large producers were
discussing prospects for an organized curtailment program.
The buying extended to nearby deliveries as well as future
shipments, and it served to give the whole market a steadier
undertone, eleminating a number of previous weak spots.
The release of the Government crop report, on the following
day, showing an increase of close to 200,000 bales over the
previous report, put a damper on buying activities,' although
prices held fairly steady. Sheetings failed to share in the
buying flurry, but tobacco cloths were said to move in fairly
large valume. Trading in fine goods continued quiet, with
prices generally hdlding steady. Activity in combed lawns
was sustained on a moderate scale, and there was a fair
amount of interest in ginghams and shirtings. Closing
prices in print cloths were as follows: 39-inch 80's, 8% to
frc.; 39-inch 72x76's, 8c.; 39-inch 68x72's, 7%c.; 381/2-
inch 64x60's, 6%c.; 38½-Inch 60x48's, 5%c.
Wooeln Goods—Trading in men's wear fabrics continued

to expand appreciably, resulting in scattered price advances
by some of the leading producers. Clothing manufacturers
placed further substantial orders, particularly on overcoat-
ings and on oxford and cambridge gray suitings, and a
further impetus was given the market by large Government
orders on staple serges and flannels. Individual plants
were said to be booked up for about three months ahead,
although some other concerns continued to complain about
a paucity of orders. Reports from retail clothing centers
made .an excellent showing, with favorable weather con-
ditions resulting in substantial reductions of retailers' in-
ventories in heavy apparel lines. Business in 'women's wear
goods failed to participate in the better demand for men's
fabrics, although retail sales of coats and suits were said
to show equaly large gains. With the imminent opening of
new spring lines, a revival in buying interest on the part
of garment manufacturers is anticipated.
Foreign Dry Goods—While trading in household linens,

particularly of the gift variety, continued to give a fairly
satisfactory account, business in suitings and dress goods
remained dormant, an obstacle being furnished by the con-
tinued stiffening of prices resulting from the firm flax
markets overseas. Trading in burlap was quiet, with bag
manufacturers showing little interest beyond the covering
of immediate needs. Prices strengthened a trifle, largely
as a result of the firmer tone in sterling. Domestically,
light weights were quoted at 4.40c.; heavies at 5.90c.
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CHICAGO WIRE ST. LOUIS

MUNICIPAL BOND SALES IN OCTOBER

We present herewith our detailed list of the municipal bond
issues put out during the month of October, which the
crowded condition of our columns prevented our publishing
at the usual time.
The review of the month's sales was given on page 2860

of the "Chronicle" of Nov. 3. Since then several belated
October returns have been received, changing the total for
the month to $43,184,395. This figure does not include
Reconstruction Finance Corporation (PWA, FERA) loans,
actually made or promised to States and municipalities
during October. The number of municipalities issuing
bonds in October was 224 and the number of separate issues
275.
Page Name Raze
2546 Albany County. N. Y. (2 issues). _254
2706 Albany Port District, N. Y 334
2546 Allen County, Ohio 331
2863 Amsterdam, N. Y. (2 issues) 234
2707 Anne Arundel County, Md 5
2546 Apponoose High Sch. Dist., Kan_ -4
2707 Arapahoe, Neb 4
2883 Barrington. R. I 4
2863 Bellevue, Mich 6
2235 Bellwood, Ill 6
2394 Beverly, Mass 254 1935-1944
2707 Big Stone County, Minn 334 1937-1945
2546 Blairsville School Dist., Pa 454  
2707 Bolton, Conn 334 1935-1954
2707 Boston, Mass. (5 issues) 354 1935-1964
2707 Boston, Mass. (3 issues) 3 1935-1954
2235 Boulder, Colo 334 1935-1949
2707 Brentwood, Pa 4 1940-1954
2547 Bridgeport School Dist., Pa 334 1939-1954
2863 Briar Creek Twp. S. D., Pa 
2547 Brookhaven S. D. No. 6, N. Y__-_4.10 1938-1980
2395 Bryan, Texas 434 10 years
2707 Buffalo, N. Y 3  10 1944
2235 Burlingame, Calif 4 1934-1954
2708 Butterfield, Minn 5 1952
2235 Canandaigua, N. Y 3  40 1935-1942
2708 Center Township, Ind 334 1938-1952
2708 Cerro Gordo County. Fla 354 1936-1943
2547 Chaffey High Sob. Dist., Calif __ _ _4 1935-1949
2864 Charles City  Iowa 4 1935-1938
2864 Charlotte, N. C. e3 issues) 434 1936-1972
2884 Chillicothe, Ohio (2 issues) 4 1936-1944
2864 Chillicothe, Ohio (2 issues) 4 1936-1945
2864 Cheltenham Township, Pa 3 1936-1964
2708 Clark County, Ohio 234 1937-1938
2708 Cleveland, Ohio 454 1936-1946
2708 Cleveland -H. S. D., Ohlo(218s.)_534 1939-1948
2236 Clifton, N. J 5
2448 Clifton, N. J 5
2708 Clinton H. S. D. No. 118. III  __ 1935-1954
2864 College Crest Wat. Sup. Dist.,Ore.5 1945-1955
2548 Columbia, Tenn 4 1-10 years
2708 Conyigham Sch. Dist., Pa 5 1935-1944
2238 Corning, N. Y 334 1937-1953
2396 Crawford County, Ohio 3 1937-1938
2548 Crow Wing Co.S.D.No.66, Minn_454  
2548 Culpeper, Va 4 1935-1952
2548 Cumru Twp. S. D., Pa 4 1935-1943
2864 Danbury, Conn 4 1938-1949
2236 Danville, Va. (4 issues) 4 1936-1952
2709 Dayton, Ohio 8 1936-1940
2709 Delaware River Jt. Corn., N. J_ _454 1938-1973
2548 Devil's Lake, N. Dak 5 1936-1944
2865 Dona Anna County, N. M 434  
2396 Douglas, Ga 4 1938-1962
2236 Dover, Amenia dr Washington

8. D. No. 2, N. Y 4.20 1936-1957
2709 Dubuque, Iowa 354 1948-1948
2396 Duncombe, Iowa 4 1937-1945
2396 East Hampton, Conn 3 1935-1943
2396 East Rockaway, N. Y 434 1936-1949
2709 Echo, Ore 6 1935-1938
2865 Eldorado Ind. S. D., Texas 5 1935-1974
2709 El Reno, Okla 
2865 Emmet County IOWA 4 1940-1943
2397 Evanston S. D. No. 76, III 434 1945-1952
2237 Farmington School District, Mo _-
2549 Forest Grove, Ore 8 1937-1944
2865 Fort Madison, Iowa 334 41939-1944
2885 Gallon, Ohio 4 1935-1944
2549 Gary, Ind. (2 issues) 554 10 yrs.
2549 Geneva, N. Y 334 1935-1951
2397 German Township, Pa 454 1935-1944
2549 Gladstone, Mich 434 1936-1959
2549 Glassport, Pa. (2 issues) 5 1937-1950
2865 Glenolden S. D., Pa 5
2549 Glendon School District, Pa 4 1964
2237 Gloucester, Mass 3 1935-1949
2397 Granby, Conn 334 1935-1948
2549 Grand Rapids and Paris Townships

S. D. No. 3, Mich 454 1937-1948
2549 Guernsby County, Ohio 3 1937-1938
2549 Hamilton, Ohio 4 1935-1949
2549 Hampton, Conn 334 1935-1941
2397 Hanover, Kan 354 1935-1951
2549 Harrison County, Iowa 4
2237 Harrisonburg, Va 334 1935-1944
2549 Hart, Mich 
2397 Hopewell, N. J 
2710 Huntington, N. Y. (3 issues) 4 1945-1957

Maturity
1935-1948
1939-1983
1937-1938
1938-1943
1935-1949
1-10 Years

1944
1935-1964
1-5 years

Amount
$460,000
315,000
23,000

200,000
35,000
6,000

r18,000
200,000

3,000
165,000
100,000
7'15,000
r15,000
100,000

2,250,000
1.100,000
732,000
150,000
22,500
8.000

267,000
r2,000

2,000,000
86,000
11,000
15,000

258,982
7'58,000
45,000
r19,000
85,000
r32,100
12.800

118,000
29,500

560,000
7176,000
35,000
40,000
65,000
d16,500
r20,000
5,000
32.000
20,000
r21,000
110,000
22,000
83,000
121,200
33.000

1.000,000
25.000

r100,000
25,000

138,000
28,000
4,500
45.000
14,000
2.000

45,000
25,000
r9,000

r75,000
13,500
8,000

r35,000
410.000
r60.000
34,000

105,000
24,000
70,000
20,000
4,400
15.000
80,000

rd24,000
25,000
250,000
35,000
17.000
17,000
80,000
17.000
12,000
15.500

Price
100.22
100.55
100.33
100.38
100.83
100
99.15

107.59
100

Basis
2.18
3.71
3.62
2.43
4.83
4.00
4.10
3.30
8.00

100.18 2.22
101 3.60

100.78
100.02
100.02,
103.15
101.22
100.17
100.50
100.28
100
100.37

100
100.02
101.06
100
100

3.41
3.17
3.17
3.06
3.87
3.19

4.07
4.50
3.06

5.00
3.39
3.56
3.25
4.00

100.26 4.23
100.76 3.85
100.713 3.85
102.78 2.79
100.38 2.81
100.35 4.44
100.17 5.48
100 5.00
100 5.00
103.01
100 1:66

101.25
100.87
100.31

99.53
100.61
103.63
102.11
100
105.32
100
100
100.38

100.63
102.13
100.22
101.15
100.05
100
100

100
100
101
105.02
100
102.25
100.02
100.01
100

100.76
102.86

100
100.38
104.35
102.05
100

100.50
100

4.73
3.64
2.90

4.06
3.87
3.54
.372
6.00
3.92
5.00
4.50
3.97

4.13
3.30
3.96
2.75
4.74
6.00
5.00

6.00
3.50
3.79
4.86
3.25
3.77
4.49
4.99
5.00

'2.89
2.79

4.50
2.86
3.58
2.70
3.50

3.40

3.99

Page Name Rau Maturity Amoun Price (Basis
2866 Huron County, Ohio 3 1937-1938 13,600 100.42 2.84
2237 Hyde Park S. D. No. 5, N. Y 4.70 1936-1951 11,500 100.31 4.66
2550 Iowa City. Iowa 334  20,000 100.17
2886 Iowa Falls S. D., Iowa 6 r8,000  
2398 Iron Mountain, Mich r148,000  
2550 Jamestown City S. D., N. Y 4 1935-1940 225,000 104.63 2.47
2710 Johnson City, N. Y-  2.70 1935-1940 16,939 100.02 2.89
2398 Kalamazoo City S. D., Mich ..334 1939-1948 r59.000 100.05 3.49
2710 Kilgore, Tex  434 10 years 150,000 100 4.50
2550 Lake County, Ind 454 1935-1943 398,000 100 4.50
2398 Latah County Highway District

. , o 5   7225,000  
2398 Lexington, Mass 254 1935-1940 18.000 100.35
2711 Lexington, mass 154 1934-1937 11,000 100.07 1.47
2398 Linn Co., Iowa 3 1937-1942 125,000 100.88 2.83
2398 Little Falls, Minn 4 1937-1944 r25,000 100.89 3.85
2866 Lockport. N. Y 4.40 1935-1943 25.000 100.19 4.35
2868 Lone Rook, Wis 4 1955 10,000 100 4.00
2550 Los Angeles County Flood Control

District, Calif 5 1935-1984 5,000,000 100 5.00
2711 Lucas County, Iowa 720.000  
2399 Lucas County, Ohio r338,300  
2238 McPherson, Kan 4 20,000 100 4.00
2550 Madison, Conn 354 1935-1951 83,000 102.51 2.91
2711 Mahoning County, Ohio 3 1937-1938 125,000 100.55 2.80
2711 Manchester, N. H 354 1935-1954 50,000 104.31 2.84
2711 Manchester, N. U 4 1935-1939 37,500 104.31 2.84
2866 Marion County, Ind 2.90 1936-1944 206,000 100.28 2.85
2866 Marion County, Ohio 234 1937-1938 19,700 100.08 2.72
2886 Marion Va. (2 issues) 4 1935-1959 50,000 101.02 3.89
2551 Marshall Co. S. D. No. 35, Minn_4%  r27,000 100 4.50
2551 Maryland (State of) 1940-1942 801,000 102.02 3.82
2399 Massachusetts (State of) 254 1935-1944 4,000,000 100.13 2.22
2867 Massillon, Ohio 6 1939-1946 62,000 100.40
2551 Maybrook, N. Y 4.30 1935-1954 25,000 100.09 1:26
2399 Maynard Con. S. D., Minn 454 5-20 years 410,000  
2551 Memphis, Tenn (3 issues) 4 1937-1961 360,000 102.15 3.71
2551 Memphis, Tenn 4 1935-1940 6,000 101 3.25
2711 Miamisburg, Ohio 11,000  
2399 Middlefield Conn 3.34 1935-1943 45,000 102.05 2.81
2711 Minneapolis, Minn. (2 issues)_. _3.40 1937-1964 1,287,000 100.36 3.37
2711 Monroe School Township, Ind__  5 1938-1949 49,000 101.16 4.83
2887 Moorhead, Minn 4 20,000 100 4.00
2867 Morgan de Washington Counties

 434 1937-1948 12,000  
2551 Mount Carmel, Ill 100,000 100.25 _
2887 Nassau County, N.  334 1944-1945 71,500,000 100.10 3.74
2867 Nelsonville, Ohio 8 1936-1942 3,000 101.50 - --
2867 Nelsonville, Ohio 6 1936-1942 1,000 104

-3:iii2552 New Brighton, Pa 4 40,000 101.03
2712 New Britain, Conn 3

.1938-1944
1936-1945 50,000 102.14 2.82

2712 Newburgh. N. Y. (2 issues) 2  40 1935-1944 150,000 100.02 2.39
2867 Newcastle School City. Ind 4% 1939-1949 85,000 102.01 4.24
2552 New Hartford, Conn 354 1935-1951 85,000 102.28 2.97
2552 Newington, Conn 334 1935-1946 60,000 101.77 2.95
2552 New Philadelphia, Ohio r6.700  
2712 New Rochelle, N. Y 4.20 1937-1944 200,000 100.15 4.17
2552 Niagara Falls, N. Y 4 1935-1942 138,000 104.10 2.75
2713 Norfolk, Conn 334 1938-1952 85,000 102.86 2.93
2552 North Jackson S. D., Ohio 454 1938-1956 20,000 100 4.50
2713 Oneida County, N. Y 2.70 1938-1952 190,000 100.41 2.85
2239 Owosso. Mich 434 1937-1949 100,000 99.11 4.83
2868 Ozaukee County, Wis 4 1938-1942 50,000 104.40 3.12
2400 Parsons, Kan 5 1935-1936 7,000  
2400 Parsons. Kate 5 1-10 years 6,236  

_

-3741-32553 Parsons Sch, Dist., Kan 4 1937-1948 35,000 103.07
2713 Passaic, N. J 454 1935-1979 2,050,000 102.45 4.09
2553 Pawtucket, R. I 4 1935-1942 125,000 100.51 3.82
2553 Pawtucket, R. I 4 1935-1955 41,000 100.51 3.94
2553 Pawtucket, R. I 4 1935-1951 31,000 99.70 4.04
2868 Penobscot County, Me 3 1935-1943 42,000 102.25

-4:iii2400 Perrysville, Ohio 434 1935-1954 16,000 101
2868 Pilot Mound S. D., Iowa 4 20,000 100 4.00
2868 Pine County B. D. No. 21, Minn_ 3.20 years 726,000  
2868 Mandate, Wyo. (2 issues) 454 1944-1954 430,000 100 4.50
2400 Pioneer Ind D. No. 2, Idaho_ %  25,000  
2868 Pittsburgh, Pa. (2 issues) 334 1935-1954 547,000 105.15 2.99
2713 Pocahontas County, Iowa r 10,000  
2239 ocate o, Idaho 454 1945-1954 r41,000  
2553 Port Huron S. D., Mich 454 1937-1951 50.000 101.08 4.37
2869 Port Neches S. D., Tex 30,000  
2401 Pottsville, Pa 334 1935-1954 r380,000 101.15 3.36
2869 Preble County, Ohio 25,000 100

-2:242553 Quincy, Mass. (2 Issues) 234 1935-1944 100,000 100.06
2401 Itio Blanco Co. 8.D.No. 1, Colo...4% 1939-1958 r40,000  
2869 Robertson County, Tenn 434 1942-1957 189,000 100 :f.iii
2869 Robertson County, Tenn 454 1958-1959 50,000 100 4.25
2240 Rochester, N. Y. (2 issues) 4 1935-1955 990,000 104.38 3.48
2554 Rochester, N. Y 4 1935-1938 360,000 103.29 2.60
2554 Rochester, N. Y 4 1935-1950 352,000 105.73 3.19
2714 Rochester, N.Y 2% 1935-1939 1,000,000 100.40 2.11
2869 Rolla School District, Mo 4% 1947-1953 50,000 101.01 4.41
2240 Roscoe School District, Pa 454 1938-1952 8,000 101.07 4.38
2714 Routt Co. B. D. No. 2. Colo 4 1936-1959 r75,000  
2714 Rushville Township, Ind 5 1936-1951 11,222 103.43
2869 St. Albans, Vt 334 1939-1954 70,000 101.28 I.ii
2240 St. Charles, Mo 334 1939-1954 65,000 100.07 3.48
2870 St. Clair Co. 8. D. No. 188, Mich _5 1950-1954 30,000  
2714 St. Louis County, Minn 4 1942 100,000 101.78 3.74
2240 St. Louis County S. D. No. 18,Mo.5 6,000  
2870 Salem, Mass 254 1935-1944 200,000 100.65 2.-13
2870 Salisbury, Conn 354 1935-1949 75,000 103.11 2.80
2714 Sandusky County, Ohio 3 1937-1938 14,000 100.53 2.81
2714 Sandusky, Ohio 3% 1936-1947 12,500 100.03 3.74
2554 San Francisco (City dc Co.), Calif_ 4 1934-1938 260,000 102.46 3.09
2714 Scottdale. Pa 720,000  
2715 Seymour, Wis 4 45,000  

__

2554 Shaker Heights City S. D., Ohio....5 1939-1948 rd134,500  
2554 Shelby, Ohio oi 1936-1940 2,500 100.22 4.69
2870 Sheridan Co. S. D. No. 27, Neb_454, 1939-1944 48,000  
2715 Slippery Rock, Pa 4 1-15 years 7,500 100 4.00
2715 Snohomish County, Wash 354 1936-1938 73,000 100.03 3.89
2715 Snohomish County, Wash 3% 1939-1944 177,000 100.03 3.69
2715 Sonoma Co. S. D., Calif. (3 iss.) _ _3% 1936-1952 284,000  
2402 Springboro S. D., Pa 5 1936-1954 10,000 101.06 4.89
2554 Springfield Conservancy Dist., 0_4 1936-1940 184,800 100.57 3.81
2241 Springfield Township, Pa 354 1935-1954 40,000 101.11 3.12
2870 Spring Twp. S. D., Pa 5 1935-1942 40,000 100 5.00
2241 Stark County, Ohio 4% 1938-1945 r300,000 100.38 4.43
2715 Stark County, Ohio 23i 1937-1938 156.000 100.11 2.72
2555 Suffolk County, N. Y 2.60 1936-1944 250,000 100.04 2.59
2715 Summit County, Ohio 3 1937-1938 173,200 100.25 2.91
2715 Tama County, Iowa 334  105,000  
2403 Texas (State of) 334 1935-1943 1,000,000 100.01 3.74
2241 Trumbull County, Ohio 434 1936-1940 21,000 100.20 4.69
2403 Tuscarawas County, Ohio 3 1935-1938 49,000 100.38 2.82
2555 Tyler, Tex 5 1935-1947 788,000  
2716 Union County, Ohio 3 1937-1938 10,000 100.38 2.87
2403 Utica, N. Y (4 issues) 240 1935-1954 438,540 100.05 2.37
2555 Utica, N. Y 4 1936-1944 300,000 106.07 2.73
2871 Veigennes, Vt 334 1935-1954 r40,000 101.19 3.36
2716 Valparaiso, lad 5 25,000 101.53

-3:952555 Van Wert, Ohio 4 1937-1948 7,000 100.35
2555 Vernon Township S. D., N. J_ _5 12,000 100 5.00
2555 Wakeeney, Kan 4 1935-1954 16,000 100 4.00
2718 Washburn. Wis 5 1954 67,500  100.08
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Pays Name Rate Maturity Amount Price it ash2555 Washington Sub. San. Dist., Md. _41i 30-50 yrs. d250,000 102.44 4.352555 Wayne Township, Ind 41S 1936-1946 40,683 100.27 4.452556 Wellington, Kan 31i  26,000  2716 Western Sch. Dist. No. 4, N. Y....434 1936-1955 10,000 100.42 4.452556 Westfield School District, N. .L_4 1936-1957 157,000 101.28 3.842242 West Virginia (State of) 6 77,000  2404 White Plains. N. Y. (2 issues)___ _4.90 1936-1944 566,000 100 4.902404 White Plains, N. Y 4.90 1936-1943 150,000 100 4.902404 Willoughby. Ohio 6 r114.225 100 6.002558 Wilson County, Tenn 4 1935-1949 95,000 100.10 3.992871 Winfield, Iowa r8,800  2871 Winnebago County, Iowa 31 1942-1944 r9,357 100.69 3.66.2716 Winston-Salem, Maas 414 1936-1948 r240,000 100.005 4.432716 WInston-Salem, Maas 41i 1949-1950 r60,000 100.005 4.432556 Woburn, Maas 4 1935-1960 96,000 102.06 3.792404 Woodbury County, Iowa 21‘ 1935-1939 92,000 100.13 2.202716 Wood County. Wis 41S 1943-1944 50,000  2242 Yonkers N.Y 9-10 years 200,000  2872 Youngstown. Ohio (3 Issues)___5-51S 1936-1945Total bond 262,531  sales for October (224 municipalities, cov-ering 275 separate issues) 1843,184,395

d Subject to call in and during the earlier years and to mature in the later years.I Not including 865.421,900 temporary loans or Reconstruction Finance Corporationmunicipal loans. r Refunding bonds.

The following item, included in our total for the month of
August, should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
this elimination may be found.
Page Name Rate Maturity Amount Price Basis2234 Analy 8. 13., Calif  8160,000  
We have also learned of the following additional sales

for previous months:
Page Nano Rate Maturity Amount Price Basis2394 Adams Co., Ohl° (Jan.) $20,000  2547 Busseron Sch. Twp., Ind r6,000  2395 Caldwell, Ohio 5 1935-1946 11,660 101.42 4.752708 Cedarburg. Wis 4 1935-1954 25,000 101.84 3.802547 Center Twp., Ind. (Jan.) 5 1936-1942 113,230  2236 Clermont Co., Ohio (Aug.) --------1935-1936 24,300 100.282236 Columbia Heights, Minn 5 1938-1946 10,000 100 5.002548 East Liverpool, Ohio (July) 6 1935-1944 r127,716 100 6.002396 Erie Twp. S.D. No. 8,Mich.(Aug.)51‘ 1935-1954 20,000  2865 Fernwood S. D., Miss. (Aug.)____6 1935-1949 7,500 100 6.002549 Hoboken, N. J. (July) 5 1-5 years 36,000 100 5.002396 Jefferson Co. S. 13. No. 26, Ida_ _..4% 2-10 years 8,000 100 4.502550 Johnson School Twp., Ind r16,668  2398 Klickitat Co. S. D. No. 71, Wash.

(Jan.) 2,230  2550 Logan Co., Ohio (Feb.) 6 10,000 101.202550 Logan Co.. Ohio (Feb.) 6 8,000 100.312550 Lost Creek Soh. Twp., Ind. (Jan.) r12,486 1002238 Mountain Iron S.D., Minn. (Aug.) 92,558  2868 Okanogan Co. S. D. No. 49, Wash.
(Jan.) 5 1936-1943 3,000 100 5.002400 Orono Twp. S. D., Iowa (Jan.)...._ __ 1938-1945 10,000  2554 Sterling, Colo 6 1935-1951 d8.000 100 6.002241 Superior, Wis. (July) 5% 1952-1954 01,640 100 5.502555 Walthill, Neb. (July) 13,000  2556 West Long Branch S. D., N. J.
(Jan.) 51i 1935-1942 8,000 100 5.502242 West Virginia (Stateof)(July)_  4   1,000,000 100.50 3.952716 Whitaker, Pa. (April) 5 1949 8.000 101.25 4.88

All of the above sales (except as indicated) are for Septem-
ber. These additional September issues will make the total
sales (not including temporary or RFC loans) for that month
$40,819,694.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN OCTOBERPage Name Rate Maturity Amount Price Basis2716 Canada (Dominion of)   or$222,216.850  2716 Canada (Dominion of)•27,783,l50  2556 Loulseville, Que 5 1-15 years 60,000 99.48 5.082716 Montmorency, Qua a 20 years 45,000  2404 OrillItt, Ont 41,4 6 years 5.500 99.26 4.752872 Simcoe. Ont 41S 1-20 years 60,000 103.05 4.122872 Stratford, Oat 4% 1935-1941 100,000  

Total long-term Canadian debentures sold in Oct_ _$250,270,500
• Dominion offered for public subscription $250,000,000 bonds. AdditionalSeptember bond award: Teck Twp., Ont., $185,000, page 2556.

to municipalities in order to relieve unemployment, Federal
Judge Merrill E. Otis ruled on Nov. 2 in refusing to enjoin
the above named city from proceeding with the construe-
tion of a municipal electric plant under a Public Works
Administration allotment-V. 139, p. 2708. A dispatch
from Kansas City to the New York "Journal of Com-
merce" of Nov. 3 reported on the ruling as follows:
Congress acted within its Constitutional powers when it appropriatedfor loans and grants to municipalities to be used in unemployment reliefand for the erection of utility projects, Federal Judge Merrill E. Otisruled to-day.
In announcing the decision Judge Otis dismissed a petition by the Mis-souri Utilities Co. to enjoin construction of a municipal electric plantat California, Mo.
The corporation contended that erection of the plant, toward whichthe Government contributed a loan and grant of $135,000. would damage,If not destroy, the private plant. It further alleged the Governmentcoult not constitutionally make the loan.
Federal Judge Albert L. Reeves over a month ago in a case involvingthe construction of a public utility by the City of Concordia. Mo., ruledagainst that city. The Missouri Public Service Co. had a franchise there,however, whereas the Missouri Utilities Co. has no franchise in ralifornia.Mo., but only a certificate of convenience and necessity from the Stateregulatory body. In the Concordia case the city placed reliance for con-stitutionality under the National Industrial Recovery Act solely on thecommerce clause of the Constitution and Judge Reeves held that the Actcould not be sustained on that ground. In the California, Mo., case thecity did not rely on the commerce clause, but solely on the general welfare

clause.

NEWS ITEMS.
California-Validity of Improvement Bonds at Stake-Inconnection with the report given in V. 139, p. 2705, that theU. S. Supreme Court had consented to hear a case involvingthe validity of the California Acquisition and ImprovementDistrict Act of 1925, we quote in part as follows from anarticle on the subject which appeared in a recent issueof the San Francisco "Chronicle":
The U. S. Supreme Court has consented to hear on its merits a Cali-fornia case which involves the interests of holders of, on a conservativeestimate, $25,000,000 in bonds issued by districts for improvements,mostly roads and streets. Should the highest court in the land hold thatthe Acquisition and Improvement Diattict Act of 1925 is unconstitutionalthe bonds issued thereunder have no value, it was asserted yesterdayby attorneys and bond experts.
This Act was the response of the Legislature to demands from realestate interests and municipalities generally because It had been foundthat the Act of 1915. an Improvement Bond Act. failed to provide forbond issues under certain conditions. It was the latter Act that wasbrought into prominence by what became known as the Lakeport case.

Liability Issue
The issue here was whether, in case a district defaulted in interest orbond maturity, the liability represented by the bonds should fall uponthe whole community in which the district is situated. The case, afterthe State Supreme Court In ruling on a demurrer in effect upheld thecontention that the community as a whole was liable, was remanded tothe Superior Court of Lake County for trial on its merits. This trial hasnot been held.
The appeal from the State Supreme Court decision upholding the 1925Act was filed in a San Diego case. There are two of such cases from thatcounty and which is before the United States Supreme Court is not knownhere.

Two Cases in South
One of the cases, tried against the City of San Diego by the San Fran-cisco law firm of Orrick, Palmer do Dahlquist , was to compel the CityCouncil to levy taxes to provide payment of overdue interest on bonds forthe causeway Improvement across Mission Bay. The other case grew outof a district created by the Supervisors of San Diego County for highwaysin a real estate subdivision. Interest on bonds sold to finance this projectIs unpaid.

California, Moniteau County, Mo.-Federal Loans toCities for Relief Upheld-Congress has the power underthe Constitution to appropriate money for loans and grants

Connecticut .-List of Legal Investments for Savings
Banks.-Complying with Section 3996, General Statutes,
Revision of 1930, Walter Perry, Bank Commissioner. issued
on Nov. 1 1934 the list of bonds and obligations which he
finds upon investigation are legal investments for savings
banks under provisions of Section 3995. This list is revised
semi-annually on the 1st of May and the 1st of November.
The list of eligible securities was materially broadened by
legislative enactments in 1929 as to public utility bonds and
railroad equipment trust certificates (V. 129, p. 314). The
Commissioner again calls attention to the wording of the
law, which discriminates against the "Special Assessment"
or "Improvement" bonds, or other bonds or obligations
which are not direct obligations of the city issuing the same
and for which the faith and credit of the issuing city are not
pledged. This present list does not show that any matarial
changes have been made since Nov. 1. The last list pub-
lished was for May 1 1934 and appeared in the "Chronicle"
of June 2 1934, on pages 3807 and 3808. We print the Nov. 1
1934 list herewith in full, indicating by means of an asterisk
(*) the securities added since May 1 1934, while those that
have been dropped are placed in full-face brackets.
The following table shows the State and municipal bonds

which are considered legal investments:
Pirst.-Bonds of the United States, or Colorado Sem, Col.Middletown, Ohio.those for which the faith of the United Concord. N. H. Milwaukee. Wis.States is pledged, Including the bonds of Council Bluffa,Iowa.blinneapolla, Minn.

United States bonds  
Covington. Ky. Moline. III.the District of Columbia.

3s, 1918 Danville, III Muncie. Ind.(1.8. Panama Canal 25, 1938 Davenport. Iowa. Muskegon. Mich.
U.S. Panama Canal 
Liberty bonds  

35, 1961 Dayton. Ohio. Nashua, N. H.
All issues Decatur, III. Newark, Ohio.

Home Owner's Loan Corn 3s 1952 Des Moines. Iowa. New Bedford, Maa
New Albany. Ind.Treasury bonds and notes All issues Denver, Colo.

Home Owners' Loan Corp___ _Ms, 1949 Duluth, Minn. Newburgh, N. Y.Federal Farm Mortgage Corp. East Chicago, Ind. New Castle, Pa.
(Guaranteed) 33s, 1964 FAat Liverpool. O. Newport, Ky.
Second -Legally issued bonds and 

. Ill.
tl NorthAdams.Mass. 

Eau CIstre, Wisc. Newport. R. I.

Elkhart, n. 
Newton, Maas.Interest-bearing obligations of the follow- Elgin 

Iing States:
Elmira, N. Y. Northampton. Maas
Elyria. Ohio. Norwood. Ohio
Erie, Pa. Oakland. Cal.
Evanston. III. Ogden, Utah
Evansville. Ind, Oshkosh. Wis.
Everett, Mass. Ottumwa. Iowa.
Everett, Wash. Parkersburg, W.Va.
Fargo, No. Dak. Pasadena, Cal.
Fitchburg, Maas. Peoria. III.
Fond-du-lac,Wisc. Pittafield, Mats.
Fort Wayne, Ind. Port Huron, Mich.
Fresno, Cal. Portland. me.

PGalesburg, ill ottsville. Pa.
Glendale. Calif. Providence, R. I.
Gloucester, Maas. Quincy. Ill.
Gloversville, N. Y Quincy. Mass.
Green Bay, Wis. Racine. Wis.
Hamilton. Ohio Reading, Pa.
Hammond. Incl. Richmond. Ind.
Harrisburg, Pa. Riverside, Calif.
Haverhill, Mare. Rockford, Ill,
Holyoke. Mass. Rock Island, ni.
Huntington, W va. Rome. N.Y.
Huntington Park, Sacramento, Calif.

Calif. Saginaw. Mich
Hutchinson. Kan. St. Cloud, Minn.
Indianapolis. Ind. St. Joseph, Mo,

St. Louis. Mo,Ithaca, N. Y.
Jamestown. N.Y. Salem. Mass.
Janesville, Wisc. Salt Lake City,Utah
Joliet. Iii. San Diego, Cal.
Josiniasooplalm Sandusky. OhioMo: 

Mich. San Francisco. Cal.
K 

Kansas City, Mo. San Jose, Cal.

Arizona
California
Colorado
Connecticut
Delaware
Florida
Idaho
Illinois
Indiana
Iowa
Kansas
Kentucky
Maine
Maryland
Massachusetts
Michigan
Minnesota
Missouri
Montana
Nevada

New Hampshire
New Jersey
New Mexico
New York
North Dakota
Ohio
Oklahoma
Oregon
Pennsylvania
Rhode Island
South Dakota
Tennessee
Texas
Utah
Vermont
iVirgiola
Washington
West Virginia
Wisconsin
Wyoming

Refunding bonds. 4. 1962, and
"Century" bonds. Is, 1991.

Third -Legally issued bonds and ob-ligations of any county, town, city.borough, school district, fire district, or
sewer district in the State of Connecticut,
and in the obligations of the Metropolitan
District of Hartford County. provided
the investment In the obligations of such
county, town, city, borough, school dis-trict, fire district, sewer district or metro-politan district shall not exceed 2% of thedeposits and surplus of any such savingsbank.

Fourth.-Legally authorized bonds ofthe following cities outaide of Connecticut.and which are the direct obligations of thecity issuing the game. "Special Assess-ments" and "Improvement" bonds whichare not the direct obligations of the cityand for which its faith and credit are notWedged are not allowable.
Alameda, Cal Beverly, Mass.
Alhambra, Calif. Binghamton. N.Y.
Allentown, Pa, Bloomington, Ill.
Alton. III. Boise City, Ida.
Altoona, Pa. Broektom Maas.
Ashtabula. Ohio. Burlington, Iowa.
Auburn, N. Y. Cambridge. Mass.
Aurora, Ill. canton. Ohio.
Bakersfield, Calif. Cedar Rapid.. Iowa
Bangor, Me. Central Falls. R. I.
Battle Creek, Mich. Charleston, W. Va.
Bay City, Mich, Chelsea, Mass.
Bayonne, N. J. Chester,
oelleville, Ill Chicago. Ill.
Bellingham, Wash. Chicago Ht.., Ill.
Selolt, Wise Chicopee, Maas
Berkeley, Cal. Cincinnati. Ohio.
Berlin, N. H. Clarksburg, W. Va.

. .
Kingston. N. Y. Sheboygan. Wis.
Kokomo. Ind. Shenandoah. Pa.
La Crosse, Wle. Sioux City, Iowa.
Lafayette, Ind. Sioux Falls. So, D.
Lancaster, Pa. Somerville. Mass.
Laming, Mich. South Bend. Ind.
sAwrence. Masi Spokane, Wash.
Lebanon. Pa. Springfield, HI.
Lewiston. Me. Springfield, Maas.
Lexington. Ky. Springfield, Mo.
Lincoln, Neb. Springfield, Ohio.
Lockport, N. Y. Steubenville, Ohio.
Lowell, Mass. Taunton, Maas.
Lynn, Mass. Terre Haute, Ind.
Madison. Wis. Topeka, Kan
Malden. Maas. Waltham, Maas
Manchester. N. H. Warren,Ohlo.
Manitowoc, Wis. Waterloo Iowa.
Mansfield. Ohio. Wauwatosa, Wise.Marion, Ind. Wheeling, W. Va.
Marton, Ohio. Wichita. Kan.
Mason City, Ia. Wilkes-liarre. Pa.Monition. Ohio, Williamsport. Pa.
Med/ord, Mass. Worcester, Mass.
Melrose, Maas. York, Pa.
Middletown, N. Y. Zanesville. Ohio •
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Fifth.—Railroad bonds which the Bank Commissioner
finds to be legal investments are shown below:

BONDS OF NEW ENGLAND COMPANIES
Conn. ,t Paseumpeic River RR. 4s, 1943 Maine Central System.

Pont. & Rumt. Falls Ry. 55, 1951.
Bangor & Aroostook System.

Aroostook Northern 58, 1947.
Consolidated Refunding 45. 1951
First Mortgage Is, 1943.
Medford Extension 58, 1937.
Northern Maine Seaport 58, 1935
Piseatauuls Division 59. 1943
Van Burro E‘tension 59 1943
81. John's River Extension 5s. 1939.
Washburn Extension 58. 1939.

New London Northern RR. 1st 48, 194f

New York New Haven & Hartf.System

Flolyoke & Westfield RR. 1st 4 Lis. 1951
Norwich & Worcester 1st 4i4e. 1947
Old Colony RR.—

Debenture 45. 1938
First 5344, 1944
First 58, 1945
First 43.45, 1950

Providence A e, orcester RR. 1st 4s. 1947
Boston & Providence RR. deb. 55 1938

BONDS OF OTHER COMPANIES.
Chesapeake & Ohio RR. Co Delaware at Hudson System.

First consolidated 55, 1939 t
A, 4es M, 1993

Reid. & impt. ser. B 43.4s, 1995 

(Adirondack Ry. lot 4Y2's, 19423
Reid. & !met. series A, & Sus. RR.(gu.) cony. 3%8403

Del. A Hudson Co. 1st & ref. 4s, 19433
Craig Valley Branch 1st 55, 1940
Cites. & Ohio Northern lst 5s, 1945 Delaw. Lack. & Western System.
Richmond & Allegheny dly. lot 43. 1989 510,93 & Essex EFL(guar.) ref .3 345. 2000
Richmond & Allegheny illv. 2nd 48, '89 Warren RR. (guar.) ref 334s. 2000
Warm Springs Valley Br. 1st 58. 1941 N. Y. Lad,. & west. (guar.) 1st 4s, 1973
Green Brier Ry. 1st 4s, 1940
Big Sandy Ry. 1st 4s. 1944 

.Y. Lack. & West. (guar.) let 43.s. '73
N. Y. Lack. & West. (guar.) 1st 58. 1973

Paint Creek Branch 1st 48, 1945
Coal River By. 1st 4s. 1945 Pennsylvania System.
Potts Creek Branch 1st 45, 1948 Cleve. & Pitts. (guar.) gen. 334s. 1948.
Raleigh & So. Western 1st 45, 1936 Cleve. & Pitts. (guar.) gen. 334s, 1950.
Kanawha Bridge & Term., 1st. 58, 1948 Cleve. & Pitts. (guar.) gen. 3 ).5s&4 M'42.
Virginia Air Line, 1st 58, 1952 Gen. & ref. 43.44, 1977 and 1991.
General mortgage, 4348, 1992 Col. & Pt. Dep. By. 1st 4s, 1940.

Norfolk & Western System. Connecting By. (guar.) 4..s & 4 SX r, 1951.

Consolidated mortgage 419, 1996. 
Connecting By. (guar.) 5s, 1951

Norfolk Terminal By. 1st 4s. 1981. Del. Ely. &Bridge Co. (guar.) is 48. '36.

Scioto Val. & N. E. RR. 181 48, 1989. Phila. Bait. & Wash. RR.—

Winston-Salem Term. (gu.) 1st 58, '66 1st 4s, 1943.

Cincinnati Union Terminal— General mortgage A 68. 1960
Series A (guar.) 1st 4.1.5s, 2020. General series B .58, 1974.

Series B (guar.) 1st 55, 2020. General series C 4555, 1977.

Series C (guar.) 1st 5.5. 1957. General series D 415s. 1981.
Phila. & Bait. Central 1st 4.s. 1951.

Pitts. Cinc. Chic. & St. L. RR. United N. J. RR. & Canal Co.—
Consclidated gold A 4155, 1940. General 4s, 1948.
Consolidated gold B 4155, 1942. General 4s, 1944.
Consolidated gold C 4155, 1942.
Consolidated gold D 45, 1945. 

General 3 SO, 1951.

Consolidated gold E 3Y55. 1949. 
General 4155, 1973 and 1979.

Consolidated gold F 4.5. 1953. 
Wash. Term. (guar.) 1st 3358 & 45. 1945.

Consolidated gold G 4.5. 1957. Union Pacific Railroad.

Consolidated gold II 4s, 1960. First mortgage 48. 1947.
Consolidated gold I 4355, 1963. Refunding mortgage 4s. 2008.
Consolidated gold J 43.44, 1964. Refunding mortgage 58, 2008.
General mortgage A 5.9. 1970. Oregon Short Line cons. 1st 55, 1946.
General mortgage B Is, 1975. Oregon Short Line cons. 4s, 1980.
General mortgage C 4558, 1977. Oregon Short Line income 58, 1946.
Vandalia RR. cons. A 4s, 1955. Ore -Wash. RR. & Nay. Co. 1st & ret.
Vandalla RR. cons. B 45. 1957. (guar.) 4s, 1961.

These notes are legal under Sec. 32 and savings banks may invest nos to
tweed 2% therein.

Railroad bonds which are legal investments under Section
27 (given below), are as follows:

Sec. 27. The provisions 01 tnis Act snail not render Illegal the investment in
nor the investment hereafter in. any bonds or Interest-bearing obligations issued or
assumed by a railroad corporation, which were a legal investment on May 28 1913
so lone as such bonds or Interest-bearing obligations continue to comply with the
law which was in force prior to said date; but no such bond or Interest-bearing obliga-
tion that falls, subsequent to said date, to comply with said laws, shall again be a
legal investment unless such bonds or Interest-bearing obligations comply with the
provisions of this section.
Albany dr Susquehanna RR. Co. 1st Illinois Central System.
mtge. 3348, 1946.

Boston & Albany RR.
Boston & Albany RR.—
Debenture 355s, 1951.
Debenture 3155, 1952.
Debenture 45, 1935.
Debenture 4555. 1937.
Debenture Is, 1938.
Debenture 58, 1963.

Buffalo Rochester & Pittsb. System
Allegheny & Western By. 1st 45, 1998
Clearfield & Motioning Ry. let 55. 1943
Central Ry. of New Jersey System
N.Y. & Long Brch. RR. gen. 48 & 55, '41
Wilkes-Barre & Scrap. By. let 43.45. 1938

Connecticut Railway & Lighting Co.
First Refunding 4345. 1951
Conn. Lighting & Power Co. let 58, 1939

Det. & Tol. Shore Line RR. 1st 45, 1953
Duluth de Iron Range RR. let 58, 107

Erie Railroad System.
Cleve. & Mahoning Val. By. 1st 58, 1938

Hocking Valley Railway Co.
First Consolidated 4195. 1999

Bonds of Water Co.. In Connecticut.

Savings banks may invest not exceed-
ing two per cent= of their deposits and
surplus therein.

Branford Water Co. 4345. 1943
Bridgeport Hydraulic Co. ser. B 4345. '45

Series C & P. 4M, 1961
Greenwich Water Co. 1st mtge. 43.44 '57
Gullford-Chester Water Co. 151 eon.

5e. 1939
New Haven Water Co.—

1st 415s. 1945.
1st & ref. 4345. series A, 1957.
let &ref. 434s, series B, 1970.
1st & ref. series C 4145, 1981.
151 & ref. series D 4).6s, 1983.

Stamford Water Co 1St 55. 1952

Chesapeake & Ohio Ry. Co.
Series 8, 61,0, serially 1921-1935
Series T, 5345, serially 1923-1937
Series U, Is, serially 1924-1938
Series V. Is, serial' ; 1925-1939
Series W, 4145, serially 1926-1940
Series of 1929, 4 Sis, serially 1930-1944
Series of 1930, 4M. serially, 1931-1945

National Ry. Service Corp.
Prior Lien 7s, 1920 to 1935

Chicago St. L. & N. 0.—
Cons. 334s and 5s, 1951.
Memphis Division 4s, 1951.

New York Central System.
N. Y. & Harlem AR. ref. 334s, 2000
Beech Creek RR. 1st 4e, 1936
Kaiam. Allegan & G. R. RR. 1st 58, 1938
EMahoning Coal RR. 1st 5s, 9343

Pennsylvania System.
Elmira & WIlliamspt. RR. 1st 4e, 1950
Erie &Pittsburgh RR. gen. 3M, 1940
Little Miami RR. 1st 4.s. 1982
N. Y. Phila. & Norfolk RR. 1st 48, 1939
Ohio Connecting By. 1st 45, 1943
Pitts. Youngs. & Ash. RR. gen 4s, 1948
West Jersey & Sea Shore RR.—

Series A, B, C, D. E and F 33.45 &4s.'36

Reading System.
Del. & Bound Brook RR. cons. 355s. 1955
East Pennsylvania RR. 1st 4s, 1958
North Pennsylvania RR. 1st 45„ 1936

Terminal Railroad Assn. of St. Louts.
Consolidated Mortgage 58, 1944

Colum. & Hock. Val. RR. let ext. 48,1948 First Mortgage 4344. 1939

Columbus & Toledo RR. 1st ext. 45. 1955 General Refunding Mortgage 45, 1953

Sixth.—Equipment trust obligations as follows (savings
banks may invest not exceeding six per centum of their
deposits and surplus therein):

Norfolk & Western System.

Equip. tr. ser. 1925, 434s, ser 1926-1935

Pittsburgh & Lake Erie RR. Co.

Equipment trust 6345, serially, 1921-1935

Union Pacific Railroad.
Equipment trust 75, serially 1924 to 1935
Equip. trust Series B 5s, serially 1927-36
Equip. trust Series C 456s, serially 28,38

7s. 1921 to 1936 Equip. tr., ser. D. 4158 serially '2910 '38

Other securities in which banks may invest are:
Several— Aleo under Subdivision 22 any bonds

or interest-bearing obligations of the fol-
lowing water nompanies:

Ansonia Water Co.
Bridgeport Hydraulic Co.
Greenwich Water Co.
Naugatuck Water Co.
New Haven water Co.
Stamford Water Co.
Torrington Water Co.

Eighth—
Bonds of Telephone Cos. in Conn.
Savings banks may invest not exceed-

ing two per centum of their deposits and
surplus therein.
So. New Eng. Telephone Co.-

1st 55, 1948.
Debenture 58, 1970.

Ninth—
Bonds of Telep. Cos. outside of Conn
Savings banks may invest not exceed-

ing two per centum of their deposits and
surplus therein
Amer. Tel. A Tel.Co. coll. trust Is, 1946
N Y. Telephone Co. 1st 4344. 1939
New England Tel. dr Tel. let 5e. 1952

Series B 434s, '61

Also under Sulataision 34.
Savings banks may invest not exceeding

.5% of their deposits and surplus in the
following bonds, but not more than 2%
In the bonds of any one such telephone
company.
Bell Telep. of Penna. 1st & ref. Is, 1948

55, 1960
Central District Telep. lot Is, 1943
Illinois Bell Telep. 1st ref Is. 1956
PacTel. & Tel. 1st & collat. 5s, 1937

refunding 55. 1952
Southern Bell Telephone 1st 55, 1941
Southern Calif. Telep. 1st & ref. 5s, 1947
Southwestern Bell Tel. 1st ref. 55. 1954

Tenth—
Bonds of Gas and Electric Lighting

Companies in Connecticut.
Savings banks may invest not exceed-

ng two per centum of their deposits am.
surplus therein, or a total of 25% in gas
and electric bonds of all companies:
Bridgeport Gas Lt. Co. 1st 48. 1952
Central Conn. Pr. & Lt. Co. let 5s. 1937
Connecticut Power Co.:

let & cons. 5e, 1963
let Is. 1956

Berkshire Power Co. let Is. 1934
Connecticut Light & Power Co.:

let & refunding A 75, 1951
let & refunding B 5344, 1954
let & refunding C 44e. 1956
let & refunding D 58. 1962

Bristol & Plainville Tram, Co. 1st
4355, 1945.

Danbury & Bethel Gas & Electric Light
Company 1st 58, 1953

Danbury & Bethel Gas & Electric Light
Co., Series A Mtge. Bonds 65. 1948

Eastern Conn. Power Co. 1st Is. 1948
Hartford City Gas Lt. Co. 1st 45, '35
New Britain Gas Light Co. .55. 1951
Rockvllle-Willimantio Lighting Co. let

ref. gold 55 and 6s, 1971
Rockville Gas & Elec. 1st ref. 5s, 1936
Stamford Gas & Elee. Co Consol. 5a. 1948
United illuminating Co 1st 45. 1940
Waterbury Gas Co. 1st 434s, 1958

Bonds of Public Utility Companies
Sleventh —
Authorized under Subdivision 33.

Savings banks may invest not more than
25% of their deposits and surplus in the
following bonds, but not more than 5% in
the bonds of any one such corporation.
Blackstone Valley Gas dr Electric Co.

1st dr general 58, 1939
Brooklyn Bore. Gas Co. gen. & reLes.'67
Brooklyn Edison Company- -
Gen. mtge. Series E 58, 1952.
Brooklyn Edison Co. gen. 58, 1949
Edison Elec. Ill. of Brooklyn let coin

45, 1939
Kings Co. El. L. & P. 1st Is, 1937

pur. M. 6s, '97
Brooklyn Union Gas Co.:

First consolidated Is, 1945
First refunding 68, 1947
First refunding 58, 1957

Buffalo General Electric Co.:
First mortgage Is. 1939
First & refunding 58, 1939
General & refunding Is, 1956
Gen. dr ref. 43.4s, 1981

Central Hudson Gas & Electric Co.:
First & refunding 55. 1941
First & refunding (Incorp.) 58, 1957

(Central Maine Power Co.—]
First mortgage Is, 19391

(First & gen. B (is, 1942
First & gen. D Is, 1955
First & gen. E 434s, 19573
First & gen. F 53.4s, 19613

Cleveland Electric Illuminatlug Co.—
First mortgage 5s, 1939
General mortgage. Series A. 513. 1954
General mortgage. Series B. 58, 1961

Consol. Gas-Electric Lt. & Power Co.:
Cons. Gas of Baltimore 1st m. 58, 1939
Cons. Gas of Baltimore gen. 41,0,1954
General mortgage 4 tis, 1935

Duquesne Light Co. Ist mtge. 4M, 1967
1st mtge. 43.45, 1957.

Detroit Edison Co.—
General and refunding, 55, 1949
General and refunding 5s, 1952
General and refunding, Is, 1955
General and refunding, Is. 1962
General and refunding. 434s, 1961

Duke Power Co.—lst & ref, 43.44, 1967

Fall River Elec. Lt. Co. 1st m. Is, 1945
Indiana Gen'l Service Co. 1st m. Is. 1948

Jersey Cent. Power & Light Co.—
First, Is. 1947
First 43.4s, 1961

Kansas City Power & Light Co:
First mortgage 434s, 1957
First mortgage 43.4s, 1961

Kings County Lighting Co.-
1st refunding .55 and 6 iAs, 1954

Los Angeles Gas & Elec. Corp.—
First and refunding, Is, 1039
First and general, Is, 1961
[General mortgage Is, 19343
General and refunding, 6s, 1942
General and refunding, 534s, 1947
General and refunding, 53.4s, 1943
General and refunding. 5345, 1949

Narragansett Electric Co.-
1st series A & B Is, 1957.
1st series C 55. 1958.

New England Power Co. 1st 5e, 1951.
New Jersey Power & Light Co.—

First mortgage. 4144, 1960
New York Central Elec. Corp.-

1st 53.44, 1950
New York Edison Co.—
Edis. El. III. of N.Y. 1st eons. 5s, 1995
N. Y. Edison Co 1st & ref. 63.44. 1941
N. It Edison Co. 1st & ref. 65,1944
N.Y. Ed. Co. 1st & ref .55, 1951
N. Y. Gas. E. I... H. & P. 1st Is, 1948
N Y Gas. F.L .H.& P.pur.M.4s. 1949

N. Y . State Gas & Elec. Co.-
1st mortgage, 5 Sis, 1962

N. Y. State Elec. & Gas Co.-
1st mortgage, 434s, 1980
1st mortgage 435s. 1960

Pacific Gas & Electric Co.-
1st dr ref. 68, 1941
1st & ref. 534s, 1952
let & ref. 55, 1955
let & ref. 4155, 1957
1st & ref. 4155, 1960
Gen. & ref. 58, 1942

Pennsylvania Electric Co.-
1st & ref., series F, 4s, 1971
1st & ref., series 0, 4s. 1961
1st & ref. series H 5s, 1962
Penn. Pub. Serv. 1st & ref., 6s, 1947
Penn. Pub. Serv., 1st & ref.. Is, 1954

Philadelphia Electric Co.—
Phila. Elec. of Penns 1st mtge. 4s, '66
Phila. Elec. of Penna. 1st mtge. Is '68
Phila. Electric let & ref. 4155, 1967
Phila. Electric let & ref. 4e, 1971

Phila. Sub. Counties Gas & El. 43.45. '57
Potomac Electric Power Co.:

Consolidated Is. 1936
General & refunding 6s. 1953

(Providence Gas Co. 1st m. 534s 19423
First mortgage 45, 1963.

Public Service Electric & Gas Co.:
United Electric Co. of N. J. 1st 4s, '49
P. S. Elec. & Gas let & ref. 4 1967
let and refunding, 4s, 1971
1st & ref. mtge. gold bonds, 415%,
1970

*Public Serv. Co. of N. H. 1st ref. 88, '56
4344, 1957

Rockland L. & P. Co. 1st & ref. 43.4s, '58
San Diego Consol. Gas dr Electric Co.'

let Mtge Is, 1939
1st & refunding 6s, 1939
1st & refunding 5s, 1947
151 & refunding 6s, 1947
let & refunding 534s, 1960

Southern California Edison Co.—
General mtge., Is, 1959
Refunding mortgage, Is. 1951
Refunding mortgage, Is. 1952
Refunding mortgage, Is. 1954
Refunding mortgage. 410, 1955

Southern Indiana Gas & Electric C0.
1st mortgage 53.44, 1957

Southern Pub. CBI. Co.. 1st & ref. 55.43
Toledo Edison Co. 1st mtge. 55, 1962.
Union Electric Lt. & Power Co.—
Gen. mtge., series A, 55, 1954
General mortgage 4355 & 58, 1957.

Utica Gas & Electric Co.:
Equitable Gas & Electric 1st 55 1942
Refunding & extension Is, 1957

West Penn Power Co.:
let mtge., series "A" 55, 1946
1st mtge., series "E" 5s, 1963
1st series, series "G" Is, 1956
let mtge., series H, 4e, 1961

Twelfth.—(This section was eliminated in great part by
Chapter 290 of the Laws of 1933. Refer to Nov. 1 1933
legal list.) Savings banks may invest not exceeding 10% of
their deposits and surplus in the obligations of the Govern-
ment of the Dominion of Canada or any of its Provinces,
provided such obligations are payable in U. S. dollars
within this country, have a fixed and definite date of ma-
turity, and shall be the direct obligations of such Govern-
ment or Province and that the full faith and credit of such
Government or Province shall be pledged for its payment,
principal and interest.

Knoxville, Tenn.—TVA Ends Negotiations for Tennessee
Utility—In connection with the report given in V. 139,
p. 2862, that the Supreme Court on Oct. 29 had upheld
the temporary restraining injunction on the proposed pur-
chase of the properties of the Knoxville utilities by the
Tennessee Valley Authority, we give the following Asso-
ciated Press dispatch from Knoxville on Nov. 2:
The TVA's long negotiations to acquire properties of the Tennessee

Public Service Co. in and near Knoxville were termed at an end to-day
by David E. Lilienthal, the Authority's power "irector. He declared
that "failure of the transaction was not due to any difference between
the parties as to price or fairness to investors."
The City of Knoxville proceeded with plans to build its own distribution

system, use TVA power and possibly operate in competition with the
Tennessee Public Service Co. here.
City Council this week instructed City Manager W. W. Mynatt to

Contact electrical engineers and go ahead with drawing plans for the systeni,
to be financed out of a 32,600.000 loan-grant from the Public Works
Administration.
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Sale of the local utility's distribution system in Knoxville and nearby

communitks to the TVA had been halted by Judge E. K. Langford, of
Nashville, who ruled that a court should review proceedings held before
the State Utilities Commission, which had approved the sale. A re-
straining order was granted on the petition of 13 ice and coal companies.
The TVA proposed to pay $6,191,000 for the propexties, using them

to furnish Muscle Shoals power to Knoxville and aid the Authority in
Its "yardstick" program in determining the relative cost of public and
private distribution of power.
TVA UTILITY PURCHASE BLOCKED—On Oct. 31 Circuit Judge

E. F. Langford granted an application for a review of the action of the
State Railroad and Public Utilities Commission in approving the above
sale. The application was filed by objectors to the consummation of the
36,191,000 transaction. An Associated Press dispatch from Knoxville
on the 31st had the following report of the action:
"Closing of the deal for the Tennessee Valley Authority to purchase the

Tennessee Public Service Co.'s properties at Knoxville by to-morrow
mid-night was halted to-day by a Circuit Court order. Knoxville is the
first large municipality to bid for the Authority's "yardstick" power pro-
gram.
"To-day's Court ruling issued by Judge E. F. Langford prevents com-

pletion of the sale of Tennessee Public Service Co.'s properties at and around
Knoxville to the TVA pending a review of the State Utilities Commission's
approval of the transaction, Counsel for the Authority said it will be tin-
possible to close the deal after to-morrow.

'Giving objectors to the sale until to-morrow to execute a $75,000 bond
as a protection against injury to defendants, including the City of Knox-
ville, Judge Langford heard arguments involving the time limit for the
transaction.
"While counsel for 13 Tennessee ice and Tel companies protesting_the

deal said it could be completed 'at any time, Will R. Manier Jr., a TVA
Attorney, told the Court that 'regardless of what has been said' as to a
deadline for the transaction 'it is certain' it cannot be completed after
to-morrow.
"A contract between the TPS and the TVA, will not be binding after

to-night, but this could be extended by mutual consent. At mid-night
to-morrow, however, a sale agreement with TPS bondholders expire."

Louisiana—Constitutional Amendments Approved—The
result of the voting at the general election on the 14 proposed
amendments to the State Constitution, was reported as
follows in an Associated Press dispatch from New Orleans
on Nov. 7:

Senator Huey P. Long bubbled with enthusiasm to-day over the
Utopia he says he is setting up in the United States. He shouted hilariously
over the sweeping adoption of his "redistribution of wealth" amendments in
yesterday's election and prepared to call another special session of the
Legislature to pass a few more "poor people" laws.
The amendments rolled to victory by majorities of anywhere from 2 to 1

in some sections to almost clean sweeps in others.
They provided, among other things, to give everybody the right to vote

without paying a $1 poll tax; to exempt homes from taxation up to the first
$2,000 in assessment, to reduce automobile license rates and to Impose an
income tax.

There are 14 of the amendments, and Senator Long said they were all
closely bound together to "shift the burden of taxation from the little man
who can't afford. to pay it to the big man who can pay it, and never know a
thing about it.'

Maine—Special Session on Liquor Convenes—The Eighty-
sixth Legislature convened on Nov. 6 in special session at
the call of Governor L. J. Brann to enact a liquor regulatory
law, according to Augusta news reports on that date.
Governor Brann is said to have asked for a law that would
be as "liberal" as those of neighboring States.
New Jersey—Hoffman Defeats Dill for Governorship—The

election of Harold Giles Hoffman as Governor became
certain on Nov. 7 after one of the most bitterly contested
political campaigns ever fought in the State, according to
Trenton advices of that date. He is said to have won by
the slim margin of 8,192 votes from William Leslie Dill, his
Democratic opponent. A complete vote tabulation gave
Mr. Hoffman 683,196 ballots to 675,004 for Mr. Dill. Both
of the candidates had presented programs for fiscal reform
in the State, both of which were discussed in these columns,
a summary of Mr. Hoffman's plan appearing in V. 139,
p. 2861.
The closeness of the Gubernatorial race overshadowed the

Senatorial contest in which Gov. A. Harry Moore, Democrat,
scored an overwhelming victory over Senator Hamilton F.
Kean in a contest in which the New Deal was the major issue.
New York City—Half Year Tax Payments Show $30,000,-

000 Increase—The following statement was issued on
Nov. 1 by the Department of Finance, Bureau of City
Collections, regarding tax collections for this year:

Comptroller Joseph D. McGoldrick Issued a statement to-day that the
City Collector reported collections of $48,476,404.13 yesterday (Oct. 31
1934) on account of the second half 1934 tax levy. The second half of the
levy this year was payable in October, or a month in advance of the time
payments were due in previous years, the law having been changed.
The Comptroller stated that the collections on Nov. 29 1933 (Nov. 30

being on a Sunday) on account of the second half of the 1933 real estate
tax levy were $34.046,071.52, so that the amount received on the last
collecting day this year, despite the moving forward of the collection
period one month, exceed last year's collections by $14,430,324.61.
The Comptroller also pointed out that the collections by boroughs on

Oct. 31 1934 of the second-half real estate tax levy compared with the
collections of Nov. 29 1933 were as follows:
Borough— 1934 Collections 1933 Collections

Manhattan  $31,040,322.46 $20.665.760.28
The Bronx  5,081,796.21 2.607,834.19
Brooklyn  8,533,479.13 7,105,849.84
Queens  3.541,504.18 3,369,502.68
Richmond  279.302.15 297,132.53

Total  $48.476.404.13 $34,046,079.52
and that the total collections on account of the second half real estate
tax levy to Oct. 31 1934 as compared with the total collections to Nov.
29 1933 were as follows:

Collections to Collections to
Borough— Oct. 31 1934 Nov. 29 1933

Manhattan  382,801.442.18 372,986,092.86
The Bronx  13,817,505.75 11.418,167.03
Brooklyn  28,126,137.41 24,685,595.75
Queens  16,251.940.67 14,524,279.41
Richmond  2,023.214.13 1,839.669.02

Total 3143,020.240.14 $125,453,804.07
Comptroller McGoldrick pointed out that the total collections on account

of the second half of the 1934 real estate tax levy exceed the second half
collections of 1933 in the sum of $17,566,436.07. He stated that he was
extremely gratified with the splendid showing made this year in the col-
lection of real estate taxes and that he believed this would further tend
to improve the city's credit standing.
The second half tax levy for the year 1934 by boroughs is as follows:

Manhattan, $118.514,023.02; The Bronx, $26,104,467.45; Brooklyn.

I58,433,547.68; Queens, $30,964,896.06: Richmond, $4,252,775.00; total,236,269.709.21.
It was necessary for the staffs in all the borough tax offices to work

well into the night so that all the cash and checks might be banked, and

the different banks of deposit in the five boroughs co-operated with the
Finance Department by keeping their vaults open and the necessary staffs
working in order that the deposits might be made.
The Comptroller also stated that he believed approximately $14,000,000

would be received to-day, Nov. 1 1934, through the mails, representing
remittances posted before midnight of Oct. 31. which amounts will be
received as having been paid as of Oct. 31 1934.
Any payments on the second half 1934 taxes received after Oct. 31 must

include Interest at the rate of 10% per annum from Oct. 1 1934 to the
date of payment.

City Reports Cash Balance of $45,579,392—The weekly
financial statement of Comptroller Joseph D. McGoldrick
shows that the city had a cash balance in the treasury for
all purposes at Nov. 3 of $45,579,392, which compares with
the balance of $43,194,490 as of Oct. 27.
The statement reports that during the 44 weeks ended

Nov. 3 taxpayers paid into the city the following amounts
available for ordinary operating expenses: Taxes, 1933 and
prior years, $103,180,392; 1934, current, first half, $177,-
617,423; current, second half, $145,672,929, thus making a
grand total of $426,470,744. Of this total, there was
pledged under the bankers' agreement for the repayment of
prior and current borrowings the sum of $389,840,578,
Leaving . available for current city purposes an amount of
$36,630,166.

New York City—Frank J. Taylor Elected Comptroller—
At midnight on Nov. 6 it was announced by Democratic
headquarters that Frank J. Taylor, Tammany candidate
for City Comptroller, had defeated Joseph D. McGoldrick,
Republican-Fusion candidate, by 13,855 votes, with all
districts complete, in one of the most hotly contested con-
tests of the general election. Figures compiled by the United
Press, checking with Democratic tabulations, showed the
total vote: Taylor, 829,916; McGoldrick, 816,061. The
election of Mr. Taylor was conceded on the 7th by
Mr. McGoldrick, although Fusion forces at that time were
disposed to seek a recount.

New York State—Governor Lehman Re-elected by Large
Plurality—Governor Herbert H. Lehman was re-elected on
Nov. 6 over Robert Moses, his Republican opponent, by
approximately 800,000 votes in the greatest Democratic
landslide the State has even seen, according to press reports
on Nov. 7 and 8.
The rest of the Democratic ticket for the State also shared

in the huge popular vote accorded Governor Lehman, being
re-elected by pluralities running around 750,000 as follows:
Lieutenant Governor M. William Bray; Comptroller,
Morris S. Tremaine; Attorney-General, John J. Bennett Jr.

United States Senator Royal S. Copeland was re-elected
by a large plurality over E. Harold Cluett, Republican.
Mrs. Caroline O'Day, Democratic candidate for Representa-
tive at Large, defeated her Republican opponent, Miss
Natalie Couch. The Democrat running for the other post
of Representative at Large, Matthew J. Merritt, also was
accorded a large majority over William B. Groat Jr., Re-
publican.

Democrats Gain Control of Legislature—The Democrats
gained complete control of the 1935 State Legislature, on the
basis of press tabulations of the above date. It was stated
that they retained their majority in the Senate and wrested
control of the Assembly from the Republicans, giving them
the upper hand for the first time since 1913. It appeared at
that time the Assembly division would be 77 Democrats to
73 Republicans. The Democratic Senate majority, which
has stood for two years at 26 to 25, was raised to a new ratio
of 29 to 22, if almost complete returns can be taken as a
criterion of strength.
$40,000,000 Relief Bonds Voted—Proposition No. 1, author-

izing a State bond issue of 0,000,000 for unemployment
relief purposes, was approved by a wide margin. News
reports stated that the vote in favor was noticeably heavier
in New York City than in up-State counties, though it
seemed to have been approved everywhere.

New York State—United States Supreme Court Refuses
Rehearing on Legality of Tax on Realty Outside State—A
United Press dispatch from Washington on Nov. 6 reported
as follows on the action of the Supreme Court of the United
States, refusing to pass on a ruling of the State Court,
which held that a tax on realty outside the State was illegal,
even though income from the said property was received by
a resident:
The United States Supreme Court yesterday refused to pass on the

New York State Court ruling, which held the State could not impose
income taxes on money received from rentals of real estate outside State
boundaries.
The action was taken on an appeal by New York State Tax Commissioners

from a ruling of the New York Court of Appeals.
Real estate owned by Elizabeth G. Plejson, New York City, and located

in Cincinnati, Ohio, was involved in the proceedings. From it she received
$2,223 in rents in 1928. Whlle reporting the sum in her income tax, she
paid no tax.

State courts upheld her action on the ground that taxing Income on the
property amounted to the State's taxing property outside its boundaries.
The ruling is believed to apply to numerous other States which impose

Income taxes. Massachusetts, which has such a law, intervened in the
Case.

Oklahoma—Special Session to Convene on Tax Penalties—
Governor Murray is said to have announced that he will
convene the Legislature in special session shortly to act on
the remission of tax penalties. A dispatch from Oklahoma
City to the "Wall Street Journal" of Nov..7 had the following
to say:

Governor Murray has announced that 15 days after the Nov. 6 election
he will call into special session the new legislature. He indicated the
question to be considered will be that of remitting penalties to taxpayers
who, within a reasonable time, pay delinquent ad valorem taxes.
The Governor has endeavored several times to get such penalties remitted

through executive order or "pardons," but without success. The new
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move replaces a former move for national guardsmen to prevent tax sales
scheduled for later this month.

Port of New York Authority-Consolidation of Bond
Issues Discussed-Consolidation into one issue of the several
issues of Port Authority bonds has been the subject of in-
formal conversations with a group of bankers headed by
Brown Harriman & Co., for several months, but no definitive
plan has yet been presented to the Commissioners, it was
stated Nov. 3 by J. E. Ramsey, General Manager of the
Port Authority.
The total issue, which would approximate 3180,000,000, would not be

placled upon the market at one time, he further stated.
The refunding of the loan obtained from the Federal Public Works

Administration for the construction of the Mid-town Hudson 'runnel would
be an important item in any plan, the General Manager said.
The consolidation of outstanding issues into one 47° bond would result

in a substantial saving to the Port Authority and would also have the effect
of simplifying the Port Authority financial setup and the public understand-
ing thereof.

Attention particularly was called to the fact that outstanding bonds
would not be called for redmeption at one time, but in the following order:

Descrinticrn- Amount Callable
Arthur Kill Bridges, ser. A, 4s $12,800,000 Mar. 1 1936
George Washington Bridge, ser. B, 4s_ _ _ 20.000,000 Dec. 1 1936
Bayonne Bridge, ser. C, 4s  12,000,000 Jan. 3 1938
George Washington Bridge. ser. B, 43,s _ _ 30,000,000 Nov. 1 1939
Holland Tunnel ser. E, 431s  48,000,000 Mar. 1 1941
Terminals, ser. D. 4 Us  16,000,000 Mar. 1 1941

Springfield, Mo.-Municipal Bond Forgery Indicated-
An Associated Press dispatch from this city on Oct. 21
reported as follows on a possible forgery of bonds issued by
that municipality:

Existence of a number of forged municipal bonds on the City of Spring-
field is indicated by requests being received from Eastern banks, Herschel
Bennett, Commissioner of Revenue, said to-day. Mr. Bennett said he
has been receiving overdue interest notices from banks in New York and
New York State which say they are in possession of the bonds, none of
which correspond to issues ever sold here.

United States-Governors Elected at General Election-
The following is a summary of the Governors elected by
popular approval of the voters in various States of the Union
at the election on Nov. 6, as it was given in the New York
"Herald Tribune" of Nov. 8:
Where more than one name appears for a given office the result was

in doubt when this edition went to press. Asterisk (P) denotes incumbent.
Party designations in brackets: Democrat, (D); Republican, (R); Pro-
gressive, (P); Independent, (I); Commonwealth, (C).
Alabama-Bibb Graves (D).
Arizona-.B. B. Moeur (D).
Arkansas-I.J. Marion Futrell (D).
California-Frank F. Merriam (R).
Colorado--*Ed. C. Johnson (D).
Connecticut-Wilbur L. Cross (D).
Georgia-•Eugene Talmadge (D).
Idaho-IC. Berm Roes (D).
Iowa-'Clyde I.. Herring (D).
Kansas-*Alt M. Landon (11.).
Maine-*Louis J. Brann (D).
Marylapd-Harry W. Nice (Ft).
Massachusetts-James M. Curley (D).
Michigan-Frank D. Fitzgerald (R).
Minnesota-'Floyd B. Olson (F-L).
Nebraska-It. L. Cochran (D).
Nevada-Richard Rirman, Sr. (D).

New Hampshire-H. S. Bridges (H).
New Jersey-Harold G. Hoffman (R).
New Mexico-Clyde Tingley (D).
New York-Herbert H. Lehman (I)).
North Dakota-Thomas Moodie (D).
Ohio-Martin L. Davey (D).
Oklahoma-E. W. Marland (D).
Oregon-Charles H. Martin (D).
Pennsylvania-George H. Earle (D).
Rhode Island-'Theo. F. Green (D).
South Carolina-O. D. Johnston (D).
South Dakota-'Tom Berry (D).
Tennessee-II-111i McAlister (D).
Texas-James V. Allred (D).
Vermont-Charles M. Smith (R).
Wisconsin-Philip F. La Follette (P).
Wyoming-'Leslie A. Miher (D).

In connection with the above report we quote as follows
from a United Press dispatch of Nov. 7 from Washington:

Democrats extended their landslide into practically all State campaigns
to-night and elected 22 Governors in overwhelming victories.
New Deal forces gained a Gubernatorial seat in Nevada and threatened

to oust Republicans from control in North Dakota and Oregon.
Republicans won in five contests, and in Maryland the Democratic

incumbent, Albert C. Ritchie, apparently was defeated. •
In Wisconsin, Philip F. La Follette, waving the Progressive banner, was

elected over A. G. Schmedeman, incumbent Democrat. Governor Floyd
B. Olson, Farmer-Laborite, retained control of Minnesota.

Reports indicated that after all votes were tabulated, Democrats would
be in power in 37 States, Republicans in 9, a Progressive in 1 and a Farmer-
Laborite in 1.
Democrats won in Alabama, Arizona, Arkansas, Colorado, Connecticut,

Georgia, Idaho, Iowa, Massachusetts, Nebraska, Nevada, New Mexico,
New York, Ohio, Oklahoma, Pennsylvania. Rhode Island, South Carolina,
South Dakota, Tennessee, Texas and Wyoming.

Republicans were elected in California, Kansas, Michigan, New Hamp-
shire, New Jersey and Vermont.

Prohibition Repeal Wins in Five States-The New York
"Journal of Commerce" of Nov. 8 carried the following
report from Washington on the outcome of the balloting on
prohibition repeal in various sections of the country:

Prohibition repealists won smashing victories to-day.
Wets shattered dry statutes in five States-Florida, West Virginia,

Idaho, Nebraska and Wyoming.
Kansas. dry stronghold for 54 years, remained under prohibition's

banner when rural votes cut down an early wet lead.
Late United Press reports showed:
Kansas-For repeal of State dry amendment, 212,245; opposed, 251,481.
West Virginia-For repeal, 243.100; against. 181,909.
Nebraska-For, 146.861; opposed, 91,401.
Idaho-Repeal, 29,801; against, 14.782. Usually wet districts still

unreported.
Wyoming-Wets victorious by almost 3 to 1.
Florida-For, 47,233; against, 19,444.
In South Dakota. wets and drys were in a merry battle, with the

lead changing frequently. A slight majority for repeal was expected in
final returns.

WE WANT OFFERINGS

STATE AND MUNICIPAL BONDS
Arkansas, Louisiana & Mississippi

Edward D. Jones Si Co.
membersiSt. Louis Stock Exchange

iNew York Curb Exchange (Aimeo.)
Boatman's Bank Bldg. ST. LOUIS, MO.

BOND PROPOSALS AND NEGOTIATIONS
AKRON, Summit County, Ohio-BONDS DEFEATED-The proposal

to issue $450,000 deficiency bonds-V. 139, p. 2394-was defeated by a
vote of 4 to 1 at the general election on Nov. 6. reports Ross F. Walker,
Director of Finance.

ALAMEDA COUNTY SCHOOL DISTRICTS (P. 0. Oakland), Calif.
-BONDS DEFEATED-At the general election on Nov. 6-V. 139. p. 2706
-the voters are stated to have defeated the proposals to issue $2.842,000in bonds, divided as follows: $2.165,000 Berkeley Elementary School
District, and $677,000 Berkeley High School District bonds.

ALLEGANY COUNTY (P. 0. Cumberland), Md.-BOND SALE.-
The 1525,000 3,1% coupon or registered school bonds offered on Nov. 9-
V. 139, p. 2706-were awarded to Brown Harriman & Co. and Alex Brown
dc Sons, both of Baltimore. jointly, at a price of 103.41, a basis of about
3.49%. Dated Nov. 1 1934 and due $21,000 annually from 1940 to 1964incl. A local banking group was second high bidder with an offer of 103.39.
The purchasers made public re-offering of the seucrities at a price of 104.50,to yield from 2.49 to 3.51%.

ALLIANCE, Stark County, Ohio-NO VOTE ON BONDS-We learn
that a proposal to issue $80,000 deficiency bonds was not included on the
ballot at the general election on Nov. 6-V. 139. p. 2078.
ALTO SCHOOL DISTRICT (P. 0. Alto), Habersham County, Ga.
-BOND ELECTION-It is reported that an election will be held on Dec. 1to vote on the issuance of 310,000 in school bonds.

ANNE ARUNDEL COUNTY (P.O.Annapolls),Md.-BOND OFFERING-Sealed bids addressed to the Clerk of the Board of County Commissionerswill be received until Nov. 20 for the purchase of $18,000 5% Fair Havenbonds.

ARDMORE, Carter County, Okla.-BONDS VOTED-At the electionon Oct. 27-V. 139. p. 2546-the voters approved the issuance of the$34.000 in 4% sewage disposal plant bonds, according to the City Clerk.Due in 1959.
BONDS DEFEATED-At the same time the voters rejected the proposalto issue $32.000 in bonds, divided as follows: $27,000 filtration plant and$5,000 street markers. (The Public Works Administration has madeallotments on both the sewage disposal plant and the filtration plantprojects.)

ARKANSAS. State of (P. 0. Little Rock)-REPORT ON PROGRESSOF BOND REFUNDING-A Little Rock dispatch to the "Wall StreetJournal" of Nov. 8 had the following to say:
"State Refunding Board announces highway, toll bridge and roadImprovement district bonds assembled or deposited at the close of business

Nov. 3 for refunding under Act II of 1934, as follows: Highway, $68,928,-
000; toll bridge, $6,036.000: road district, $26,723.975.

'In addition, Arkansas Road District Bondholders' Protective Committee
St. Louis, has assembled $7,000,000 of bonds of this description for re-
funding. It is 'probable that refunding of road district bonds will begin
about No. 15.

BABYLON COMMON SCHOOL DISTRICT NO. 9 (P. 0. Wyan.
danch), Suffolk County, N. Y.-BOND SALE-The $5,500 coupon or
registered school site bonds offered on Nov. 7-V. 139, p. 2863-were
awarded as 4 at a price of par, to the Lindenhurst Bank, Lindenhurst.Dated Nov. 1 1934 and due $500 on Nov. 1 from 1935 to 1945 incl. Other
bids were as follows:
Bidder- mi. Rate Rate Bid

Manufacturers & Traders Trust Co  4 100.154Sherwood & Merrifield, Inc  5 100.11
Babylon National Bank & Trust Co  4 7Par
First National Bank of Farmingdale  5. 0 k Par
Bank of Farmingdale  5% Par

BALTIMORE, Md.-TAX EXEMPT PROPERTY VALUED AT
386.000,000-The exemption of religious, educational, fraternal, benevolent
and hospital property, from taxation in the city, provided under Maryland
laws, has eliminated from the city's taxable basis for this year approximately
186,000,000.

BATH TOWNSHIP SCHOOL DISTRICT, Ohio-BONDS VOTED.-
A bond issue for $63,000 was approved by a vote of 390 to 311 at the Nov.
6 election.-V. 139, p. 2079.

BERKS COUNTY (P. 0. Reading), Pa.-PLANS TO BORROW-The
County Commissioners plan to negotiate a loan, amount not yet fixed,
in January for the purpose of financing general operations until the 1935tax inflow begins in June. No increase will be made in the present rate taxof 5 mills, it is said, although a strict policy of economy will be followedto permit of a balanced budget. Consideration is being given to theadvance of the tax collection period from June to February or March.
BERLIN, Worcester County, Md.-BOND SALE-The $100.000 4%coupon (registerable as to principal) sanitary sewerage system and sewagetreatment plant construction bonds offered on Nov. 5-V. 139, p. 2707-were awarded to W. W. Lanahan & Co. of Baltimore, the only bidders,at a price of 95,099, a basis of about 4.42%. Dated Nov. 11934. Denom.$1.000 and numbered from 1 to 100. incl. Due as follows: $2,000 May 11936; $1.000 May 1 1937: 11.000 May 1 and Nov. 1 from 1938 to 1942,incl.: $2,000 May 1 and $1,000 Nov. 1 from 1943 to 1946, incl.; $2,000May 1 and Nov. 1 from 1947 to 1953. incl.: $3,000 May 1 and $2,000Nov. 1 from 1954 to 1959, incl.: 12.000 May 1 and $3,000 Nov. 1 in 1960and 1961 and $3,000 May 1 and Nov. 11962. Any or all bonds No. 81to 100, incl., however, to be callable, in inverse order, at any interest periodafter Nov. 1 1944. upon 30 days' written notice to the registered holdersthereof and in the event said bonds are not registered, then by 30 days'notice in one or more newspapers published in Baltimore, Md.
BIG SPRING, Howard County, Tex.-BOND ELECTION-It isstated by the City Secretary that an election will be held on Nov. 20 to voteon the proposed issuance of $20,000 in 4% park bonds. Denom. $1,000•Due in 10 years.

BLYTHE TOWNSHIP SCHOOL DISTRICT (P. 0. Kaska), Schuyl-kill County, Pa.-BONDS NOT SOLD-No bids were obtained at the offer-ing on Nov. 5 of $140,000 4% school building construction bonds. OP-tional offers of E. H. Rollins & Sons of Philadelphia and the Silver CreekState Bank are being considered. Issue is dated July 1 1934 and dueJuly 1 as follows: $28,000. 1939; $6.000, 1940 to 1951 incl., and $5,000 from1952 to 1959 incl.

BOZEMAN, Gallatin County, Mont.-BONDS AND WARRANTSCALLED-It was announced recently by the City Treasurer that variousspecial sidewalk and curb warrants and special improvement districtbonds are called for payment, interest to cease on Nov. 1. Principal andinterest payable at Bozeman on and after that date. It is stated thatvarious warrants and bonds called for payment on January and July 1 havenot been presented for payment as yet.

BONDURANT, Polk County, Iowa-BONDS VOTED-At the electionon Nov. 2-V. 139, p. 2707-the voters are said to have approved theissuance of the $10,000 in water plant bonds.

BRADLEY COUNTY (P. 0. Cleveland), Tenn.-BOND SALE-The $20,000 issue of 4 h % semi-ann. school bonds offered for sale onNov. 3-V. 139. p. 2863-was purchased by the Equitable SecuritiesCorp. of Nashville, for a premium of 3260, equal to 101.30, a basis ofabout 4.59%. Dated Oct. 11934. Due $1,000 from Oct. 1 1935 to 1954incl. The purchaser is to pay all expenses.
We were not advised at the time as to the disposition of the $25.000 4%jail bonds also offered for sale.
ADDITIONAL BOND SALE-It was stated later by the County Judge

that the $25.000 4% semi-ann. jail bonds were purchased at par by thePublic Works Administration. Dated Sept. 1 1934. Due on March andNov. 1 from 1936 to 1960. (A loan an" grant of $35,000 has been approvedfor this project.)

BRADY SCHOOL DISTRICT (P. 0. Brady), McCulloch County,Tex.-CORRECTION-We are now informed that the report given inV. 139. p. 308. to the effect that a $14,000 issue of school construction
bonds was voted, is incorrect, no bonds having been approved recently.
BRIAR CREEK TOWNSHIP SCHOOL DISTRICT (P. 0. Briar

Creek), Columbia County, Pa.-ADDITIONAL INFORMATION-The
f:8,000 funding bonds sold to the Berwick National Bank of Berwick at
a price of 100.50-V. 139. p. 2863-bear 5% interest, are dated Sept. 15
1934 and mature 11,000 annually from 1936 to 1943, incl. Interest cost
basis about 4.90%. Coupon bonds in 11,000 denominations. Callable at
any interest paying period. Interest due in F. & A.
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BRIGHTON, Monroe County, N. Y.-COUNTY RESCINDS AP-

PROVAL OF DEBT READJUSTMENT PLAN-The action of the County
Board of Supervisors in rescinding previous approval of a plan to guarantee
town bonds issued in connection with a refunding of 1935 principal maturi-
ties is reported in an item appearing under "Monroe County N. Y.' on a
subsequent page.

BROKEN ARROW, Tulsa County, Okla.-BOND SALE-
$16,000 issue of coupon water works extension bonds offered for sale on
Nov. 5-V. 139, p. 2707-was purchased by J. R. Simpson of Tulsa, as
51.1s, at par. Dated Nov. 1 1934. Due $1,000 from Nov. 1 1937 to 1952
incl. The other bid received was as follows:
Names of Other Bidders- Price Bid Rate Bid

R. J. Edwards, Oklahoma City, Okla f$1,000@101.5 5%
•115,000@Par

BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 28 (P. 0.
Bellport) Suffolk County, N. Y.-BOND OFFERING-Harriet Gould,
District Clerk, will receive sealed bids until 330 p. m. on Nov. 15 for the
purchase of $125,000 not to exceed 5% interest coupon or registered school
bonds. Dated Aug. 1 1934. Denom. 81,000. Due Feb. 1 as follows:
$5.000 in 1937 and $6,000 from 1938 to 1957, incl. Bidder to name a single
interest rate for all of the bonds, expressed in a multiple of yi or 1-10th of
1%. Principal and interest (F. & A.) payable in lawful money of the
United States at the Beliport National Bank, Bellport. A certified check
for 12.500, payable to the order of toe Treasurer, must accompany each
proposal. The approving opinion of Clay, Dalton & Vandewater of New
York will be furnished the successful bidder. The bonds are stated to be
direct general obligations of the district, payable from unlimited taxes.

Financial Statement
The assessed valuation of the real property of the district subject to

taxation according to last preceding assessment roll (for the year 1934) is
$2,278,366, and the total bonded debt of said district including this issue of
$125,000, is $200,000. No deductions. The total debt above stated does
not include the debt of any taxing district having power to levy taxes
upon any or all of the property subject to the taxing power of the district.

Tax Data
1931-1932 1932-1933 1933-1934

Taxes levied  $45,615
Uncollected at end of fiscal Year. 

. 
None 

$41,470 $34,475
None None

Taxes never become delinquent; delinquencies always paid by Supervisor
of town. Population of district about 1,500.

BRUSH VALLEY TOWNSHIP (P. 0. Brush Valley), Indiana
County, Pa.-BONDS APPROVED-The Pennsylvania Department of
Internal Affairs on Oct. 24 approved an issue of 89.000 bonds, of which
$5.000 are funding and $4,000 refunding obligations

BURLINGTON, Des Moines County, Iowa-BOND SALE-The
$24,000 issue of coupon armory building bonds offered for sale on Nov. 5
-V. 139, p. 2863-was purchased jointly by the Farmers & Merchants
Bank of Burlington, and the West Burlington Savings Bank, as 31ds, paying
a premium of $200 equal to 100.83, a basis of about 3.40%. Dated Oct. 1
1934. Due from Nov. 1 1937 to 1953. Bonds maturing from 1950 to 1953
are optional on Nov. 1 1949. The only other bid received was a premium
tender of 3176, offered by the Carleton D. Beh Co. of Des Moines.

BUTLER COUNTY (P. 0. Hamilton), Ohio-PROPOSED BOND
ISSUE-The State Tax Commission having certified that $42,000 will be
available to the county from State selective sales tax revenues in excess of
previous estimates, the Commissioners are now making plans to issue an
additional $37,500 poor relief bonds.

CALIFORNIA, State  of (P. 0. Sacramento)-BONDS VOTED-At
the election on Nov. .6-V . 139, p. 2392-the voters approved the two
constitutional amendments calling for the issuance of $54.000,000 in bonds;
the $30,000,000 veterans' relief bonds carrying by a margin of about 3 to
2, while the $24,000,000 unemployment relief bonds were favored by an
almost 2 to 1 majority, according to report.

CAMBRIDGE, Guernsey County, Ohio-BONDS DEFEATED-
At the general election on Nov. 6 the voters turned down the proposal
calling for the issuance of $15,000 water storage tank construction bonds.
-V. 139, p. 2547.d

CAMERON COUNTY (P. 0. Brownsville), Tex.-COUNTY BOND
REFUNDING ORDER PASSED-We quote in part as follows from an
article appearing in the Brownsville "Herald" recently:
"Cameron County Commissioners' Court Saturday passed final order

approving the plan to refund $6,872,000 in county road and flood protection
bonds and $330,930 in delinquent interest on the same bonds.
"The plan, jointly worked out by the Commissioners and a bondholders'

committee headed by Lon C. Hill, Jr., calls for a reduction in the interest
rate on the bonds to 2% for the tax year 1933-34 and 3% for the year
1934-35. The bonds will return to their normal rates of 41i and 5% in
the tax year 1935-36.

"Principal maturities are being shoved back by the refunding plan, with
the first flood protection principal payments falling due in 1938 and the
first road bond maturities coming due the following year. Under the old
Issue, some of the principal maturities are now due."
CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.-

BONDS VOTED-,-A favorable vote of 529 to 481 was cast at the general
election on Nov. 6 on the question of issuing $32,000 school bonds-V.
139, p. 2547.

CANTON, Stark County, Ohio-PROPOSED BOND ISSUE-Con-
sideration is being given to the proposed issuance of $45,000 fire depart-
ment equipment purchase bonds.
CHAMPAIGN COUNTY (P. 0. Urbana), Ohio-PROPOSED BOND

ISSUE-The State Relief Commission has advised that the county may
issue an additional $7,290.84 poor relief bonds. Sales of such obligations
since last February have amounted to $51,000.

CHARLESTON, Kanawha County, W. Va.-BOND CALL-It is
announced by S. C. Jarrett, City Clerk, that the city will exercise its
option and call for payment on Jan. 1 1935, on which date interest shall
cease, the following 4S% bonds:
$164,500 bridge, sewer and refunding bonds. Dated Jan. 1 1907. Due

on Jan. 1 1941, callable on Jan. 1 in any year.
146,500 bridge, cemetery, street, sec% er, indeotedness and fire equipment

bonds. Dated Jan. 1 1908. Due on Jan. 1 1942, callable on
Jan. 1 in any year.

It is stated that these bonds will oe oaid, principal and interest, at the
Kanawha Valley Bank in Charleston.
CHARLOTTE, Mecklenburg County, N. C.-OTHER BIDS-The

following is an official list of the other bids received for the three issues of
coupon or registered bonds aggregating $85,000 awarded on Oct. 30 to
Oscar Burnett & Co. of Greensboro and associates as 4115 at a price of
100.267. a basis of about 4.23%-V. 139, p. 2864:
Bidder- Price Bid

Wachovia Bank & Trust Co., Raleigh $85,850.00 at 41i %
Kirchofer & Arnold and Branch Banking & Trust Co 86.017.80 at 43. 7
Interstate Securities Corp , Charlotte  85.126.00 at 4 Si %e
R. S. Dickson & Co. and Equitable Securities Co  85,535.00 at 43.%
CHEYENNE, Laramie County, Wyo.-TAX LEVY INCREASE

CONTEMPLATED-It is said that the city tax levy is to be increased
5 mills to establish a sinking fund for the payment of the city's bonds.
This is reported to be the first provision made for a sinking fund.

CHICAGO CONSOLIDATED PARK DISTRICT, 111.-TAX AN-
TICIPATION WARRANT SALE-The Park Commissioners are reported
to have approved the sale of $2,000,000 5% tax anticipation warrants of
1934 to a group of local boanks-V. 139, p. 2547.
PROPOSED REFINANCING-A committee of bankers and civic leaders

expected to make recommendations on Nov. 5 to the Chicago Park District
on a refinancing plan to cover the bonded debt of more than $100,000,000
of the 22 park districts now consolidated. The new park district, of which
Robert J. Dunham is President, inherited this huge obligation of which
$35,000,000 will fall due within the next five years. The 19 small park
districts contributed an aggregate deficit of $2,413.826, $1,709,713 in
defaulted bonds, and bonded debts of $12,994,666. The deficits are esti-
mated on the basis of 80% collection of taxes levied for those park districts
in the last six years.

CINCINNATI, Hamilton County, Ohio-BONDED DEBT RE-
DUCED-The city's total bonded debt decreased from $94,603,382.19 to
$91,505.358.32 in October, according to the monthly report of the trustees
of the sinking fund. The net bonded debt decreased from $36,787,043.21

to $36,343,156.70. No general bonds were issued by the city during the
month and general bonds totaling $308,000 were retired. Other obligations
were retired also. The trustees announced that $125,000 in city bonds and
$103,000 in Board of Education bonds would be paid in November. The
statements of the trustees at the close of business Oct. 31 follows:

Assets-
Total cash $917 .575.15
Less cash in interest fund  183,991.83

Cash: Redemption fund $733,583.32
Investments 33.463,778.49

Total sinking fund $334.197.361.91
Balance: Excess of liabilities over sinking fund 60,307,996.51

Total $94,505,358.32
Liabilities-

General bonds (other than Waterworks and Cincinnati
Southern Railway 555.133.604.35

Waterworks bonds  12,339.530.48
Cincinnati Southern Railway bonds-

Construction $14,923,000) 21,832,000.00
1.4

Terminal  6,900,000)

$89,355,134.83Total general bonds 
Assessment debt (paid by special property

assessments)
Assessment bonds $4,693,823.491 5,150.223.49
Assessment notes  456,400.00J

Total 594,505.358.32

BONDS AUTHORIZED-Ordinances passed by the City Council on
Oct. 17 provide for issuance of the following:
$34,000 331% park and playground bonus, part of issue of 51,000.000

authorized Nov. 5 1929. Dated Nov. 1 1934. Due Sept. 1 as
follows: $3,000 from 1936 to 1939, incl. and $2,000 from 1940 to
1950, inclusive.

31,000.00 31(I, % park and playground bonds, part of issue of $1,000,000
authorized Nov. 8 1927. Dated Nov. 1 1934. Due Sept. 1
as follows: $2,000 in 1936 and 1937 and 11,500 from 1938 to
1955, inclusive.

4,500.00 311% city's portion improvement bonds, part of issue of $2.-
000,000 authorized Nov. 5 1929. Dated Nov. 1 1934 and due
Sept. 1 as follows: $500 from 1936 to 1940, incl. and $400 from
1941 to 1945, inclusive.

2,701.32 5% special assessment bonds. Dated Oct. 1 1934 and due
Sept. 1 as follows: $271.32 in 1936 and $270 from 1937 to
1945, inclusive.

At a joint meeting of the Council Finance and Public Utility Committees
on Oct. 29 it was decided to recommend passage of two ordinances providing
for the issuance of $10,000 bonds to pay for expect services in connection
with water works projects. These include improvements at the Western
Hills pumping station to cost $170,000 and a proposed $2,000,000 addition
to the filtration plant.

CLEARWATER COUNTY COMMON SCHOOL DISTRICT No. 22
(P. 0. Orofino), Idaho-P WA TO PURCHASE BONDS-In connection
with the report given in V. 138, p. 1426, that the Public Works Adminis-
tration would probably purchase the $38,500 school bonds offered for
sale without success on Feb. 19-it is stated by the District Clerk that
final arrangements are about completed. Dated Jan. 1 1934. Due from
1935 to 1954 incl.

CLEVELAND, Cuyahoga County, Ohio-DEFEAT OF MILL
LEVIES IMPERILS MLA J.CIPAL, SERVICES-Failure of the voters to
approve proposed levies of 3.6 mills at the general election on Nov. 6 may
result in the dismissal of 2,000 city employees and the immediate curtail-
ment of every municipal service, except garbage collection, according to
report. The defeat or the levies left the City with a $10,000,000 deficit
in its 1935 operating budget and the maximum revenue it has in sight for
next year is $3.700,000, it is said. Other possible by-products of the
adverse vote include the early closing of city schools and the curtailment by
90% of the County's service operations in 1935.1

CLEVELAND, Cuyaho e County, Ohio-BONDS PUBLIerr
OFFERED-The 5560,000 431 % city's portion paving and sewer bonds
awarded on Oct. 26 to a group composed of Halsey. Stuart & Co., Inc.;
Bancamerica-Blair Corp., and Piper. Jaffrey & Hopwood at 100.359, a
basis of about 4.44%-V. 139. p. 2708-are being re-offered by the bankers
for public investment at prices to yield from 3% to 4.50%, according to
maturity. In the opinion of counsel to the bankers, the bonds constitute
general obligations of the city, payable from ad valorem taxes to be levied
against all the taxable property therein without limitation as to rate or
amount.

Financial Statistics (1934)

City incorporated March 5 1836. Population U. S. census: 1910, 560,663:
1920, 796,841; 1930, 900,429. Assessed valuation estimated 100% of real
value. Fiscal year, Jan. 1 to Dec. 31.
Assessed valuation of 1932 for 1933: Real & publlc utilities$1,247,281,380.00
Personal tangible (estimated)  135.276.110.00

Total 51,382,557,490.00
Assessed valuation of 1933 for 1934: Real & public utilities$1.076,662,130.00
Personal tangible (estimated)  132.448.370.00

Total $1.209.110.500.00
Debt Statement as of Oct. 2 1934

General bonds (tax supported)  581,056,395.05
Sipecial assessment bonds  5,158,747.42
Water works bonds (self supporting)  26,206.500.00
Electric light bonds (self supporting)  5,070.000.00
Tax anticipation notes  1,250.000.00
Delinquent tax scrip  1.663,714.00

Total debt  $120,405,356.47
Less-Water works debt $26,206,500.00

Electric light debt  5,070.000.00
Sinking fund applic. to gen. & special- - _ 2,326,211.56
Tax anticipation notes  1,250.000.00
Delinquent tax scrip  1,663,714.00 36,516,425.56

Net debt  1183.888,930.91

Other Sinking Funds
Water works  51.988,664.29
Electric light  898,926.68
Of the above sinking funds $3.869,826.00 is invested in City of Cleveland

bonds, $461.528.89 in closed banks, balance free cash all fully secured.
Income of water works and electric light are sufficient to service outstanding
debt. No notes outstanding issued in anticipation of the issuance of bonds.

Tax History
Taxes are levied and collected by county. Tax payment dates are Dec.

and June 20. Time of payment has in the past been extended. Property
is subject to sale after a four-year delinquency.

Tax Rates
Total City Total

Year-Levy of- Tax Rate Operation Debt Corp . Rate
1932 for 1933  $27.60 5.5822 5.5007 11.0829
1933 for 1934  29.90 4.5162 7.7399 12.2561

Tax Collections-General
Collections % Total

Current Incl. Prior Collected Accumulated
Year Levied- Levy Delinquents Delinquents

1931 for 1932 $17,951,958.00 $15,054.942.28 83.9 55.677,853.26
1932 for 1933  15.322,746.41 12.406,734.22 80.9 8.811,259.66
1933 for 1934  14,818.979.00 6,100,522.55 for first half collection.

Tax Collections-Special Assessment
Collections Total

Current Incl. Prior % Accumulated
Year Levied- Len Delinquents Collected Delinquents

1931 for 1932  52.636.174.19 51,524.010.02 57.8 $4,757,868.86
1932 for 1933  1.928,883.50 985.549.00 49.8 5.687,425.55
1933 for 1934  1,241,179.08 362,628.89 for first half collection.

Statutory tax limit 10 mills. By vote of people. no limit.
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CLIFTON, Passaic County, N. J.-BOND SALE-A group composed
of Edward B. Smith & Co. and the First Boston Corp., both of New York,
and McBride, Miller & Co. of Newark, bidding for $403,000 of the $415,000
coupon or registered water supply bonds offered on Nov. 6-V. 139,
P. 2864-obtained award of the obligations as 430, at par plus a premium
of $12,315.17. equal to 103.05, a basis of about 4.30%. Dated Oct. 1
1934 and due Oct. 1 as follows: $5,000 from 1935 to 1956, Incl.; $10,000,
1957 to 1967, incl.: $15,000. 1968 to 1975. incl.; $20,000 from 1976 to 1978.
Incl., and $3,000 in 1979. Second high bid of 101.25 for $410.000 4%
bonds was submitted by B. J. Van Ingen & Co., Bacon, Stevenson & Co.
and Roosevelt & Weigold, while a syndicate composed of E. H. Rollins
& Sons, A. C. Allyn & Co., Inc., H. L. Allen & Co., M. F. Schlater & Co.,
Inc., and Colyer, Robinson & Co., Inc. offered 100.78 for $412.00043%
bonds.

CLINTON COUNTY (P.O. Wilmington), Ohio-BOND OFFERING-
Christine Gregory, Clerk of the Board of County Commissioners, will
receive sealed bids until 12 M. (Eastern Standard Time) on Nov. 23 for
the purchase of $13.000 5% poor relief bonds. Dated Nov. 1 1934. Due
as follows: $4,200 March 1 and $4,300 Sept. 1 1937, and $4,500 March 1
1938. Principal and interest (M. & S.) payable at the County Treasurer's
office. Bids for the bonds to bear interest at a rate other than 5%, ex-
pressed in a multiple of X of 1%, will also be considered. A certified check
for $150, payable to the order of J. Raymond Gray. County Treasurer,
must accompany each proposal. A complete transcript will be furnished
to the successful bidder. Bidders must satisfy themselves of the regularity
of the proceedings before submitting bids. All bids must be unconditional.

COLOGNE, Carver County, Minn.-CERTIFICATE SALE-The
22.000 issue a 4% water main certificates of indebtedness offered for sale
on Nov. 5--V. 139, p. 2708-was purchased at par by the Public Works
Administration. Dated March 1 1934. Due $500 from 1935 to 1950 incl.
No other bids were received.
COLORADO, State of (P. 0. Denver)-BOND CALL-The State

Treasurer is reported to have called for payment on Nov. 9 the following
bonds: Nos. 40,750 to 40,841 If the Capitol Building issue, and all
numbers to and incl. No. 3950 n .he general revenue of 1934 issue.
COLUMBUS, Franklin County, Ohio-BONDS VOTED-At the

general election on Nov. 6 the proposal to issue $746,400 deficiency bonds
was approved-V. 139, p. 2548:
COLUMBUS, Lowndes County Miss.-BOND PURCHASE PRO-

POSAL-It is stated by the City Treasurer that he is in the market for
$15,000 of the Lee High School bonds of the city, issue of June 1 1916,
due on June 1 1936.
COOK COUNTY (P. 0. Chicago), 111.-COMMITTEE STILL EN-

GAGED IN REFUNDING PLAN-The Committee on Public Expenditures
has not dropped its proposals to arrange for the refunding of the early
principal maturities of the larger municipal units in the county, according
to Director John 0. Rees. The plan provides for the refunding of City
of Chicago, Cook County, Chicago School District, and the Sanitary Dis-
trict bonds maturing within the next five to seven years for the purpose
of obviating the annual refunding operations for each municipality and to
reduce the burden of taxation. Although the State Legislature is expected
to meet in special session this November, the enabling bills necessary
to carry out the Committee's program are not to be presented for con-
sideration until the regular session convenes.
CORNING, Steuben County, N. Y.-BOND SALE-The $60,000

coupon or registered emergency relief bonds offered on Nov. 2-V. 139,
p, 2709-were awarded as 2.60s to Halsey, Stuart & Co., Inc., of New
York at par plus a premium of $120, equal to 100.20, a basis of about
2.56%. Dated Oct. 1 1934 and due Oct. 1 as follows: $5,000 from 1935
1938 incl., and $10,000 from 1939 to 1942 incl. The bankers made public
re-offering of the bonds at prices to yield from 1% to 2.60%, according
to maturity. Unsuccessful bids for the issue were as follows:
Bidder- Int. Rate Prem.

Blyth & Co  2.70% $30.00
G. B. Gibbons & Co  3.75 102.00
Gentler & Co  3.5QV 78.00J. & W. Seligman & Co  3.10 30.00
Adams, McEntee & Co  2.90 36.00
Marine Trust Co., Buffalo  2.75%) 101.46
James H. Causey & Co  3.00% 165.00
Geo. Bonbright & Co  3.00% 162.00
CORRY, Erie County, Pa.-PROPOSED BOND ISSUE-Council Is

considering issuance of bonds against delinquent property taxes, as provided
for in the Mansfield Act.
COVINGTON, Kenton County, Ky.-BOND SALE-The $120.000

of water main extension bonds that were authorized recently by the City
Commission-V. 139, p. 2709-are reported to have been sold at public
auction on Nov. 1 to the Covington Security Savings Bank, as 3s, at a
discount of $3,870, equal to 96.77.
CRANDALL INDEPENDENT SCHOOL DISTRICT (P.O. Crandall),

Kaufman County, Tex.-BONDS SOLD-It is stated by the Secretary
of the Board of Education that the $18,000 school bonds approved by the
voters in July-V. 139, p. 632-have been purchased by the State School
Board.

CROSWELL SCHOOL DISTRICT, Sanilac County, Mich.-BONDS
DEFEATED-At  an election held on Oct. 26 the proposal to issue $15,000
school building addition bonds failed to receive the required two-thirds
favorable vote. Of the votes cast, 55 favored the measure, while 38
disapproved.

CROYLE TOWNSHIP SCHOOL DISTRICT (P. 0. Ehrenfield),
Cambria County, Pa.-BONDS APPROVED-The Pennsylvania Depart-
ment of Internal Affairs on Oct. 31 approved an issue of $15,000 school
building addition bonds.
CULBERTSON, Roosevelt County, Mont.-BONDS VOTED-At an

election on Oct. 22 the voters approved the issuance of $46,000 in improve-
ment bonds by a count of 83 to 3.
CUYAHOGA HEIGHTS, Cuyahoga County, Ohio-BOND ISSUE

APPROVED-At the general election on Nov. 6 the voters approved the
Issuance of $75,000 public hall building bonds by a count of 204 to 15.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio-BOND REFUND-

ING PROGRESS-County Commissioners announced on Nov. 2 that in
the last month they have sold $1,039,108 in refunding bonds and have
turned the money over to holders of the original bonds. Of the $4,626,036
In county bonds yet to be refunded, $2,244,837 in bonds have been deposited
by 289 holders for conversion into refunding bonds, Commissioners said.
The refunding bonds are for 15 years at 5%•
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio-2545,175 FROZEN

DEPOSITS REALIZED-The county to date has realized $545,175 from
Its $2,369,574 deposit which was "frozen" in the Standard Trust Bank
when the institution closed in December 1931, according to report.
DALLAS, Dallas County, Tex.-BONDS VOTED-At the election

held on Oct. 30-V. 139, p. 2236-the voters approved the issuance of
the $3.000,000 in bonds for preparations on the Texas Centennial Cele-
bration by a count of 5,520 to 1,088, according to report.
DANVILLE, Vermilion County, Ill.-BONDS DEFEATED-The

voters rejected the proposal to issue $518,000 sewage revenue ponds at
the general election on Nov. 6.
DAWSON, Navarro County, Tex.-BONDS VOTED=At the elec-

tion held on Oct. 9-V. 139, p. 208I-the voters are reported to have
approved the issuance of the $42,000 in water bonds.
DELAWARE RIVER JOINT COMMISSION (P. 0. Camden), N. J.-

PWA WITHDRAWS DEMAND TO TERMINATE CONSTRUCTION
PROJECT-The Public Works Administration on Nov. 2 withdrew its order
of last week demanding the termination of the construction contract per-
taining to work on the new high-speed transit line being financed by the
Federal agency-V. 139, p. 2864. The original order was based on the
ground that it had found instances of faulty construction and that the
contractor had not fully complied with specifications. In announcing
withdrawal of the injunction, the PWA stated that a new agreement had
been made.

DENVER (City and County), Colo.-BOND ELECTION CON-
TEMPLATED-We are informed by our western correspondent that the
following bonds will be submitted to the voters at the city election in May

gle9n3e5r:arre,51i0e0f.0b0sOndsof. sewage disposal plant, and approximately $300,000

DENVILLE TOWNSHIP (P. 0. Denville), Morris County, N. J.
PROPOSED BOND ISSUE-The Township Committee on Oct. 17 passed
ordinances providing for the issuance of $104,500 general refunding bonds.
A public hearing in the matter was to be held on Nov. 7. The bonds are
divided as follows: $85,000, dated Nov. 1 1934 and due Nov. 1 as follows:
$4,000 in 1935 and $9,000 from 1936 to 1944, incl.; $19,500 also dated
Nov. 1 1934 and due on Nov. 1 from 1935 to 1944. inclusive.
DE SMET INDEPENDENT SCHOOL DISTRICT (P. 0. De Smet),

Kingsbury County, S. Dak.-BOND OFFERIAG-Sealed bids will
be received until 8 p. m. on Nov. 16 by H. M. Hill, Clerk of the Board
of Education, for the purchase of a $30,000 issue of 5 % semi-annual
refunding bonds. Denom. $500. Dated Aug. 1 1934. Due $2,500
from Aug. 1 1935 to 1946 incl. Legality will be approved by Chapman

.vCu.t1l3er9o,fpC h2i5ca48g.o. These bonds were approved by the voters on Oct. 8.

DETROIT, Wayne County, Mich.-BORROWING NECESSARY
TO OFFSET COUNTY DEBT DELINQUENCY-The city will be obliged
to borrow close to $3,000,000 in order to cover general operations through
the current fiscal year, unless it receives payment of the $1,642,000 (not
$1,600,000) due from the county for the care of tubercular and contagious
disease patients. In addition to that amount, which is overdue for the
fiscal year ended June 30 1934, the present budget includes $2,500,000
anticipated from the county for the same purpose. The financial con-
dition of the county has been seriously affected due to the Supreme Court's
decision recognizing the State's right to withhold $5,000,000 of the county's
share of weight and tax money as a balance against the $6,500,000 due
the State and used by the county for its own purposes-V. 139, p. 2871.
See "Wayne County, Mich." Item on subsequent page.

DIGHTON, Bristol County, Mass.-BOND SALE-Newton, Abbe &
Co. of Boston were awarded on Nov. 7 an issue of $72,000 high school
bonds as 23s, at a price of 100.336, a basis of about 2.46%. Dated
Nov. 1 1934. Due $4,000 from 1935 to 1952 incl.

• DONA ANA COUNTY (P. 0. Las Cruces), N. Mex.-BOND CALL 
TheCounty Treasurer is said to be calling for payment on Dec. 1 the
entire issue of 5% road and bridge bonds, dated Jude 1 1913. Due in
1943, optional in 1933. Principal payable at the State Treasurer's office,
interest payable at the office of the County Treasurer. (An issue of
$100,000 refunding bonds was sold recently-V. 139, P. 2865.)

DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT No. 12
(P. 0. Drain), Ore.-BOND OFFERING-Sealed bids will be received until
Nov. 14 by the District Clerk for the purchase of a $40,000 issue of 4%
coupon school building bonds. Denom. $1,000. Dated Sept. 1 1934.
Due $2,000 from Sept. 1 1935 to 1954, incl. Principal and interest (M. &
S.) payable in lawful money at the office of the County Treasurer, or at
the fiscal agency of the State in New York City. The bonds are registered
as to principal only and were approved by the voters in October 1933.

DULUTH, St. Louis County, Minn.-CERTIFICATE OFFERING-
Sealed bids will be received until 2 p. m. on Nov. 19 by C. F. Jeronimus,
City Clerk, for the purchase of a $30,000 issue of .0•6% certificates of
indebtedness. Denom. $1,000. Due $10,000 from Nov. 1 1936 to 1938
incl. Prin. and int. (M. & N.) payable at the Irving Trust Co. in New
York City. Certificates will be sold at not less than par and accrued
interest. Forms will be furnished by the city at its own expesne and
no allowance will be made any bidder who may prefer to furnish his 

own

certificate forms. The approving opinion of Chapman & Cutler of 
Chicago

will be furnished, A certified check for 2% of the par value of the 
cer-

tificates, payable to the city, must accompany the bid.
The following information is furnished with the offering notice:

Statement of the Financial Condition of the City of Duluth as of Oct. 29 
1934.

Incorporated orporated as a city, March 2 1887. Population, 1930, United 
States

census, fallsw180:1,s4t1s7t.e 1...The rate on mix; ecyityan11-37esdshitosoils13-33 .per thousand 
divided

as

Actual true value of property-
Real 

Money and credits 

$13355:113182:383846

Personal 38,375,736

 $208,626,956
Assessed value of property-
Real 
Personal 
Money and credits

$53,318,261
12,416,801

  38,375,736

$104,110,798
Tax rate, 1932-
State  $10.92

12.74
35.73
29.61

County 
School 
City 

$89.00
Bonded debt-
General $5,274,666.134
Special assessment bonds  149,000.00
Water bonds  1,864,802.50
Gas bonds  566,197.50
Total outstanding debt   $7,854,666.64

Less deductions allowed-
Special assessment bonds  $149,000.00
Water and gas bonds  2,431,000.00
Sinking fund  51,676.00

  $2,631,676.00

Net indebtedness $5,222,990.64

Actual investment in water and gas plants 
Outstanding floating indebtedness 
Note-Of the general bonded debt of $5,025,666.64, the su$m9,25o0f$N,11,0°909N.04E.5-

000 is without the statutory limitation by special legislative acts.

DUNCAN, Stephens County, Okla.-BOND SALE-The $25,000
issue of water works bonds offered for sale on Nov. 5-V. 139. p. 2865-

five years.
purchased by L. B. Sinunons of Duncan, as 5s at par. Due iniv 

EAST LIVERPOOL, Columbiana County, Ohio-BOND SALE-
The $67,257 coupon refunding bonds offered on Nov. 5-V. 139, p. 2548
-were awarded as 5hs to Stranahan, Harris & Co., Inc., of Toledo, at
par plus a premium of $249.49, equal to 100.43, a basis of about 5.17%.
Dated Sept. 1 1934 and due Sept. 1 as follows: $6,957 in 1936 and $6,700
from 1937 to 1945 incl. Other bids were as follows:
Bidder- Int. Rate

Johnson, Kase & Co  5 )./ %
Slier, Carpenter & Roose  54 
Ryan, Sutherland & 

Cons 
% 341.00

Premir

Midden dorf & Co  
5 Se,

o 147.96
Seongood & Mayer  5% %
Bons, Kinder & Co  

287.00

6%
as

6751.8575Barons, 

EAST PALESTINE, Columbiana County, Ohio--REFUNDING
PLAN-The City Council has decided to make payment of the $42,431
defaulted bonds on the basis of 209' cash and 80% in 407 refunding bonds.
The average rate carried on the old ioonds is 5.319'. The law firm of Squire.
Sanders St Dempsey of Cleveland recommended that the new bonds be
issued at 534%, but Council refused on the ground the figure was too high.
The refundings will mature serially until 1947.

EDEN TOWNSHIP RURAL SCHOOL DISTRICT, Seneca County,
Ohio-BONDS VOTED.-The proposal to issue $61,000 school building
bonds carried by a vote of 314 to 241 at the Nov. 6 election.-V. 139,
p. 2548.

ELDORA, Hardin County, Iowa-BOND SALE-We are informed by
the City Clerk that a $6,000 issue of 4% coupon refunding water works
bonds was sold on Oct. 29 to the Carleton D. Beh Co. of Des Moines, at
par. Due $2,000 in 1936, 1937 and 1938. Interest payable M. & N.
(The tentative report on this sale appeared in V. 139, p. 2865.)

ELIZABETH, Union County, N. J.-BOND REFUNDING ANTI-
CIPATED-In connection with its plan to go on a cash basis, the City is
expected to announce soon an issue of $3,500,000 refunding bonds. City
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Comptroller Joseph A. Mitchell's report of an increased collection of both
current and delinquent taxes during the first 75 months of 1934, as com-
pared with the amounts received in the same period last year, appeared in
-V. 139, p. 1272.

ELMIRA, Chemung County, N. Y.-BOND SALE-The $125,000
coupon or registered school bonds offered on Nov. 8-V. 139, p. 2865-
wore awarded as 1.80s to the Harris Trust & Savings Bank of Chicago, at
par plus a premium of $87.50, equal to 100.07, a basis of about 1.78% •
Dated Nov. 1 1934 and due May 1 as follows: $45,000 in 1936 and $40,000
in 1937 and 1938. Other bids were as follows:
Bidder-

Halsey, Stuart & Co 
Brown, Harriman Co 
Barr Bros. & Co 
Geo. D. Bonbright Co. and M. Az T. Trust Co 
Lazard Freres dc Co 
First National Bank & Trust Co 
Roosevelt & Weigold, Inc 
First Boston Corp 
J. & W. Seligman & Co 
Rutter & Co 
R. L. Day & Co 
Marine Trust Co 
Edward B. Smith & Co 
Geo. B. Gibbons & Co 
Biyth & Co., Inc 

Int. Rate
1.90%
1.90%
1.90%
2.00%
2.00%62.98
2.10%
2.20%
2.20%
2.20%
2.25%
2.25%
2.30%
2.40%
2.40%
2.40%

Premium
$125.00
73.75
37.50
63.75

50.00
180.00
62.50
37.50
116.25
23.75
65.00
198.75
100.00
64.50

EMAUS, Lehigh County, Pa.-BONDS DEFEATED-A proposal
to issue $265,000 bonds to finance the construction of a municipal electric
light plant-V. 139. p. 1272-was defeated at the general election on
Nov. 6. Of the votes cast, 715 were in favor of the measure while 1,385
registered disapproval.
ERIE COUNTY (P. 0. Sandusky), Ohio-BOND OFFERING-Lester

E. Curtis, Clerk of the Board of County Commissioners, will reeeiye sealed
bids until 1 p. m. on Nov. 22 for the purchase of $40,400 poor relief bonds,
due March 1 and Sept. 1 in 1937 and 1938.
FAISON, Duplin County, N. C.-BOND SALE-The Local Govern-

ment Commission is said to have sold recently an issue of $37,000 4%
semi-annual water works bonds at par to the Public Works Administration.
(An allotment of $47,000 on this project was approved by the PWA in July-
V. 139, p. 310.)

FARGO, Cass County, N. Dak.-BOND OFFERING-Sealed bids will
be received until 2 p. m. on Nov. 20, by Carl 0. Jorgenson, City Auditor,
for the purchase of a $598,000 issue of 4% coupon sewage disposal plant,
first mortgage and revenue bonds. Denom. 81,000. Dated Aug. 15 1934.
Due as follows: 821.000 in 1936; $22,000. 1937: $23,000, 1938: $24,000,
1939; 825.000, 1940; 826,000, 1941; 827.000, 1942; $28,000, 1943; $29,000.
1944; 830.000, 1945; $31,000. 1946; 832.000. 1947: 833.000, 1948; $36,000.
1949; 837.000, 1950: 840.000, 1951; 842.000, 1952: $44,000 in 1953, and
$48,000 in 1954. Prin. and int. (F. & A.) payable at the City Treasurer's
office. These bonds are registerable as to principal only. They are to be
issued in connection with a grant from the Public Works Administration to
provide funds for the construction of a sewage disposal plant and system
for the city, the estimated cost of which is $785.000. The bonds will be
secured by a first mortgage upon the assets and property of the sewage
disposal plant and system and by a pledge of the net revenu, s of such
plant to be set apart as an interest and sinking fund. In the event a de-
ficiency may occur in the interest and sinking fund, the city will levy a
tax upon all the taxable property within the limits of the city for the pay-
ment of the deficiency. Information as to approximate dates of delivery of
bonds may be had upon application to the City Auditor.
(These bonds were offered for sale without success on Oct. 8-V. 139,

p.2397.)

FARMERSVILLE, Collin County, Tex.-BOND SALE-It is stated
by the City Secretary that the $41.000 water works construction bonds
approved at the election on May 15-V. 138, p. 3981-have been pur-
chased by the Public Works Adminsitration, as 4s at par. (A loan and
grant of 851.000 has been approved by the PWA.)

FINDLAY, Hancock County, Ohio-L/ST OF BIDS-The following
is an official list of the unsuccessful bids for the $90,000 library building
bonds awarded on Nov. 1 to Hayden, Miller & Co. of Cleveland, as 3 Xs,
for a premium of $250, equal to 100.27, a basis of about 3.69%-V. 139,
p. 2865:

Interest Rate Premium
BancOhlo Securities Co., Columbus  4

4 
$522.00
508.60

Bidder-

Stranahan, Harris & Co.. Toledo
McDonald, Callahan, Richards & Co., Cleveland- 4,
Johnson, Johnson, Kase & Co., Cleveland  4 254.00
Fox, Einhorn & Co., Cincinnati  3 X% 72.72
Seasongood & Mayer, Cincinnati  180.85
Charles A. Hinsch & Co., Inc. Cincinnati  729.00
Well, Roth & Irving Co., Cincinnati  4 387.00

Otis & Co.. Cleveland 4 342.00

Hill & Co., Cincinnati  283.50
Ryan. Sutherland & Co., Cleveland  379.00

FITCHBURG, Worcester County, Mass.-Loan Offering-John B.
Fellows, City Treasurer, will receive sealed bids until 12 M. on Nov. 14
for the purchase at discount basis of a $200,000 revenue anticipation loan.
Dated Nov. 14 1934 and due $150,000 Aug. 14 1935 and 850,000 Sept. 16
1935. Denom. $25,000, $10.000 and $5,000. Payable at the First Na-
tional Bank of Boston or at the First of Boston International Corp., N. Y.
City. Legality approved by Ropes, Gray, Boyden & Perkins of Boston.

FLAGSTAFF SCHOOL DISTRICT NO. 1 (P. 0. Flagstaff), Co-
conino County, Ariz.-BONDS VOTED-At the election held on Oct. 20
-V. 139. p. 2397-the voters approved the issuance of the 850,000 in
school building bonds by a count of 88 to 84, according to report.

FORT WORTH INDEPENDENT SCHOOL DISTRICT, Tarrant
County, Tex.-BOND OFFERING-Sealed bids will be received until
4 p. m. on Nov. 15, by Ed. P. Williams, Business Manager, for the purchase
of a 8500.000 issue of 4% public works bonds. Denom. $1,000. Dated
Feb. 1 1934. Due on Feb. 1 as follows: 830,000, 1935 to 1939:835,000, 1940 to
1944: $40.000, 1945 to 1948 and $15.000 in 1949. Principal and interest
(F. & A.) payable at the depository of the Independent School District
at Fort Worth or at the option of the holder at the Central Hanover Bank &
Trust Co. in New York. These bonds are part of a 83,000.000 issue au-
thorized at an election on Nov. 14 1933. The district will furnish the
successful bidder with printed bonds, certified copy of the transcript au-
thorizing tneir issuance and approving opinion of acceptable counsel.
Proposals will not be considered unless submitted on bidding form, which
is available at the office of the Business Manager. Delivery of the bonds
will be made to any bank or trust company in New York, or Chicago, at
the expense of the bidder. A certified check for 2% of the par value of
the bonds bid for, payable to the district, is required. (A loan and grant
of 84,167,000 has been approved by the Public Works Aminiistration.)

FOSTORIA, Seneca County, Ohio.-BONDS DEFEATED.-The
$10,000 swimming pool construction bond issue submitted for consideration
of the voters at the general election Nov. 6-V. 139, p. 1900-was defeated,
the vote being 1.331 "for" and 2,446 "against."
FRANKLIN COUNTY (P. 0. Columbus), Ohio-BONDS VOTED-

The proposal to issue $350,000 tuberculosis hospital bonds-V. 139. p. 2082
-carried by a vote of 53,503 to 39,541 at the general election on Nov. 6.
On the basis of early returns, the voters were defeating the proposed

charter commission form of government by a vote of about 2 to 1, accord-
ing to local press reports.
GALENA, Jo Davies. County, 111.-PROPOSED BOND ISSUE-A

proposal to issue $15,000 fire department equipment purchase bonds Is
being considered.

GILBERT INDEPENDENT SCHOOL DISTRICT (P. 0. Gilbert),
St. Louis County, Minn.-BONDS VOTED-We are informed by the
District Auditor that at an election on Oct. 30-V. 139, p. 2397-the voters
approved the issuance of $133,000 in 4 X % warrant funding bonds by a
count of 895 to 414. He states that these bonds will be issued to the State
of Minnesoata. They will be subject to call as soon as funds are available.

GIRARD, Trumbull County, Ohio-BOND OFFERING-P. J. Wilson,
City Auditor, will receive sealed bids until 12 M. (Eastern Standard Time)
on Nov. 23 for the purchase of 83.600 5% judgment bonds. Dated Nov. 1
1934. Due serially on Oct. 1 from 1936 to 1940 incl. Principal and in-

terest (A. & 0.) payable at the First National Bank, Girard. Bids for the
bonds to bear interest at a rate other than 5%, expressed in a multiple of X
of 1%, will also be considered. A certified check for $200, payable to the
order of the City Treasurer, must accompany each proposal.

GLASSPORT SCHOOL DISTRICT, Allegheny County, Pa.-BOND
SALE-The $92,000 school bonds for which no bids were obtained on April
16-V. 138, P. 2785-were sold later as 5s, at a price of par, to the Bank
of Glassport.

GRAFTON SCHOOL DISTRICT NO. S (P. O. Grafton), Walsh
County, N. Dak.-BOND SALE-The $96,000 issue of 4% coupon school
building bonds offered for sale on Oct. 27-V. 139, P. 2549-was purchased
by the Grafton National Bank, the Federal Government, and Isabella
Shepherd, of Grafton. paying a premium of $10. equal to 100.01, a basis
of about 3.99%. Denom. $1,001). Dated Jan. 1 1934. Due serially from
1936 to 1953. Int. payable J. & J.

GREENBRIER COUNTY (P. 0. Lewisburg), W. Va.-BONDS
DEFEATED-At the general election on Nov. 6-V. 139, p 2865-the
voters defeated the issuance of $125,000 in court house and jail bonds by
a count of 2,285 "for" to 8,144 "against." according to the County Clerk.

GREENWOOD COUNTY (P.O. Greenwood), S. C.-DUKE POWER
CO. LOSES IN COURT HEARING ON POWER PLANT-In connection
with the report given in V. 139, p. 148, that the Duke Power Co. was
seeking the revocation of a Public Works Administration allotment of
82.767,000 to this county for a power development project, we quote in
part as follows from a Washington dispatch to the Raleigh "News and
Observer" of Nov. 2:
"PWA officials to-day expressed keen gratification over the action this

morning of the South Carolina Supreme Court in upholding the right of
Greenwood County to issue bonds, build and operate a hydro-electric
project.
"A PWA allotment of $2,767,000 for the project has already been ap-

proved and rapid action is now expected as the Duke Power Co. withdrew
its protest before the Federal Power Commission and elected instead to
participate in the court fight in South Carolina, which it lost to-day.
"In connection with the action of the power company in fighting the

project and enlisting the support of beneficiaries of the Duke Endowment.
figures have been compiled here showing the ownership of the Duke Power
Co.
"Those figures show that Doris Duke, daughter of the late J. B. Duke,

Is the orphan principally concerned rather than the orphans in the insti-
tutions aided by some of the funds of the Duke Endowment. The figures
also showed that other individuals, whose names are not matters of public
record are much more interested than either Doris Duke or the Duke
Endowment.
"Of the 1,010,049 shares in the Duke Power Co. now outstanding, the

Duke Endowment OW118 122,647, the Doris Duke trust owns 127,904 and
others owns 759,498."

GREENWOOD COUNTY (P. 0. Greenwood), S. C.-MUNICIPAL
POWER PROJECT APPROVED-The following report is taken from a
Washington dispatch to the "Wall Street Journal" of Nov. 5:
"Federal Power Commission has granted application of Greenwood

County, South Carolina, for a municipal power project to be constructed
at Buzzard's Roost site on the Saluda River, Chairman Frank R. McNinch
states.
"The PWA has provided $2,767,000, 30% of which is a Federal grant,

making the net loan $2,085,000. Additional $80,000 has been applied for,
it is understood, for building the additional transmission lines projected."

GROTON, New London County, Conn.-NOTE SALE-Coburn
& Middlebrook of Hartford purchased privately an issue of $50,000 tax
anticipation notes due June 1 1935.

GUILFORD COUNTY (P.O. Greensboro), N. C.-BONDS AUTHOR-
/ZED-The Board of Commissioners is said to have authorized the issuance
of $16,500 in school bonds, pending a public hearing on Nov. 19.

HAMILTON, Caldwell County, Mo.-BOND CALL-It is reported
that bonds numbered from 36 to 79 aggregating $41,500, of the 6% water
works issue of June 1 1922. have ieen called for payment as of Dec. 1.
These bonds will be paid off at the Commerce Trust Co. of Kansas City.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio-BOND SALE-
The $92,700 poor relief bonds offered on Nov. 7-V. 139. p. 2549-were
awarded as 2s to the Northern Trust Co. of Chicago at par plus a premium
of $136, equal to 100.146, a basis of about 1.95%. Dated Nov. 1 1934 and
due as follows: $30,000 March 1 and $30,900 Sept. 1 1937 and $31,800
March 1 1938.
The $17,468.17 water supply bonds offered on the same day were awarded

as 3 Xs to Charles A. Hinsch & Co. of Cincinnati, at par plus a premium of

$193.90. equal to 100.111, a basis of about 3.49%. Dated Nov. 1 1934 and
due Nov. 1 as follows: $468,17, 1936; 8500 from 1937 to 1940 incl. and $1,000
from 1941 to 1955 incl.

HARLINGEN, Cameron County, Tex.-BOND ELECTION CON-
TEMPLATED-It is reported that an election will be held soon to vote on

the issuance of $60,000 in auditorium repair bonds.

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 48 (P .0.

Houston), Tex.-BOND SALE-The $25,000 issue of school bonds that
were approved by the voters in May-V. 138, p. 3478-have been pur-

chased by the State Board of Education, according to report.

HARRISON TOWNSHIP (P. 0. Natrona), Allegheny County, Pa.
-BONDS AUTHORIZED-An ordinance providing for the issuance of

$40,000 4% street improvement bonds has been approved by the Township
Commissioners. Issue will be dated Nov. 1 1934. Denom. $1,000. Due •

Nov. 1 as follows: $3,000, 1937; $2,000, 1939: $3,000, 1941; 82.000, 1942:
85.000, 1945; $10,000 in 1955 and 1956 and $5,000 in 1957. Principal and
interest (M. & N.) payable at the First National Bank, Natrona.

HATTIESBURG, Forrest County, Miss.-BOND ISSUANCE CON-
TEMPLATED-The issuance of 8100.000 in refunding bonds is said to be

under consideration by the City Council.

HAYWOOD COUNTY (P. 0. Waynesville), N. C.-NOTE SALE

DETAILS-The $6,000 tax anticipation notes that were purchased by the

First National Bank of Waynesville, at 6%-V. 139, p. 2866-are dated

Nov. 1 1934. Due on April 11935.

HELENA, Sandusky County, Ohio-BONDS VOTED-The proposal

to issue $1,900 bonds outside the 10-mill limitation carried by a vote of 84
to 31 at the general election on Nov. 6-V. 139, p. 1742. They will be dated
April 1 1935 and mature serially on April! from 1935 to 1946 incl.

HIDALGO COUNTY (P. 0. Edinburg), Tex.-BOND PURCAHSE
PROPOSAL-It is announced by E. C. Couch. County Judge, that the
Commissioners' Court will open and consider bids on Dec. 10, which offer
to sell to the county the following bonds and(or)warrants, all dated Jan. 1
1932 and scheduled for maturity on April 15 1952:

General refunding, series 1932, % to 416 % bonds.
General refunding, series 1932-A, 2% to 5% bonds.
Road and bridge refunding, series 1932, 27: to 5% bonds.
Road and bridge refunding, series 1932. 2% to 4 X % warrants.
Permanent impt. refunding, series 1932, 2% to 5% bonds.
Permanent impt. refunding, series 1932, 19 to 4% warrants.
Permanent impt. refunding. series 1932-A. 2% to 5% warrants.
All bids must specify numbers and complete descriptions of all bonds

and (or) warrants, with coupons attached to each.

HIGH POINT, Guilford County, N. C.-BOND REFINANCING
PLAN APPROVED-We quote in part as follows from a High Point dis-
patch to the Raleigh "News and Observer" of Oct. 31 regarding a bond
refinancing program:
"Consummation at once of this city's refinancing program is assured

since more than the 75% of formal approvals necessary under the munici-
pal bankruptcy act have been given it was learned ay from City Man-
ager E. M. Knox.
"The city manager said that no definite date could be determined from

the present status of the plan as to when it formally can be declared opera-
tive, but he said it is the hope of city officials it can be brought into opera-
tion about the first of the year. Payments of interest under the proposal
have proceeded to all who approved, and a special fund set aside for payment
to the others if and when they come under the plan. In addition to that
the extension and rearrangement of the city's debt structure has worked
so that the city finds itself with some $500,000 surplus cash which will
remain in a revolving fund.
"In a meeting last week with W. H. Hoyt, the city's New York counsel,
he finance committee of the city council decided to issue new registered
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bonds to represent one year's deferred interest on all outstanding obliga-tions, and to issue new coupons to be substituted to represent the interestthe city has the right to defer during the four years as succeeding this oneyear in which all interest is deferred."Creditors representing more than the required amount of outstandingobligations to make the plan effective have come under it voluntarily, butthe city shortly will address a final notice to those not approving formallyas yet in the hope that practically 100% endorsement will be given."This city has a municipal debt of nearly $12,000,000."
HOBOKEN, Hudson County, N. J.-BOND SALE-The $146,0006% coupon or registered school bonds unsuccessfully offered on June 19-V. 138, P. 4331-were placed later with a local bank. They are being re-tired at the rate of $15,000 annually, the amount being a yearly budgetaryappropriation. The amount now outstanding is *131,000. They wereoriginally scheduled to be dated July 1 1934 and mature on July 1 as follows:$15.000 from 1934 to 1940 incl.; $20.000 in 1941 and $21,000 in 1942.
HOLBROOK IRRIGATION AND DRAINAGE DISTRICTS, OteroCounty, Colo.-BOND DEPOSITS AGGREGATE 93% OF TOTAL-Itwas announced by the Colorado National Bank of Denver, Owners' Agentfor Deposit of Bonds, in a recent statement, that 93% of the outstandingbonds of both districts are now on deposit. The statement goes on to saythat bond deposits will be received up to Dec. 1, the final date fixed by the• Reconstruction Finance Corporation to get in additional bonus, in orderthat these districts may realize a higher rate of exchange on their bondsthrough the RFC grant which has been tentatively approved. Communi-cate with Canton O'Donnell, Assistant to Owners' Agent.
HOLLAND, Ottawa County, Mich.-NO VOTE ON BOND ISSUE-We are advised that at the general election on Nov. 6 no vote was heldon the question to issue 1310,000 water works system bonus-V. 139. p. 2550.The Public Works Department is undertaking improvements to cost about$30,000, but the money is already on hand.
HOUSTON, Harris County, Tex.-BOND ELECTION NOT HELD-In connection with the report given in V. 139, P. 2082, that the voterswould pass on the issuance of gi,219,000 in city hall bonds at the generalelection, it is stated by the City Secretary that no pond proposal came upfor a vote. The voters defeated a proposition on tne building of a city hall.
HUGHES COUNTY (P. 0. Pierre), S. Dak.-BONDS SOLD-it isstated by the County Auditor that the *40.000 4% semi-ann. court housebonds offered for sale without success on iviay 8-v. 138, p. 2966-havebeen purchased at par by the Pupae Works An.einistration. Dated March11934. Due $4,000 from March 1 1935 to 1944 incl.
HURON, Beadle County, S. Dak.-BOND OFFERING DETAILS-The $90.000 issue of not to exceed 6% semi-ann. funding bonds scneduledto be offered on Nov. 14-V. 139, p. 2866-Is dated Hoy. 1 1934. venom.$1,000. Due $6,000 from Nov. 1 1936 to 1949, incl.
ILLINOIS (State of)-230.000,000 RELIEF BONDS VOTED-Anissue of $30.000,000 poor relief bonds was authorized by tile voters at thegeneral election on Nov. 6. The bulk of tne proceeds of the issue will beused by tne State to take up notes sold in anticipation of tne bond financing.
ILLINOIS (State of)-DEBT STATEMENT-In his monthly reportdated Nov. 1 1934, Joan 0. Martin, State Treasurer, set forth the outstanding indebtedness of the State as follows:

Statement of Indebtedness (Nor. 1 1934)
Called bonds outstanding which have ceased to draw In-

interest, viz:
- New internal Improvement stock 

$4,000New Internal Improvement interest stock, payable alter 1878  500One Old internal Improvement bond  1,000Twelve Canal bonds  12,000
$17,500State Highway bonds  140,01/6 AMUSoldiers' Compensation bonds  32,119,000Waterways bonds  6.000,000Emergency Relief bonds  20.000,uu0s....

Total bonded debt $198.642,500Revenue notes for use of emergency relief  28000,009..,.. 'Motor Fuel 'fax Fund for revenue  2,79113.k./0artrarcapationi Motor Fuel Tax Fund for Waterway bond  260,000, Notes held by motor Fuel Tax Fluid for Soldiers compen-
sation bond  910,000

Agricultural Premium Fund for revenue- 51.10,1100
Total $231,602,500
INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.-

NOTE SALE CALLED OFF-Evans Woollen Jr., City Controller, states
that the proposed sale of $50,000 temporary notes, acnediled for Nov. 5-
V. 139. p. 2710-was called off, as the receipt of tax money obviated the
necessity of the financing.

IOWA FALLS SCHOOL DISTRICT (P. 0. Iowa Falls), Hardin
County, lowa-BOND SALE DETAILS-The $8,000 issue of refunding
bonds that was purchased by the Carleton o. Ben co. of Des
V. 139, 139, fo• 286ti-was sold as She at par. 1)110 on Nov. 1 as follows: 41,090.
1936 to 1938, 1940 and 141, and 4.3,000 in 1942. 3t is said that these ponds
were issued to refund a like amount of 5% bonds, maturing on Nov. 1 1934.
IRONDEQUOIT, Monroe County, N. Y.-COUNTY RESCINDS

APPROVAL OF DEBT READJU.STMENT PLAN-The action of the
County Board of Supervisors in rescinding previous approval of a plan
to guarantee town bonds issued in connection with a refunding of 1930
principal maturities is reported in an item appearing under "Monroe

unty, N. Y." on a subsequent page.

JACKSON COUNTY (P. 0. Jackson), Ohio-BOND OFFERING-
R. W. Jenkins, County Auditor, will receive sealed bids until 12 M. on
Nov. 26 for the purchase of $22,700 4% poor relief bonds. Dated Nov. 1
1934. Due as follows: *7.300 March 1 and $7,800 Sept. 1 1937 and $7,600
March 1 1937. Interest is payable in M. it S. Bids for the bonds to bear
interest at a rate other than 4%. expressed in a multiple of SI of 1%, will
also be considered. A certified check for 3227, payable to the order of the
Board of County Commissioners, must accompany each proposal.

JEFFERSON COUNTY (P. 0. Steubenville), Ohio-BOND SALE-
The $79,400 coupon note funding bonds offered on Nov. 6-V. 139. p.
2550-were awarded to Mitchell, Herrick & Co. of Cleveland, as 23is,
at par plus a premium of $234.60, equal to 100.29, a basis of about 269%.
Dated Nov. 1 1934 and due as follows: $800 March 1 and $900, Sept. 1
1935; $900, March 1 and Sept. 1 1936: $24,600, March 1 and $25,300,
Sept. 1 1937 and $26,000, March 1 1938. Other bids were as follows:
Bidder- Int. Rate Premium

Hayden, Miller & Co  $177.45Fox, Einhorn & Co  103.33
Otis & Co  83.00Assel, Goetz & Moerlien, Inc  436.70Van Lahr. Doll & Isphording, Inc  Re 341.42Charles A. Hinsch & Co  34 326.37Stranahan, Harris & Co  178.25
KENMORE, Erie County, N. Y.-BOND SALE-The $110,000 coupon

or registered funding bonds originally offered on Aug. 13, at which time
bids were returned unopened and the sale postponed indefinitely-V. 139.p. 1120-were sold on Oct. 31 at a price of par to the Buffalo Savings
Bank. Dated Aug. 1 1934 and due Aug. 1 as follows: . $20,000 in 19:35and $30,000 from 1936 to 1938 inclusive.
KING COUNTY (P.O. Seattle), Wash.-BOND SALE-The $500,000issue of indigent relief, series E ponds offered for sale on Nov. 5-V. 139.p. 2550-was sold as follows: $250,000 to the State of Washington, as 58

at par, the reamining $250.000 to Wm. P. Harper & Son Co. and associates,paying 100.073 for the bonds divided as .5s and 514s. Due in from 2 to 20years from date of issuance.
KNOX COUNTY (P. 0. Vincennes), Ind.-ADJUSTMENT OFCOUNTY AND LOCAL GOVERNMENT DEBT DEFAULTS-The invest-ment house of M. W. Welsh & Co., Inc., of Vincennes has arranged forthe adjustment of the defaults which occurred on the debts of the Countyand various municipal units therein which were the result of the passage

by the special session of the State Legislature in 1932 of the law limitingthe tax levy on real estate to $1.50 per $100 of assessed valuation, thebankers recently reported. As a result of their efforts, the market for
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bonds of the County and its locall sub-divisions has been improved "to theextent that practically speaking the bondholders can now get substantially100% for his bonds if he does. not wish to take the new securities." Theselatter represent "redemption' bonds which are being issued by county andrelated civil units in exchange for past-due and defaulted principal maturitiesDefaults on bond interest have been completely cured, it is said. A similarplan has been arranged to take care of the 1935 maturities. Referring tothe results of their efforts, the bankers, under date of Oct. 29, stated that"there are no defaults existing In either principal or interest, except suchbonds as we have been wholly unable to locate in our efforts to work outthe problem. The amount of such bonds still outstanding, past due andnot exchanged for the new securities, is very nominal and provision hasbeen made to take care of them when presented.'
LAKE COUNTY (P. 0. Painesville), Ohio-BOND SALE-The$119,850 refunding bonds offered on Nov. 5-V. 139, p. 2711-were awardedto Fox, Einhorn & Co. of Cincinnati, as 5s. at par plus a premium of8112, equal to 100.09. a basis of about 5.49%. Dated Oct. 1 1934 and dueasoctfelllowfrso:m$51.9730 9 0 Atoprill9417alrile16,150 Oct. 1 1938; 85,850 April 1 and $6,150
The $16,500 poor relief bonds offered on the same day were awarded toBorten & Co. of Cleveland, as 2 %a at par plus a premium of $99, equal to100.06, a basis of about 2.73%. Dated Nov. 1 1934 and due as follows:$5,300 March I and $5,500 Sept. 1 1937 and $5,700 March I 1938. TheProvident Savings Bank & Trust Col. of Cincinnati was second high bidder

tinheeareciihefinsisstanuecase, 3osfr.ering 
100.07 for 53.5% refunding bonds and 100.33 for

LAKE COUNTY (P. 0. Poison), Mont.-BOND ELECTION-Atthe general election on Nov. 6 the voters will pass on the issuance of $32,500In court house bonds. A tentative report on this proposed bond issue wasgiven in V. 139, p. 2711. (It Is said that the Public Works Administrationwill make an allotment of $45,000 on this project.)
LAYTON, Davis County, Utah-FEDERAL LOAN CANCELED-BONDS SOLD-We are now informed that the Town withdrew its agree-ment with the Federal Government on the loan and grant of $25,000 thatwas approved by the Public Works Adminsitration in August for waterworks system improvements-V. 139, p. 1268-and sold the $50,000 4%water works extension bonds that were voted on Dec. 28 1933-V. 138,P. 532-to an individual. Dated Oct. I 1934. Due from Oct. I 1935 to1952 incl. Prin. and int. payable at the First National Bank of Layton.
LEBANON SCHOOL DISTRICT, Lebanon County, Pa.-BONDISSUE DEFEATED-At the general election on Nob. 6 the proposal toIssue 8500,000 school bonds was defeated by a vote of 2,646 o 1,743.
LEXINGTON, Henderson County, Tenn.-BOND SALE-We areinformed by the Town Recorder that a $12,000 issue of 67 coupon streetimpt. bonds was purchased at par by toe First National Bank of Lexington.Denom. $500. Dated May I 1934. Due on May I as follows: $1,000,1935 to 1942 ana $2,000 in 1943 and 1944. Interest payable M. & N.
LIBERTY, Sullivan County, N. Y.-BOND SALE-The $7,000 4%fire department apparatus purchase bonds offered on Nov. 5-V. 139,p. 2711-were awarded to M. F. Heidt of Liberty, at par plus a premium of$100, equal to 101.42, a basis of about 3.61%. Dated Nov. I 1934 anddue $1,000 on Nov. 1 from 1935 to 1941 Incl.
LITTLE FALLS HIGH SCHOOL DISTRICT (P. 0. Little Falls),Morrison County, Minn.-BOND ELECTION-It is reported that anelection was held on Nov. 9 in order to vote on the issuance of $30,000 inschool addition bonds.
LOGAN COUNTY SCHOOL DISTRICT NO. 12 (P. 0. Sterling),Colo.-BONDS VOTED-At the election held on Nov. 2-V. 139, p. 2711-the voters approved the issuance of $170,000 in 4 5.1;% refunding bonds by awide margin, reports the Superintendent of Schools. These bonds were soldprior to the election, as reported in V. 139, p. 2398.
LONE OAK, Hunt County, Tex.-BOND ELECTION-An election issaid to be scheduled for Nov. 20 to vote on the issuance of 819,000 in sewerbonds. '
LORAIN COUNTY (P. 0. Elyria), Ohio-BOND SALE-The $84,900poor relief bonds offered on Nov. 2-V. 139. p. 2550-were awarded as2 sis to Johnson, Kase it Co. of Cleveland at par plus a premium of $139.equal to 100.163, a basis of about 2.70%. Dated Nov. I 1934 and due asfollows: $27,400 March I and $28.300 Sept. 1 1937, and $29,100 March I1939.

`'-1.0S ANGELES METROPOLITAN WATER DISTRICT (P. 0. LosAngeles), Calif.-BOND OFFERING-It is reported by S. II. Finley,Secretary of the Board of Directors, that he will receive sealed bids untilDec. 7 for the purchase of an isalle of $12,096,000 not to exceed 5% semi-annual Colorado River water works bonds. Dated Jan. 1 1935.
LOS ANGELES, Los Angeles County, Calif.-BOND OFFERING-Sealed bids will be received until 10:30 a. m. on Nov. 13, by Robert Do-minguez, City Clerk, for the purchase of a $2,000,000 issue of water workselection of 1930. class J, Series 1 bonds. Int, rate is not to exceed 43'1%.payable M. it N. The oonds will be sold for cash only and at not less thanpar and accrued interest. No split bids will be received. Denom. *1.000.Elated Nov. 1 1934. Due $50,000 from Nov. 1 1935 to 1974 incl. Prin.and int. payable in lawful money at the City Treasurer's office, or at theNational City Bank in N. Y. City. The approving opinion of Thomson,Wood & Hoffman of New York, will be furnisned. It is stated that thesebonds are part of a $38,800,000 issue approved by the voters on May 201930. A certified check for 2% of the DOnds, payable to the Ctly Treasurer,Is required. (This report supplements the offering notice given in V. 139.P. 2866.)
LOUDEN TOWNSHIP RURAL SCHOOL DISTRICT, SenecaCounty, Ohio-BONDS DEFEATED.-The proposal to issue $55,000school building bonds was defeated by a vote of 261 to 65 at the generalelection on Nov. 6-V. 139, p. 2550.
LYNN, Essex County, Mass.-BONDS AUTHORIZED-115*Council on Oct. 16 authorized the issuance of *550,000 bonds, of which$300,000 for school building purposes will mature in 20 years: *150,000street and sidewalk obligations, due in 10 years, and $100,000 sower bonds,due in 30 Years. .300
MACOMB, McDonough County, 111.-BOND ELECTION-At anelection to ie held on Dec. 11 the voters will be asken to authorize the issu-ance of $68,000 sewage disposal plant bonds.
MAHOPAC CENTRAL SCHOOL DISTRICT NO. 1 (P.O. Mahopac),Putnam County, N. Y.-BONDS AUTHORIZED-At an election heldon Oct. 27 the voters approved the issuance of $450,000 school bullringbonds. Of the votes cast, 1.219 were in the affirmative and 153 in thenegative.

MANCHESTER, Coffee County, Tenn.-BONDS NOT ISSUED-It Is stated by the Town Recorder that the $30,000 in factory erection bondsapproved by the voters in June-V. 138. P. 4332-were not issued as theTown failed to secure the factory under disc ission at that time. Should theybe successful at some other time. It is said, that the Town is prepared toIssue the bonds.
--MANCHESTER (Town of), Hartford County, Conn.-BORROWS3200.000-George H. Waddell, Treasurer, recently borrowed $200,000 inanticipation of tax collections at I 3i% interest, payable in six months. Theinterest cost was anticipated at 4% in the budget, the lower rate represent-ing a saving of $4,500 in interest charges. On Nov. 1 payment was made' of $39.170 bond interest, while $42,000 bonds were retired.
MANITOU, El Paso County, Colo.-BOND DETAILS-In connectionwith the $18.000 water improvement bonds that were purchased by thePublic Works Administration as 4s at par, it is stated by the City Clerk thatthey are dated June 1 1934. Denominations $1,000 and $500. Due fromDec. 1 1935 to 1949. Prin. and int, payable at the office of the CityTreasurer.
MASSACHUSETTS (State of)-NOTE OFFERING-The State

Treasurer will receive sealed bids until 11 a. m. on Nov. 13 for the purchase
of $2,000,000 notes, divided as follows: $1,000,000, dated Nov. 19 1934,due Nov. 1 1935. issued under the provisions of Chapter 49 of the Acts of1933 as amended, creating an Emergency Finance Board, and $1,000.000,dated Nov. 19 1934, due Dec. 20 1934, Issued under the provisions of
Section 7 of Chapter 307 of the Acts of 1933, as amended, in anticipation of
the serial issue of bonds or notes for the purposes of said Chapter. The
notes aro direct obligations of the Commonwealth. Interest will be payable
at maturity, the Commonwealth figuring the interest on exact number of
days on a 360-day year basis. Each lot is to be bid upon separately.
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MASSILLON, Stark County, Ohio-MUNICIPAL WATER WORKS
SYSTEM REJECTED-At the general election on Nov. 6 the voters re-
jected the proposal calling for the construction of a $1,785,000 municipal
water works system from the proceeds of a bond issue.-V. 139, P. 1743.

MASSILLON SCHOOL DISTRICT, Stark County, Ohio-BOND
SALE-An issue of $17,500 4 3 % refunding bonds has been sold to the State
Teachers' Retirement System.

MEMPHIS, Shelby County, Tenn.-BONDS VOTED-At the general
election-V. 139, p. 2083-the voters approved the issuance of the $9,000,-
000 in electric power distribution system bonds by a count of 32,623 to 1,858,
according to press reports from Memphis on that date.

In connection with the above reort we quote in part as follows from the
New York "Journal of Commerce' of Nov. 8:
"Voters of Memphis, Tenn., turned in an overwhelming majority in favor

of a $9,000,000 bond issue to construct an electric power distribution system
or purchase the facilities of the local company, an affiliate of the Electric
Bond & Share Co. The vote was 18 to 1 in favor, 33,034 voting approval
and only 1,871 indicating their disapproval of using power purchased from
the Tennessee Valley Authority and generated at the Muscle Shoals or
Norris Dam hydro-electric plants. The 5% "A" bonds of 1948 of Memphis
Power & Light, the company affected, dropped 3 points on the New York
Stock Exchange yesterday on a small volume in reflection of the anticipated
threat of having their system duplicated or agreeing to sell out as was done
in the case of the Knoxville properties of another affiliate of Electric Bond
& Share."

MERCER COUNTY (P. 0. Celina), Ohio-BONDS DEFEATED-
The proposal to issue $40,000 jail building bonds was turned down by the
voters at the general election on Nov. 6-V. 139, p. 2711. Of the votes
cast, 1,385 were in favor of the measure, while 5,180 disapproved.

MIAMI COUNTY (P. 0. Troy), Ohio-BONDS AUTHORI7ED-The
county has been authorized to issue an additional $13.900 poor relief bonds.
Obligations of that nature now outstanding total $161.000 and are payable
from the utilities and excise taxes levied by the State.

MINNEAPOLIS-ST. PAUL SANITARY DISTRICT, Minn.-RE-
DUCTION IN COST OF SEWAGE PLANT RECOMMENDED-We quote
in part as follows from a lengthy article in the St. Paul "Pioneer-Press"
of Oct. 30, dealing with the proposed sewage treatment project in these
two cities:
"A Twin City sewage treatment plant costing $3,241,000 instead of

the estimated $6,000,000 was recommended Monday to the Minneapolis-
St. Paul Sanitary district trustees.
"The recommendation was made in a preliminary report of the Public

Works Administration-chosen engineering board supervising construction of
the entire sewage-disposal system. The members are General Charles W.
Kutz, Dr. Frederic Bass and William N. Carey.
"The engineers asked and the board approved expenditure of about

$2,500 for criticism and review of the preliminary report by three nationally
known sewage disposal experts. The experts, who are to come here in
November to assent or disagree with the PWA or special engineering board,
are Samuel Greeley and Darwin Townsend of Chicago and Fred Cunning-
ham of New York.
"The plan favored Monday calls for partial treatment by plain sedi-

mentation most of the time and for additional treatment the rest of the
time-perhaps one-tenth of the year, when low water stages call for extra
treatment.
"Under this plan no attempt would be made for complete treatment.

The plain sedimentation or settling process, in use during the times when
there was a fair flow of water in the river, would take out about one-third
of all impurities, whether in solid or dissolved form, the report says."

MITCHELL, Davison County, S. Dak.-BOND OFFERING-Sealed
bids will be received until 1.30 p. m. on Nov. 22, by Thomas Eastcott,
City Auditor, for the purchase of a $9,500 issue of 4% city hall bonds.
Denom. $500. Dated Aug. 15 1934. Due $500 from Aug. 1 1935 to 1953
incl. Prin. and int. (F. & A.) payable at the office of the City Treasurer.
(A loan and grant of $12,900 has been approved by the Public Works
Administration.)11 

MOGADORE, Summit County, Ohio-BONDS NOT SOLD-No bids
were obtained at the offering on Nov. 3 of $18,750 5% refunding bonds,
dated Oct. 1 1934 and due serially on Oct. 1 from 1939 to 1944 ind
V. 139, p. 2551.

MONROE, Monroe County, Mich.-BONDS NOT SOLD-No bids
were obtained at the offering on Oct. 29 of $409,000 4% self-liquidating
revenue bonds, authorized for the purpose of financing the city's portion
of the cost of constructing a sewage disposal plant and intercepting sewer
system. Dated Aug. 1 1934 and due serially on Aug. 1 from 1938 to 1959
incl.-V. 139. p. 2712. The Public Works Administration has agreed to
finance the entire project and the public offering of the bonds constituted
a legal formality.

MONROE COUNTY (P. 0. Rochester), N. Y.-RESCINDS AP-
PROVAL OF BRIGHTON AND IRONDEQUOIT DEBT READJUSTMENT
-Acting upon the recommendation of New York City bond attorneys, the
Board of Supervisors has rescinded its previous approval of a plan to
guarantee the bonds to be issued by the Towns of Brighton and Irondequoit
under a proposed refunding of their 1935 principal maturities-V. 139.
p, 5399. The attorneys advised the action, it is said, "because litigation
now pending with the county, which involves the constitutionality of the
Slater-Marks bill, would make the bonds unmarketable at this time."
They also urged that the two towns include the usual levies in 1935 budgets
for debt service charges in that year.

MONTANA, State of (P. 0. Helena)-BONDED DEBT PUT AT
$12,796,804-The following report is taken from the Helena "Record"
of Oct. 25:
"Montana has a bonde debt of $12,796,804.75, an overdraft on the

general fund of $1,676,300.96, and an overdraft on the university millage
fund of $465,829.98, according to an official report.
"Assets were listed as follows: Special cash funds. $3.685,333.40; interest

and sinking funds, $1,008,895.99; permanent funds, $380,399.29: invest-
ments, $17,984,572.36; inventories. $15,345,842.15* contingent cash ad-
vances. $148,125.08, and suspense, $68.44. Total assets, balancing with
liabilities, were $38,553,236.71."
MOORHEAD, Clay County, Minn.-BOND SALE DETAILS-The

$20,000 sewage disposal plant bonds that were purchased by the City Water
and Light Commission, as 4s at par-V. 139. p. 2867-are dated Nov. 1
1934. Coupon bonds in the denomination of 31,000 each. Due from Nov.
1 1937 to 1954, inclusive. Interest payable M. & N.

MORENCI, Lenawee County, Mich.-BONDS DEFEATED-Pro-
posals to issue $146.000 and $20,000 bonds to finance the construction
of a municipal electric light and water works system, respectively, were
turned down by the voters at the general election on Nov. 6.-V. 139.
p.2238.

MOUNTAIN HOME, Elmore County, Idaho-BOND SALE-The
$24,000 issue of coupon semi-annual water works construction bonds offered
for sale on Nov. 3-V. 139, p. 2551-was purchased by the Public Works
Administration as 4s at par. Dated Nov. 11934. Due in 20 years.
BONDS VOTED-At the election on Oct. 30-V. 139, p. 2238-the

voters approved the issuance of the above bonds.

MOUNT VERNON, Westchester County, N. Y.-BOND OFFERING.
-John Lynn, City Comptroller, will receive sealed bids until Nov. 20
for the purchase of $1,200,000 bonds, including $1,150,000 welfare and
$50,000 water obligations.
MULTNOMAH COUNTY (P. 0. Portland), Ore.-WARRANTS

CALLED-It is stated by the County Treasurer that warrants, all classes,
that wore presented and endorsed "Not paid for want of funds" from
May 4 to May 31 1934, were payable at his office on Oct. 22.

MUSKOGEE, Muskogee County, Okla.-BONDS DEFEATED-At
the election on Nov. 6-V. 139, p. 2552-the voters rejected the proposal
to issue $1,200,000 in power and light plant bonds by a margin of about
3 to 1, according to the City Clerk.

NAPLES, Morris County Tex.-BONDS CONTRACTED BY PWA-
It is stated by the Mayor that the $35,000 4% semi-ann. water revenue
bonds scheduled for sale on Nov. 7-V. 139. P. 2867-are under contract
to the Public Works Administration, to be purchased at par.

NASHVILLE, Davidson County Tenn.-BOND SALE.-The five
issues of coupon bonds aggregating $3:220,000, offered for sale on Nov. 9-
V. 139, p. 2712-were awarded to a syndicate composed of Edward B.

Smith dr Co., R. W. Pressprich & Co., both of New York, the Mercantile
Commerce Bank & Trust Co. of St. Louis, Phelps, Fenn dr Co., Eldredge
& Co., and L. F. Rothschild & Co., all of New York, and the Union Plant-
ers National Bank & Trust Co. of Memphis. on a bid of 100.05 for $2,803,000
of the bonds as 3,0, a net income basis of about 3.49%, and par for the
$417,000 permanent impt. and construction bonds of 1933. The issues
are divided as follows:
$145,000 fire hall improvement of 1933 bonds. Due $5,000 from Dec. 1

1936 to 1963, incl.
417,000 permanent improvement and construction of 1933 bonds. Due

on Dec. 1 as follows: $40,000, 1935 and 1936; $37,000, 1937, and
$50,000 in 1938 to 1943.

435.000 sewer extension of 1933 bonds. Due $15,000 from Dec. 1 1935
to 1963, incl.

290,000 water works extension of 1933 bonds. Due 310,000 from Dec. 1
1935 to 1963, incl.

1,933,000 school building and improvement of 1933 bonds. Due on Dec. 1
as follows: $67.000. 1935; $66,000. 1936; $67,000, 1937 and 1938;
$66,000, 1939; $67,000, 1940 and 1941; $66,000, 1942; $67.000.
1943 and 1944: 366,000, 1945; $67,000, 1946 and 1947, &c. up
to the final $66,000 in 1963.

Dated Dec. 1 1933.

BONDS OFFERED FOR INVESTMENT.-The successful syndicate re-
offered the above bonds on the same date, at prices to yield from 1.00 to
3.60%.

NEWCASTLE SCHOOL CITY, Henry County, Ind.-OTHER BIDS
-Unsuccessful bids for the $65,000 4 % school building bonds awarded
on Oct. 31 to the City Securities Corp. of Indianapolis, at par plus a premium
of $1,311.75, equal to 102.018, a basis of about 4.24%-V. 139, p. 2867-
were as follows:
Bidder- Premium

Marcus R. Warrender & Co  $1,001.50
C. W. McNear & Co  156.00
Citizens State Bank and First National Bank  Par

NEW JERSEY (State of)-$10.000,000 ERLIEF BONDS APPROVED-
The proposal to issue $10,000,000 unemployment relief bonds was favorably
voted at the general election on Nov. 6.

NEW KENSINGTON, Westmoreland County, Pa.-BONDS SOLD
-The $150,000 coupon bonds on which Singer, Deane & Scribner, Inc. of
Pittsburgh, obtained a 30-day option on May 1-V. 138, p. 3138-were
subsequently sold by the bankers as 5s, at a price of par. Dated May 1
1934 and due $30,000 on May 1 from 1940 to 1944, inclusive.

NEW ORLEANS, Orleans Parish, La.-BOND CALL-It is stated by
the Secretary of the Board of Liquidation, City Debt, that Nos. 540 to
553 of the court house bonds, aggregating $14.000. are being called for
payment on Jan. 1 1935.

NEW YORK (State of)-$40,000,000 RELIEF BONDS VOTED-At
the general election on Nov. 6 the voters authorized the issuance of $40,-
000,000 poor relief bonds. The measure carried by a vote of about 5 to 1.

NILES, Trumbull County, Ohio-REFUNDING BONDS AU-
THORIZED-The City Council on Oct. 31 authorized the transfer of $15,000
from the electric light surplus fund to the sinking fund of the water depart-
ment to pay obligations of the Mahoning Valley Sanitary District. At the
same time the Council ordered that nmatured bonds be refunded.

NILES CITY SCHOOL DISTRICT, Trumbull County, Ohio-
BOND EXCHANGE-Anna D. Mastellar, Clerk of the Board of Education,
states that the $17,000 refunding bonds unsuccessfully offered on April 6
have been exchanged for old obligations.

NORTHAMPTON, Hampshire County, Mass.- TEMPORARY'LOAN
-Halsey, Stuart & Co. of Boston were awarded on Nov. 8 a $150,000
revenue anticipation loan at 0.64% discount basis. Dated Nov. 9 1934
and due Sept. 19 1935. Other bidders were: Merchants National Bank
of Boston, 0.72%; Whiting, Weeks & Knowles, 0.75%; W. 0. Gay & Co.,
0.77 Washburn, Frost & Co., 0.89%; First National Bank of Boston,
0.96%; Second National Bank of Boston, 0.97%; F. S. Moseley & Co.,
1.04%, and Faxon, Gade & Co., 1.05%.

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 6
(P.O. Manhasset), Nassau County, N. Y.-ADDITIONAL INFORMA-
TION-E. H. Rollins & Sons of New York were associated with A. C.
.Allyn & Co. in the purchase on Nov. 1 of $110,000 4.20% coupon or regis-
tered school bonds at a price of 100.66, a basis of about 4.14%.-V. 139.
p. 2868.

NORTH WOOD SPECIAL SCHOOL DISTRICT (P.O. Northwood),
Grand Forks County, N. Dak.-BONDS SOLD-The $18,000 issue of
4% semi-ann. school bonds offered for sale on Sept. 6-V. 139. p. 1276-
was purchased at par by the Public Works Administration. Due from
Dec. 1 1934 to 1953.

OAKLAND COUNTY (P. 0. Pontiac), Mich.-DRAIN ASSESS-
MENTS UPHELD.-Oakland County's three Circuit Judges on Nov. 7
dismissed an action brought by taxpayers and affected townships to void
assessments levied for construction of the two West End drains. The
decision, it is said, conformed with a similar ruling given last week. De-
spite the adverse decisions, suits are to be pressed affecting more than 30
more drains. The taxpayers have claimed the drab's constructedfare
actually sewers and that the assessments are invalid.

OGDEN, Weber County, Utah-BOND DISPOSAL REQUIRED FOR
FEDERAL GRANT-We quote in part as follows from an Ogden report
to the Salt Lake City "Tribune" of Oct. 30 regarding the condition recently
Imposed on the city by a Federal ruling if it wishes to obtain an allotment
from the Public Works Administration for rehabilitation of the water works
system:
"If Ogden city is to obtain a $750,000 loan and grant from the PWA,

it must either obtain a voters' approval, by an election, to furnish revenue
bonds to the PWA as security for the loan, or it must sell bonds through a
private agency to obtain $606,000 of the money, and obtain $144.000 from
the Government in the form of the grant. This opinion was expressed in
a letter received Monday by Mayor Harman W. Peery from Phillip B.
Fleming, Acting Deputy Administrator of Public Works in Washington.
D. C.
"The Government has set aside the funds for the $750,000 loan and

grant, he said, but, according to the agreement, must have a favorable
opinion from the Supreme Court concerning the bond issue. The Court,
he said, has given an opinion which indicates that the question of the bond
issue could and should be submitted to a vote of the people in the regular
way."

OHIO COUNTY (P. 0. Wheeling), W. Va.-BONDS DEFEATED-
It is stated by the Clerk of the Board of County Commissioners that the
voters did not approve the $2,250,000 in bridge revenue bonds submitted
at the Nov. 6 election-V. 139, p. 2553.

ORANGE, Essex County, N. J.-FINANCIAL STATEMENT-A
report of the financial condition of the City, made public on Oct. 29, showed
that the bonded debt had been reduced by $107,500 so far this year. The
bonded debt at the end of last year was $4,040,500 and now is $3,933,000.
including new bonds of $143,000 issued to reduce the county debt, the report
showed. Other financial findings were: There are personal property taxes
on the books from 1903 to 1922 totaling $106,000: poll taxes to back as far
as 1921; 1933 expenditures exceeded collections by $220,000; uncollected
taxes at the end of September totaled $2,129,000 as against 31,904.000 last
year, and 25% of the amount is held uncollectible; liabilities exceed assets
by $392,000 as against $357,000 last year, uncollected taxes three years
back included in assets.

OREGON, State of (P. 0. Salem)-CERTIFICATES SOLD-We are
informed by Fred H. Paulus, Deputy State Treasurer, that the 3250.000
certificates of indebtedness offered for sale on Oct. 26-V. 139. p. 2400-
were disposed of as follows: $75.000 were sold on the opening of sealed
bids to the First National Bank of Baker, at an average 2 Yi % interest basis.
The remainder was sold at a rate of 2 t4 % at private sale, divided as follows:
$75.000 to the First National Bank of Portland. $50,000 to the Bans of
California, of Portland, and $50,000 to Ladd & Bush, of Salem. Due on
April 1 1935. (This corrects the preliminary report given in V. 139.
p.2868.)
OSCEOLA COUNTY (P. 0. Sibley), Iowa-BOND CANCELLATION

APPROVED-At the election on Nov. 6-V. 139, P. 2553-the voters
approved the proposal to rescind the $800.000 in primary road bonds.
approved by the voters in 1930, according to the County Auditor.
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PATERSON, Passaic County, N. J.-BOND OFFERING-Howard L

Bristow, Clerk of the Board of Finance, will receive sealed bids until
10 a. m. on Nov. 11 for the purchase of $1.500,000 4H % coupon or regis-tered funding bonds. Dated June 15 1934. Denom. $1.000. Due
$125.000 each year on June 15 from 1938 to 1949, incl. These bonds are
part of an authorized issue of $4.500.000. Principal and interest (J. & D.
15) payable in lawful money of the United States at the First National Bank
of Paterson or, at holder's option, at the Bank of the Manhattan Co., New
York. Bids may be made for bonds to bear interest at any other rate
within a limit of 6%. A certified check for 2% of the amount of bonds
bid for, payable to the order of the city, must accompany each proposal.
The approving opinion of Hawkins, Delafield & Longfellow of New 'York
will be furnished the successful bidder.
PRIVATE BOND SALE SCHEDULED-Simultaneously with the public

sale, the remaining $3,000,000 bonds of the authorized issue of $4,500,000will be placed privately with nine banking institutions in exchange for
tax notes of the City under an agreement not to offer the bonds in the open
market for a period of 60 days from the date of the public award. The
entire $4,500,000, supplemented by the 1934 operations, will, it is estimated.
retire the outstanding current floating debt of the City with the exception
of the annual carryover due to the Board of Education, thereby enabling
the City to operate in the future on a "cash basis," which is required by
Chapter 60 of the Pamphlet Laws of 1934 of New Jersey under which the
bond financing is to be undertaken.
PATTERSON AND KENT COMMON SCHOOL DISTRICT NO. 9

(P. 0. Towners) Putnam County, N. Y.-BOND SALE-The $7,000
coupon or registered school bonds offered on Nov. 7-V. 139, p. 2868-
were awarded as 45:is, at a price of par, to the First National Bank of
Brewster. Dated Oct. 1 1934 and due $500 an Oct. 1 from 1935 to 1948.
incl. Sherwood & Merrifield, Inc. of New York bid a price of 100.11 for
5% bonds.
PENN SCHOOL DISTRICT, Allegheny County, Pa.-NO VOTE ON

BONDS-We are advised that no bond issue was up for consideration at
the general election on Nov. 6-V. 139, p. 2713.
PHILADELPHIA, Pa.-TAX COLLECTIONS-Frank J. Willard,

Assistant Receiver of Taxes, announced on Nov. 3 that collections of current
taxes during the first 10 months of 1934 amounted to $35,359,552. while
payment of delinquencies in the same period totaled $12,295,887. The
present year's budget was predicated on an estimated collection of $41.-
341,162 of current taxes, with delinquency payments fixed at $18,500,000.
Total current school tax collections for 10 months are $19,068,466, a loss of
$823,305 under last year. Total delinquent school tax collections for 10
months are $6,607,992, a gain of $1,800,962 over last year.
PINE BLUFF, Jefferson County, Ark.-BOND SALE-It is now stated

that the $80,000 4% semi-ann. drainage and sewer bonds offered for sale on
Oct. 23, for which only one bid was received, a tender of 98.000 submitted
by a local investor-V. 139, p. 2868-was sold to the said bidder at thatprice on Oct. 30.
POMEROY INDEPENDENT SCHOOL DISTRICT (P. 0. Pomeroy),

Calhoun County, la.-BOND SALE-The $48.000 issue of school buildingbonds offered for sale on Oct. 30-V. 139. p. 2869-was awarded to Jackley& Co. of Des Moines, as 430. paying a premiun of $140, equal to 100.29.The only other bid received was a premium offer of $135, tendered by the
Carleton D. Beh Co. of Des Moines.
PONTIAC SCHOOL DISTRICT, Oakland County, Mich.-NOTICETO BONDHOLDERS-The following notice was issued by the Superintend-ent and Treasurer of the District under date of Oct. 30:"In regard to interest and principal indebtedness of the bonds of the

School District of the City of Pontiac which include the following issues:
Pontiac Union school building and site bonds issued Dec. 1 1923, due Dec. 11938, 4 M %; School District of the City of Pontiac, various issues; SchoolDistrict No. 9, Township of Pontiac, Oakland County.; School District No. 5,Township of Pontiac. Oakland County; School District No. 4, PontiacTownship in Oakland County; School District No. 17, fractional of Pontiacand Bloomfield Townships, Oakland County, and School District No. 7.Township of Bloomfield,
"Our District is not in default now in interest or in principal. Bondsand coupons that have matured should be sent to me or to the CommunityNational Bank, Pontiac, Mich.. for collection. The only exception to theabove statement consists of a few coupons of Pontiac Union School 434%bonds dated Dec. 1 1923, and due Dec. 1 1938, that were not presented on

Dec. 1 1932. for payment, so that the money available for those couponsof Dec. 1 1932. was caught in a closed bank. To date no ruling has beenmade in the case and we are not paying coupons of that particular date."
PORTAGE COUNTY (P. 0. Stevens Poin ,t) Wis.-NOTE SALE.It is stated by the County Clerk that the $20,000 6% temporary notes,

issued to retire highway bonds which mature on June 1, have been disposedof as follows: $15,000 to the Citizens National Bank of Stevens Point,
and $5,000 to the Rosholt State Bank of Rosholt. Denom. $1,000. Dueon Dec. 1 1934. (The preliminary report on this issuance appearedin V. 139. p. 2713.)
PORTLAND SCHOOL DISTRICT, Northampton County, Pa.-

BOND SALE-The $6,800 4% coupon bonds unsuccessfully offered on
July 2-V. 139, p. 481-were sold later, at par, to the Portland National
Bank. They consist of $5,000 funding bonds, due $250 on July 1 from 1935
to 1954 incl. and $1,800 operating expense bonds, due July 1 1944. Each
Issue is dated July 1 1934.
PORTLAND WATER DISTRICT, Cumberland County, Me.-

PROPOSED BOND ISSUE-The District plans to issue $100,000 3% re-
funding bonds, to be dated Nov. 1 1934 and mature in 20 years. Denom.
$1,000.

PORT OF BAY CITY (P. 0. Garibaldi), Tillamook County, Ore.-
BOND OFFERING-Sealed bids will be received until 7:30 p. m. on Nov. 13.
by the Secretary of the Board of Commissioners, for the purchase of four
issues of 6% bonds aggregating $102,000, divided as follows:
$26,000 refunding bonds. Dated May 1 1933. Due on May 1 1940.

These bonds were offered for sale without success on May 31 1933.
25,000 refunding bonds. Dated July 1 1933. Due on July 1 1941.

These bonds were offered for sale without success on July 20 1934.
-V. 139, 13. 636.

26,000 refunding bonds. Dated May 1 1934. Due on May 1 1942.
25,000 refunding bonds. Dated July 1 1934. Due on July 1 1943.

Prin. and int. payable at the fiscal agency of the State in New York. Bids
will be received for all or any part of the bonds. The approving opinion
of Teal, Winfree, McCulloch & Shuler of Portland, will be furnished. A
certified check for 10% of the amount of bonds bid for. is required.

PORTLAND, Multnomah County, Ore.-BONDS DEFEATED-
According to the City Auditor the proposal to issue $6,000,000 in sewage
disposal plant bonds-V. 139. p. 2869-was defeated by the voters at the
general election on Nov. 6.
PORT OF NEW YORK AUTHORITY, N. Y.-REFINANCING OF

OUTSTANDING BONDS DISCUSSED-The text of a statement issued
by John E. Ramsey, General Mangaer of the Authority, on Nov. 3 regard-
ing tentative plans for the consolidation of outstanding Port bonds into
one issue is given on a preceding page of this section.
PORTSMOUTH, Scioto County, Ohio-BOND SALE-The $133,000

refunding bonds offered on Nov. 7-V. 139, p. 2553-were awarded as 6s
to a group composed of Nelson, Browning & Co. Fox, Einhorn & Co. and
Grau & Co., all of Cincinnati. at par plus a prim:ilium of $372.40. equal to
100.27, a basis of about 5.96%. Dated Oct. 1 1934 and due $19,000 on
Oct. 1 from 1939 to 1945, inclusive.

POTH, Wilson County, Tex.-BOND ELECTION.-It is reported
that an election will be held on Nov. 20 to voted on the issuance of $26,000
In water bonds.

PREBLE COUNTY (P. 0. Eaton), Ohio-CORRECTION-The report
in V. 139. p. 2869 of the sale of $25,000 poor relief bonds at a price of
par to local banks was erroneous. Although the issue has been formally
authorized, it is not expected to be offered for sale until February 1935.
In the meanwhile, the County will obtain the necessary funds for relief
needs through the sale of notes.

PUTNAM COUNTY (P. 0. Ottawa), Ohio-BOND OFFERING-
A. B. Bruskotter, County Auditor, will receive sealed bids until 10 a. m. on
Nov. 26 for the purchase of $43,400 5 Si % poor relief bonds. Dated Nov. 1
1934. Due as follows: $6,000 March 1 and $6,200 Sept. 1 1935; $6,300
March 1 and $6,500. Sept. 11936; $6,000, March 1 and $6,100 Sept. 1 1937
and $6,300 March 1 1938. Principal and interest (M. & S.) payable at the

County Treasurer's office. Bids for the bonds to bear interest at a rate
other than 534 %expressed in a multiple of of 1%, will also be con-
sidered. A certified check for $1,000, payable to the order of the County
Auditor, must accompany each proposal.
RALEIGH, Wake-CcTunty7N7C71-BONDS AUTHORIZE/3-= a

meeting on Oct. 30 the Board of City Commissioners passed an ordinance
authorizing the issuance of $382,000 in sewage disposal system bonds.
(A preliminary report on this action appeared in V. 139, 13. 2889.)
REDFIELD, Spink County, S. Dak.-BONDS NOT SOLD-The

$15,000 issue of 5V seml-ann, dam construction bonds offered on Nov. 5-
-V. 139, p. 2554-Lwas not sold as no bids were received. Dated Dec. 1
1934. Due $1,000 from Dec. 1 1935 to 1949 Incl.
RECONSTRUCTION FINANCE CORPORATION-REPORT ON

LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS-The
following announcement was made public by the above Corporation on
Nov. 2:
Loans for refinancing four drainage districts in Missouri; five drainage

districts in Colorado. and one irrigation district in Washington, have been
authorized by the Reconstruction Finance Corporation. This makes a
total to date of $75,474,208.46 authorized under the provisions of Section 36
of the Emergency Farm Mortgage Act of 1933, as amended.The districts are:
Drainage District No. 12 of Scott County, Benton, Mo  $46,000
Drainage District No. 14 of Scott County, Benton, Mo  12,000
Drainage District No. 33 of New Madrid County, New Madrid,
Mo  41.500

Drainage District No. 38 of New Madrid County. New Madrid,
Mo  141,000

Numa Drainage District, Ordway, Crowley County, Colo__71,000
Ordway Drainage District No. 1, Ordway, Crowley County,
Colo  29,000

Valley View Drainage District ,Ordway, Crowley County, Colo_ 31,000
Olney Springs Drainage District, Olney Springs, Crowley
County, Colo  15.500

Crowley Drainage District, Crowley, Crowley, County, Colo 
 

31.000
Greenacres Irrigation District, Greenacres, Spokane County,
Wash  56,000
RHODE ISLAND (State of)-$1.000,000 RELIEF BONDS VOTED-

At the general election on Nov. 6 the voters authorized the issuance of
$1,000,000 unemployment relief bonds.
RICHFIELD, Sevier County, Utah-BOND ELECTION-It is stated

by the City Recorder that a special election will be held on Nov. 27 to
pass on the issuance of $116,000 in water works bonds. We reported
previously that these bonds would be up for approval at the Nov. 6 election.
-V. 139, ep. 2401.
RICHLAND COUNTY (P. 0. Olney), III.-SEEKS VALIDATION

OF BONDS-The Legislature will be asked to validate an issue of $310,000
road bonds voted in March 1932.
RICHLAND COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Sidney),

Mont.-BOND OFFERING NOT CONTEMPLATED-It is reported by
the District Clerk that the $64,000 school bonds, scheduled for sale at
public offering on Jan. 30. at which time action was deferred because of
lack of bids-V. 138, p. 899-have not been reoffered and there is no In-
tention of so doing in the near future.
ROYAL, Clay County, Iowa -BOND OFFERING-It is reported that

bids will be received until 1 p. m. on Nov. 19. by A. C. Hjelm, Town Clerk,
for the purchase of a 113,500 issue of water works bonds. Bidders to name
the rate of interest. Dated Oct. 1 1934. Due on Nov. 1 as follows: $500_,
1937; $600. 1938 and 1939; $700, 1940 to 1943; $800. 1944 to 1946; $900, 1947
to 1949; $1,000, 1950 to 1952, and $900 in 1953. Prin. and int payable
at the office of the Town Treasurer. These bonds were offered for sale
without success on Oct. 22-V. 139, p. 2714.
(A loan and grant of $18,000 has been approved by the Public Works

Administration.)

RUTLAND, Rutland County, Vt.-BOND SALE-Issues of $81,000
% sewer bonds, due from 1937 to 1957 ind.. $38,000 3347 MusseY

Brook sewer bonds, due from 1937 to 1955 incl. and $25,000 334k library
bonds, maturing serially from 1937 to 1949 incl., were awarded on Nov. 8
to Halsey, Stuart & Co., Inc. of Boston, at pa id,dieirsremwium ofet,2gli
mitt.] ntvet 1104.31, ,Rautrs of about3$14%. Other

500; E. H. Rollins & 
were: Clement

103%23:
Arthur Perry & Co.. 10d.390; plusNrat Boston Corp., 103.11; E. B. Smith St
Co. 102.637; Brown, Harriman & Co., 102.61; Ballou, Adams & Whitte-
more, 102.516; Ross & Co., Rutland 102.45 and Killington National Bank,
Rutland 102.
SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. 0. Sacra-

mento), Calif.-BONDS VOTED-At the general election-V. 139. p,
2402-the voters are stated to have approved the issuance of the $12,000.000
in distribution system bonds.
In connection with the above report the New York "Herald Tribune" of

Nov. 8 had the following to say:
"The City of Sacramento, Calif. as a part of a public utility district,

approved entry into the power business, when proponents of the project won
31,278 against 13,715. It is proposed to construct an electric distribution
system and a steam generating plant to compete with the systems of Pacific
Gas & Electric Co. and its subsidiary, Great Western Power Co. of Cali-
fornia, which are now serving the territory. This project is entirely inde-
pendent of the so-called Central Valley Water and Power Project.
"The question of the creation of a power project in Sacramento has been

before the voters several times in the last10 years and had always failed of
approval. The Sacramento Municipal utility District was organized July 2
1923. and on June 23 1934. was enlarged to take in additional territory.
The district owns certain rights and properties on the Silver Creek, a tribu-
tary of the American River."
ST. CLAIR COUNTY (P. 0. Osceola), Mo.-BOND ELECTION

CANCELED-It is reported by the County Clerk that the $175,000 of jailbonds-V. 138, p. 1265-were not submitted to the voters at the general
election.

ST. PAUL, Ramsey County, Minn.-POWER FRANCHISE AGREE-
MENTS DEFEATED-At the general election the voters passed on pro-
posals to issue franchises for electricity, gas and steam-V. 139, p 12870-and rejected all three agreements. A United Press dispatch from St . Paul
on Nov. 7 reported as follows on the voting:
"Proposals for three 20-year franchise agreements by which the Northern

States Power Co. would have furnished electricity, gas and steam for St.
Paul residents were defeated badly in Tuesday's election, nearly complete
returns showed.
"The vote in 176 out of 237 city precincts was:

For Against
Electricity  29,250 33,095
Gas  28,993 32,071
Steam  27.781 30,903"The utility company has defined consumers would save $350,000Ta
year if the electric franchise was passed, and, eventually. $130,000 a yearif the gas franchise was approved."
SALAMANCA, Cattaraugus County, N. Y.-BONDS DEFEATED.-

One of the proposals turned down by the voters at the general election
on Nov. 6 was that dealing with the proposed issuance of $12,000 sewagedisposal plant bonds.-V. 139, p. 2240. Of the votes cast. 577 were"for" and. 868 "against" the measure.
SALEM, McCook County, S. Dak.-BOND SALE-The $10,500 issue

of 4% semi-annual park improvement bonds offered for sale on Nov. 5-
V. 139, p. 2554-was purchased at par by the Public Works Administration.
Dated Jan, 1 1934. Due from Jan. 1 1936 to 1953. No other bids were
received.
SALISBURY, Litchfield County, Conn.-OTHER BIDS-The

following is an official list of the unsuccessful bids for the hone of $75,000
Y.4 %, highway bonds awarded on Oct. 29 to the R. F. Griggs Co. of

Waterbury, at a price of 103.119, a basis of about 2.80%-V. 139, p. 2870.
Bidder- Rate Bid

R. L. Day & Co  102.959
Lincoln R. Young & Co  102.889
Kean, Taylor & Co  102.77
Banc America Blair Corp  102.576
J. & W. Seligman & Co  102.55
Conning & Co  102.53
Rutter & Co  102.53
R. T. H. Barnes & Co  102.449
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SALMON, Lemhi County, Ida.-BONDS AUTHORIZED-It is

reported that the $28,000 not to exceed 6% semi-annual water system
bonds authorized by the City Council in September-V. 139, p. 1746-were
rejected by the voters at a recent election.

SALT LAKE CITY, Salt Lake County, Utah-NOTE SALE-It is
stated by M. E. Lipman, City Treasurer, that $225,000 in tax anticipation
notes were sold to local ban. on Oct. 5.
SAN DIEGO, San Diego County, Calif.-BONDS DEFEATED-At

the general election-V. 139. p. 2714-the voters rejected the proposals
calling for the issuance of $440,000 in bonds, divided as follows: $350,000
El Capitan Dam pipeline, and $90,000 of Hodges Dam bonds.

SANDUSKY COUNTY (P. 0. Fremont), Ohio-PROPOSED BOND
FINANCING-The county has applied to the State Relief and Tax Com-
missions at Columbus for permission to issue $9,800 poor relief bonds. When
approval is obtained, the bonds will be offered in conjunction with another
Issue of $13.000. Sales of relief bonds have already totaled $73,000.

SANTA BARBARA, Santa Barbara County, Calif.-BOND ELEC-
TION DETAILS-In connection with the report given in V 139, p. 2870.
that the voters had defeated the proposed issuance of $775.000 in various
purpose bonds, we quote as follows from a Santa Barbara dispatch to
the Los Angeles "Times" of Oct. 24:
"In an apathetic election that brought out only 40% of registration,

Santa Barbara electors proved to-day that they are in no mood to vote
bonds.
"With four issues totaling nearly $800,000 up for approval and involving

the municipal water supply, auditorium, underpasses and sale of school
property for a new post office site, only one, that of underpasses for the
new State highway for protection of school children, scored a majority,
and that not sufficient to authorize a bond issue.
"The larger projects were defeated 2 to 1. Only 6,000 of the 16,000

entitled to vote exercised their franchise.
"The first bond issue called for $245,000 for construction of La Mesa

and El Cielito reservoirs. For a filtration plant at Sheffield reservoir
$160,000 was asked. The municipal auditorium on harbor front called
for $320,000, the sum to act as a security for a Public Works Administration
loan and grant of $375,000.
"For underpasses $50,000 was asked. The fifth proposition, involving

no money, authorized sale of the old Junior High School site to the Gov-
ernment for $30,000 as the site for new post office.
SCOTT TOWNSHIP SCHOOL DISTRICT (P. 0. Graf ton, R. D.

No. 8), Allegheny County, Pa.-BOND SALE-The $190,000 coupon
bonds offered on Nov. 5-V. 139, p. 2715-were awarded to Leach Bros.,
Inc.. of Philadelphia, at par plus a premium of $6,935. equal to 103.65.
Dated Nov. 1 1934 and due Nov. 1 as follows: $10,000 from 1949 to 1952,
Inclusive, and $15,000 from 1953 to 1962. inclusive.

SENECA COUNTY (P. 0. Tiffin), Ohio-BOND SALE.-The $25,000
emergency poor relief bonds offered on Nov. 8-V. 139, p. 2554-were
awarded as 2 %s to Mitchell, Herrick & Co. of Cleveland, at par plus a
premium of $41.62, equal to 100.166, a basis of about 2.69%. Dated
Nov. 1 1934 and due as follows: $8,100 March 1 and $8,300 Sept. 1 1937
and $8.600 March 1 1938.
SHELBY COUNTY (P. 0. Harlan), Iowa-BONDS DEFEATED-We

are informed by the County Clerk that at the election on Nov. 6-V. 139,
p. 2554-the voters decisively defeated the proposed issuance of the $50,000
In hospital bonds.

SHELBY COUNTY (P. 0. Memphis), Tenn.-BOND ISSUANCE
NOT CONTEMPLATED-It is stated by the County Attorney that the
$103,000 in penal farm improvement bonds, authorized by the County
Court on Oct. 16-V. 139, p. 2715-will not be issued at the present
time because the Supreme Court recently enjoined the issuance of bonds
for the erection of an abattoir, which bonds constitute a part of the said
authorization.

SHELBY COUNTY (P. 0. Sidney), Ohio-PROPOSED BOND SALE
-The county plans to offer for sale about Nov. 15 an issue of $20,400 poor
relief bonds. The payment on Oct. 1 of $4,000 North St. bridge bonds and
Interest removed the last obligation against the county's real estate and
personal property duplicates, as all of the present outstanding bonds
amounting to $52,450, excluding the proposed Issue, are redeemable solely
from the State nuisance taxes and are not a charge against the general tax
duplicate.

SHIPPENSBURG, Cumberland County, Pa.-BOND SALE-The
$30,000 coupon water bonds offered on Nov. 5-V. 139, p. 2715-were
awarded as 35 to Yarnell & Co. of Philadelphia, at par plus a premium
of $351.30, equal to 101.17, a basis of about 2.90%. Dated Nov. 15
1934 and due $1,000 on Nov. 15 from 1935 to 1964 incl. Other bids were
as follows:
Bidder- Int. Rate Premium

Halsey, Stuart & Co  3 $337.00
E. H. Rollins & Sons  3jY 160.20
Graham, Parsons & Co  86.40
Farmer's Trust Co. (Carlisle, Pa.)  Par
Dougherty, Corkman & Co  3 310.20
Supine, Yeatman & Co  33W 653.40
Geo. E. Snyder & Co  354? 560.10

Bioren & Co  / 371.97
Leach Bros., Inc • 3 9.90

SOMERSET, Somerset County, Pa.-BOND SALE-The $10,000
municipal improvement bonds, fourth issue, offered on Nov. 5-V. 139,
p. 2402-were awarded as 445 to Singer, Deane & Scribner, Inc., of
Pittsburgh, at a price of 103.15, a basis of about 3.84%. Due $1,000 on
Dec. 1 from 1935 to 1944 incl.

Other bids were as follows:
Bidder- Rate Bid

Peoples-Pittsburg Trust Co 102.91
Somerset Trust Co 102.45
County Trust Co 102.382
Glover & MacGregor 101.1525
S. K. Cunningham & Co 100.715
Leach Bros 100.33
SOUTH NYACK (P. 0. Nyack), Rockland County, N. Y.-CER-

TIFICATE OF ISSUE SOLD.-The Nyack National Bank & Trust Co.
purchased on Oct. 30 an issue of $5,570 5% certificates of indebtedness.
SPOKANE, Spokane County, Wash.-BOND CALL-The City

Treasurer is reported to be calling for payment at his office on Nov. 15
local improvement district paving, grading, walk and sewer bonds.
STUTTGART, Arkansas County, Ark.-BONDS VOTED-The

City Clerk states that at the election on Oct. 30-V. 139, p. 1905-the
voters roundly approved the issuance of the $10,000 in municipal park
bonds. It is said that these bonds will be sold as soon as possible.
SUMMIT COUNTY (P. 0. Akron), Ohio-SUED FOR BOND PAY-

MENTS-Holders of more than $1,000,000 defaulted bonds are seeking a
Supreme Court ruling to compel the county to pay or refund the maturities,
according to report. Hearing on the mandamus action was scheduled to be
held in Columbus on Nov. 10. County officials termed the suit "an effort
of the bondholders to compel us to pay too high a rate of interest." Squire,
Sanders & Dempsey of Cleveland are stated to be counsel to the holders
of the bonds. The county failed to sell an issue of $500,000 refunding
bonds offered on Oct. 22. The highest bid stipulated an interest rate of
6%-V. 139, p. 2871.
BONDS RE-OFFERED.-The issue of $500,000 refunding bones is being

re-offered for sale on Nov. 26. Sealed bids will be received until 12 m.
(Eastern Standard time) by W. B. Wynne, Clerk of the Board of County
Commissioners.
SYLACAUGA, Talladega County, Ala.-BONDS SOLD-It is stated

by the City Clerk that the $92.000 4% coupon or registered semi-ann.
water works bonds scheduled for sale on July 10-V. 138, p. 4501-were
purchased at par by the Public Works Administration in September.
Due from 1935 to 1959 incl.
TACOMA, Pierce County, Wash.-BONDS CALLED-It is reported

that C. V. Fawcett, City Treasurer, called for payment on Oct. 22 to Oct.
28, certain bonds of various Local Impt. Districts of the city.

TALMADGE SCHOOL DISTRICT NO. 91 (P. 0. Talmadge), Otoe
County, Neb.-BOND SALE-The $23,000 issue of 44% school building
bonds that was offered for sale on Nov. 5-V. 139, p. 2715-was pur-
chased by the First Trust Co. of Lincoln. Due $1.000 from 1939 to 1961
incl.

TEANECK TOWNSHIP (P. 0. Teaneck), Bergen County, N. J.-
BOND SALE POSTPONED.-Action in connection with the offering on
Nov. 7 of $1,022,000 5% coupon or registered general funding bonds-
V. 139, p. 2871-was postponed to Nov. 12, due to lack of a quorum.
Dated Aug. 1 1934 and due serially on Aug. 1 from 1935 to 1955 incl.
The Township recently requested holders of temporary improvement and
tax revenue bonds to accept new bonds in exchange for their holdings.
A comprehensive study of the financial condition of the Township was
Issued recently by Gertler & Co. of New York.-V. 139, p. 2555.

TERRELL INDEPENDENT SCHOOL DISTRICT (P. 0. Terrell).
Kaufman County, Tex.-BONDS VOTED-At the election on Oct. 29-
V. 139, p 2871.-the voters are said to have approved the issuance of
the $53,000 in 4% school building bonds. Due in five years. (A loan
and grant of $70,000 has been approved by the Public Works Adminis-
tration.)

TEXAS, State of (P. 0. Austin)-BOND SALE-The $1,000,000 issue
of relief, third series, second instalment bonds offered for sale on Nov. 2
-V. 139, p. 2715-was awarded to a syndicate composed of Mahan,
Dittmar & Co. of San Antonio; E. H. Rollins & Sons, of Chicago; Boettcher
& Co. of Denver; the Equitable Securities Corp. of Nashville; the First
National Bank of St. Paul; W. K. Ewing & 

Co.. 
and Russ, Roe & Co.,

both of San Antonio, paying a premium of $7.60, equal to 100.0007, a
basis of about 3.20%, on the bonds divided as follows: $704,000 as 3Ms.
maturing on Oct. 15 as follows: $131,000 in 1935; $93,000. 1936; $97.000.
1937; 8103,000, 1938: 3105,000, 1939; 8110,000, 1940, and $65,000 in
1941, the remaining $296,000 as 3s Maturing on Oct. 15 as follows: $50,000,
1941; $120,000, 1942, and $126,000 in 1943.

TEXAS State of )P. 0. Austin)-LEGISLATURE PASSES BILL
REMITTING DELINQUENT TAX PENALTIES-The following is taken
from an Austin report to the "Wall Street Journal" of Nov. 5:
"The bill to remit interest and penalties on delinquent taxes, as Passed

finally by the Legislature, provides that all classes of taxes which were
delinquent on Aug. 1 1934 may be paid by March 1 1935 without interest
and penalties being added. But after March 1, its provisions are made
optional with cities, towns, villages and special and independent school
districts.

TEXAS, State of (P. 0. Austin)-WARRANTS CALLED-State
Treasurer Charley Lockhart has issued a call for all general revenue warrants
dated prior to May 29 1934. The call embraces warrants amounting to
$355,992, and includes those numbered up to and including No. 148,596.
The call leaves the State more than five months behind in warrant payment.
The general revenue fund deficit alone now is more than $8.500,000.

TIFFIN, Seneca County, Ohio-BONDS DEFEATED-Due to a lack
of the required 65% majority vote, the proposal to issue $50,000 city hall
building bonds failed of approval at the general election on Nov. 6-V. 139,
ro• 1747. Voting was as follows: 3,087 "for" and 2,576 "against."

TIONESTA, Forest County, Pa.-BONDS VOTED-An issue of
$10,000 funding bonds was authorized by the voters at the general election
on Nov. 6.

TOLEDO, Lucas County, Ohio-ADOPTS MANAGER PLAN OF
GOVERNMENT-At the general election on Nov. 6 the voters authorized
the change from the present council form of government to the city manager

also approved.
was 33,000 to 28,000, with proportional representation

The new form of government becomes effective Jan. 1 1936. as provided
in the charter amendment. Final figures showed the change was approved
by a vote of 33,263 to 28,125. The proposal had been rejected on two
previous occasions, in 1928 and 1931. The proposed $1,965,000 defi-
ciency bond issue was rejected by the voters at this current election, the
vote being 27,420 "for" and 35,791 "against."

TRIPP, Hutchinson County, N. Dak.-BOND SALE-The $7,500
Issue of 5% semi-ann. water works bonds offered for sale on Nov. 6-V.
139, p. 2715-was purchased by the Dakota State Bank of Tripp. Dated
Dec. 1 1934. Due from Dec. 1 1939 to 1954. Optional on and after
Dec. 1 1942. There were no other bidders.

TRUMBULL COUNTY (P. 0. Warren), Ohio-BOND SALE-The
$77,500 poor relief bonds offered on Oct. 31-V. 139, p. 2555-were
awarded as 2%s to Stranahan, Harris & Co. of Toledo, at par plus a premium
of $62, equal to 100.08, a basis of about 2.72%. Dated Oct. 1 1934 and
dmuare cash 1foll9o3ws8.: $25,000 March 1 and $26,000 Sept. 1 1937 and $26,500

VANCE COUNTY (P. 0. Henderson); N. C.-BOND SALE-The
Local Government Commission is reported to have sold 8200,000 of 4%
school Wilding bonds to the Public Works Administration at par. (A loan
januldy-grany.t1o3fLip28.64,89300.) for school building was announced by the PWA in

WADSWORTH, Medina County, Ohio-BONDS VOTED-The Nov. 6
election resulted in approval of $48,000 bonds, including 836,000 for a
municipal building and 812,000 for construction of a swimming pool. The
voters approved the bonds by a count of 2 to 1.

WAKE COUNTY (P. 0. Raleigh), N. C.-BOND OFFERING-Sealed
bids will be received until 10 a. m. on Nov. 13 by W. E. Easterling. Secre-
tary of the Local Government Commission, at his office in Raleigh, for the
purchase of a $44,500 issue of 4% coupon school bonds. Denom. $500.
Dated June 1 1934. Due on June 1 as follows: 42,000. 1935 to 1948;
82.500, 1949; 83.000. 1950; 83,500, 1951 and 82.500. 1952 to 1954. Prin.
and int. (J. & D.) payable at the County Treasurer's office. The bonds
are registerable as to principal only. The approving opinion of Reed.
Hoyt & Washburn of New York, will be furnished. A certified check for
$890, payable to the State Treasurer, must accompany the bid.

WALNUTPORT, Northampton County, Pa.-BOND OFFERING-
Guy Harpe, Borough Secretary, will receive sealed bids until 7 p. m. on
Nov. 26 for the purchase of $15,000 44% coupon water works bonds.
Denom. $1,000. Due May 15 as follows: $2,000 from 1953 to 1958 incl.
and $3,000 in 1959. A certified check for 2% of the bonds bid for, payable
to the order of the Borough Treasurer. must accompany each proposal.
These bonds are the balance of an authorized issue of $35,000, the other
$20.000 having been awarded on July 9 to Bioren & Co. of Philadelphia, as
445, at 102.149, a basis of about 4.04%-V. 139. p. 808.

WALTON UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Walton),
Delaware County, N. Y.-BOND OFFERING-Samuel H. Fancher.
President of the Board of Education, will receive sealed bids until 10 a.
on Nov. 20 for the purchase of $10,000 not to exceed 4% interest coupon
school bonds. Dated Sept. 1 1934. Denom. $500. Due $500 on Sept. 1
from 1935 to 1954 incl. Principal and interest (M. & S.) payable at the
First National Bank 8c Trust Co., Walton. A certified check for 1%
of the bonds, payable to the order of Harold Kelly, Treasurer, must accom-
pany each proposal.

WAPAKONETA, Auglaize County, Ohio-BONDS VOTED-The
proposal to issue $160,000 electric generating plant construction bonds
was approved by a vote of almost 2 to 1 at the general election on Nov. 6.
The project will be financed by the Public Works Administration-V. 139,
p. 318. The municipality already has its own power distributing system,
Out has been buying the current from the Central Ohio Light & Power Co.

WASHINGTON, State of (P. 0. Olympia)-BONDS NOT SOLD-
We are now informed that the $1,500,000 liquor revenue bonds scheduled
for sale on Feb. 15, at which time action was deferred on the bids received
-V. 138, p. 1614-were never issued as the Liquor Control Board decided
on a pay-as-you-go policy, electing not to issue bonds and create a debt
burden.

WASCO SCHOOL DISTRICT (P. 0. Bakersfield), Kern County,
Calif.-BOND SALE-The $42,000 issue of school building bonds offered
for sale on Nov. 5-V. 139, p. 2716-was purchased by Blyth & Co. of
San Francisco, as 45, paying a premium of $201, equal to 100.47, a basis
of about 3.95%. Due from 1936 to 1949.

WATERTOWN, Middlesex County, Mass.-BOND SALE-The
following issues of coupon bonds aggregating 855,000 were awarded on
Nov. 7 to Estabrook & Co. of Boston, as 24s, at a price of 100.57, a basis
of about 2.07%:
828,000 Mt. Auburn and school street bonds. Due Nov. 1 as follow:

$6,000 from 1935 to 1937 incl. and $5,000 in 1938 and 1939.
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16,000 drainage bonds. Due Nov. 1 as follows: 12,000 from 1935 to 1940incl. and $1.000 from 1941 to 1944 incl.11,000 sidewalk bonds. Due Nov. 1 as follows: $3,000 in 1935 and $2,000from 1936 to 1939 incl.
Each issue is dated Nov. 1 1934. Principal and interest (M. & N.) payableat the National Shawmut Bank, Boston. Legality approved by Storey,Thorndike, Palmer & Dodge of Boston. Other bidders were: (for 2345)Tyler, Buttrick & Co., 100.567: National Shawmut Bank 100.52: Burr & Co.100.44; Merchants National Bank 100.43; E. H. Rollins & Sons 100.361;Newton, Abbe & Co., 100.336: F. S. Moseley & Co. 100.283; Blyth & Co.100.272; Brown, Harriman & Co. 100.1588; (for 23iti) Halsey, Stuart & Co.100.38; (for 23s) Faxon, Gade & Co. 100.40

Financial Statement, Oct. 24 1934
Assessed valuation 1931  $56,657,200.00Assessed valuation 1932  56,181,870.00Assessed valuation 1933  55.155,820.00Three years average  55.998,296.00Total gross debt (including these issues)  1,349,000.00Outside debt (water)  9,000.00Other outside debt  435,000.00Average tax rate 1931 to 1933. Inclusive  36.20Population 34,860.
WATERLOO, Black Hawk County, Iowa-BOND ELECTIONCANCELED-The City Council is said to have rescinded its action callingfor an election on Nov. 20 to vote on the proposed issuance of $99,500 incity hall bonds-V. 139. p. 2555-because of a legal technicality. It isreported that another date for the election will soon be fixed.
WAYNE COUNTY (P. 0. Detroit), Mich.-FINANCIAL TROUBLESOCCASIONED BY COURT RULING-The current financial difficultiesof the county were occasioned by a ruling of the State Supreme Courtupholding the right of the State to withhold $5,000,000 in weight andgas tax money due the county as an offset against $6,500,000 of funds duethe State which the county diverted to its own purposes, according tothe Detroit "Free Press" of Oct. 30-V. 139, p. 2871.
WEST BEND, Washington County, Wis.-BOND SALE-The110,000 4% semi-ann. park impt. and land purchase bonds that wereauthorized in Sept.-V. 139, P. 1906-are reported to have been purchasedby the First State Bank of West Bend.
WEST READING, Pa.-BOND OFFERING-D. C. Wagner, BoroughManager, will receive sealed bids until Nov. 30 for the purchase of 170.000334 to 4% bonds. Dated Dec. 1 1934 and due in from 1 to 30 years. ThisIssue was approved by a vote of 880 to 427 at the general election on Nov. 6-17'. 139, p. 2242.
WEST SPRINGFIELD, Hampden County, Mass.-NOTE SALE-Henry E. Schmuck, Town Clerk and Treasurer, reports that the NationalShawmut Bank of Boston purchased on Oct. 15 an issue of 132,000 1%sewer construction notes due Oct. 15 1935.
WICHITA, Sedgwick County, Kan.-BOND SALE-The two issuesof 334% coupon semi-ann. bonds aggregating $120,129.15 offered for saleon Nov. 5-V. 139, p. 2871-were awarded as follows:$95,979.15 refunding bonds. Jointly to the Harris Trust & Savings Bankof Chicago. and Estes, Payne St Co. of Topeka, at a price of101.72, a basis of about 2.91%. Due on Nov. 1 as follows:19,979.15 in 1935; $9,000, 1936 to 1939 and 810,000, 1940to 1944.

24.150.00 bridge construction bonds to the Brown-Crummer Co. ofWichita, at a price of 101.66. a basis of about 2.92%. Dueon Oct. 1 as follows: 12,150 in 1935; $2,000, 1936 and 1937:$3,000, 1938 and 1939; 82.000, 1940 to 1942, and $3,000 in1943 and 1944.
The following is an official tabulation of the bids received:Series 414, dated Nov. 1 1934. $95,979.15, refund, 334%; series 415,dated Oct. 1 1934, $24,150.00, bridge 11th & River. % •Halsey, Stuart dc Co., Chicago, Ill.. series 414, par, accrued interest, plusa premium of $15.40 per 81.000; series 415, par, accrued interest, plus apremium of $10.90 per $LOW.
Baum, Bernheimer Co., Alexander, McArthur & Co., Prescott, Wright,Snider Co., Kansas City. Mo., series 414, par, accrued interest, plus apremium a $10.00 per $1.000; series 415, par, accrued interest, plus apremium of $10.00 per $1,000; (Telegram asking that each bid be raised52;ic. per $1.000.).
Wheeler, Kelly, Hagny Trust Co., Wichita, Kan., series 414. Par,accrued interest, plus a premium of 87.15 per 11,000; series 415, par, accruedinterest, plus a premium of $7.15 per $1,000.City National Bank & Trust Co., Commerce Trust Co., Kansas City,Kan., series 414, par, accrued interest, plus a premium of $12.58 per $1,000;series 415, par, accrued interest, plus a premium of $11.16 per $1,000.F. S. Moseley & Co., Chicago. Ill., series 414, par, accrued interest, plusa premium of $10.79 per $1,000; series 415, no bid.Dunne Davison Ranson Co., series 414, par, accrued interest. Plus apremium of $10.52 per $1,000; series 415, par, accrued interest, plus apremium of $10.52 per $1,000.
Bancamerica-Blair Corp., Chicago, Ill., series 414. par, accrued interest.plus a premium of $6.10 per $1,000; series 415, par, accrued interest, plusa premium of $6.10 per $1.000.
Estes Payne & Co., Topeka, Kan.. Harris Trust & Savings Bank.Chicago. Ill., *series 414, par, accrued interest, plus a premium of $17.27

Per $1,000; series 415, par, accrued interest, plus a premium of $15.27
Per $1.000.
Brown-Crummer Co., Wichita, Kan., series 414, par, accrued interest,plus a premium of 116.10 per $1.000; series *415, par, accrued Interest,plus a premium of $16.10 per SLOW.
* Successful bids.
WILLIAMS BAY, Walworth County, Wis.-FEDERAL LOAN AP-

PLICATION FILED-It is reported by the Village Clerk that the Federal
engineer is considering an application of the village for an allotment of
375,000 in Public Works Administration funds, to be used on water system
extensions, and definite approval is expected. It is said that the bonds will
be issued as special assessments, to secure the loan portion.
WOOD COUNTY (P. 0. Bowling Green) Ohio-BOND SALE-The

$50,000 poor relief bonds offered on Nov. 8-V: 139, p. 2716-were awarded
as 234s to Hayden, Miller & Co. of Cleveland, par plus a premium of $105.
equal to 100.21, a basis of about 2.66%. Dated Oct. 1 1934 and due as
follows: $3,200, March 1 and Sept. 1 1935; $3,400, March 1 and Sept. 1
1936; $11,900, March 1, and $12,300, Sept. 1 1937; $12,000, March 1 and
$600, Sept. 1 1938. •

YELLOW SPRINGS, Greene County, Ohio-BOND SALE-Harold
Hackett, Village Clerk, states that an issue of $3.000 6% library building
bonds has been sold to the Miami Deposit Bank of Yellow Springs, at
a price of par: Dated Oct. 1 1934. Denom. $500. Due $500 on Oct. 1
from 1935 to 1940 incl. Prin. and hit. (A. & 0.) payable at the Miami
Deposit Bank of Yellow Springs.

YOUNGSTOWN, Mahoning County, Ohio-PLANS PUBLIC
WORKS PROGRAM-Mayor Mark E. Moore called a special meeting of
the Council on Nov. 1 to consider plans for a yiroposed $2,000,000 public
works program to be financed by the Public Works Administration. The
Mayor favors the issuance of bonds under the Wall-Vogel Act as security
for a loan from the Federal agency.

YOUNGSTOWN, Mahoming County, Ohlo-ADDITIONAL IN-
FORMATION-In connection with the award on Oct. 29 of $262,530.95
bonds to Stranahan, Harris & Co., Inc. of Toledo-V. 139, p. 2782-we
learn that the bankers paid par plus a premiun of $840.10 for $177,392,22
refunding bonds as 53is; $5:3,888 refunding bonds as 5s and $31,250.73
judgment bonds as 534s. The issues mature serially from 1936 to 1945 incl.

ZANESVILLE CITY SCHOOL DISTRICT, Muskingum County,
Ohio-BOND FINANCING-C. J. Weaver, Clerk of the Board of Edu-
cation, states that the issue of $14,517.55 funding bonds mentioned in
V. 139. p. 2716, will not be issued this year. No other bonds are planned
for sale at present.

CANADA, Its Provinces and Municipalities.
BRITISH COLUMBIA (Province of)-CO-OPERATION OF BOND-

HOLDERS SUGGESTED-Hon. A. Wells, Minister of Municipal Affairs,
declared in an address on Oct. 29 to the financial bureau of the Vancouver

Board of Trade that if the bondholders of financially embarrassed munici-palities are not willing to accept a reduction in the rate of interest on their
obligations, they may be obliged to forego the receipt of any paymentof interest on the debts for a period of perhaps 5 or 10 years.

CALGARY, Alta.-DISQUIETING REPORTS OF POLITICAL
ORIGIN-Reports that the city administration is attacking local banksand threatening bond interest defaults are not taken very seriously inwell-informed investment circles, the belief being that they are occasioned
by the bitter election campaign in progress and consequently dictated bypolitical motives, according to a dispatch from Montreal to the "WallStreet Journal" of recent date-V. 139, p. 2872.
CANADA (Dominion of)-SUBSCRIPTIONS ENTERED FOR $125,-

000,000 LONG-TERM BONDS-Analysis of subscriptions to the recently
concluded 1250.000,000 refunding operation disclosed that over 50%of the applications were for the long-term, or 15-year bonds.-V. 139. 13•2556.

CONVERSIONS EXCEED $150,000,000-E. N. Rhodes, Minister of
Finance, stated on Nov. 5 that holders of $154,829,800 of the 534% Victory
bonds of 1919 converted their securities into bonds of the recent refundingIssue. Payment of the remaining $64,847,050 of the matured Issue wasmade in cash. The refinancing resulted in an annual interest saving to
the Government of 14,655.770.

CARLETON COUNTY (P. 0. Ottawa), Ont.-BOND SALE-The
820,475 5% coupon highway improvement bonds offered on Nov. 1-
V. 139, P. 2872-were awarded to Nesbitt. Thomson & Co. of Toronto
at a price of 103.38. Dated Sept. 1 1934. Due serially from 1935 to
1944 inclusive.
Other bids were as follows:

C. H. Burgess & Co 
RAW .00BidBidder-

John Graham & Co 

Harris, MacKeen St Co  

99.26
99.56H. C. Monk & Co 

R. A. Daly & Co 
101.51
103.034

Williams, Partridge & Angus  101.00

Stewart, Scully & Co 
102.52
102.16

Griffis, Fairciough & Norsworthy 

MONCTON, N. B.-BOND SALE-A syndicate composed of Irving,
Brennan & Co.; W. C. Pitfield & Co.; Johnston & Ward, and Nesbitt,
Thomson & Co. was awarded on Nov. 1 an issue of $200,000 4% school
bonds at a price of 95.08, a basis of about 4.37%. Due In 20 Years.

ONTARIO (Province of)-MUNICIPALITIES RELIEVED OF HIGH-
WAY AID LEVY-Municipalities will receive a refund, beginning Nov. 1.
of 20% of the revenue derived from authority fees and from Government
profits on beer sold within their boundaries, Premier Mitchell Hepburn
announced on Oct. 29. He further declared that local units no longer will
be required to contribute to the cost of the construction and maintenance
of Provincial highways.

QUEBEC (Province of)-EARLY SESSION OF LEGISLATURE
ABANDONED-Plans to have the fourth session of the 18th Legislature
convene in November have been abandoned and it has been decided to
open the session on Jan. 8 1935. The change was made because the
City of Montreal has not been able to prepare the various relief measures
which it proposes to submit for consideration of the law-making body.
These deal with the balancing of the budget and the necessity of finding
additional revenue sources in face of rising relief costs.

ST. SIMEON, Que.-PAYMENT OF DEFAULTED INTEREST-The
municipal school commission of St. Simeon, Charlevoix county, has been
autnorized by toe Quebec Municipal Commission to pay the interest on
its bonds which became due between June 1931 and Dec. 311933, accord-
ing to the "Monetary Times" of Toronto of Nov. 2.

SIMCOE, Ont.-LIST OF BIDS-The unsuccessful bids for the 560.000
434% Improvement bonds awarded on Oct. 30 to David Gilbertson of
Simooe. at a price of 103.059, a basis of about 4.12%-V. 139, p. 2872-
were as follows:

Co 

R. A. Daly & Co 

Role BidBidder-

Dominion Securities Corp 

102.26
101.83

C. H. Burgess & Co 

Wood, Gundy & Co 

110011..55377McLeod, Young, Weir & Co 

Williams, Partridge & Angus, Ltd 

101.07
101.45H. A. Stringer & Co 

bard, Robertson & Co 

101.06Harris, MacKeen & Co 

.J. L. Graham & Co 

110000..58772
Bell, Goulnlock .5c

Matthews & Co  

100.87

Gairdner & Co 

100.713
 100.039

100.79
Dyment. Anderson & Co 

A. E. Ames & Co., Ltd  

9998..6355
99.172

Griffis, Fairclough & Norsworthy, Ltd 

THREE RIVERS ROMAN CATHOLIC SCHOOL DISTRICT, Que.
-BOND SALE-An issue of $175.000 5% school bonds has been sold to
L. G. Beaubien & Co. of Montreal. Due serially from 1935 to 1949, Incl.

TORONTO, Ont.-BOND OFFERING-William J. Stewart, Mayor and
Chairman of the Board of Control, will receive sealed bids until 12 M.
on Nov. 14 for the purchase of:
14,098,00033.4% coupon bonds, divided as follows:
$1,400,000 unemployment relief (direct) bonds. Due serially on Dec. 1

from 1935 to 1939 incl.
1,200,000 duplicate water works system bonds. Due serially on Dec. 1

from 1935 to 1964 incl.
537,000 unemployment relief (works) bonds. Due serially on Dec. 1

from 1935 to 1944 incl.
478,000 Northwest grade separation bonds. Due serially on Dec. 1 from

1935 to 1954 bad.
380,000 unemployment relief (works) bonds. Due serially on Dec. 1

from 1935 to 1954 incl.
42,000 city's share Kings Highway bonds. Due serially on Dec. 1 from

1935 to 1954 incl.
32,000 track allowance 

1935 to 1944 incl. 
pavement bonds. Due serially on Dec. 1 from

29,000 public school bonds. Due serially on Dec. 1 from 1935 to 1954
Incl.

Each issue is dated Dec. 1 1934. Denoms. $1,000 and $500. The entire
issue matures Dec. 1, as follows: $365,000 in 1935. 8379,000 in 1936. $392,-
000 in 1937. 8406.000 in 1938, 3419.000 in 1939. $124,000 in 1940, 8128,000
in 1941, $132,000 in 1942, 1138,000 in 1943, $143,000 in 1944. 179,000 In
1945, 583,000 in 1946, $85,000 in 1947, 887,000 in 1948, $91,000 In 1949.
$94,000 in 1950, 897,000 in 1951, 5101,000 in 1952, $104,000 in 1953,
8109.000 in 1954, S46,000 In 1955, 848,000 in 1956, 849,000 in 1957, 1051,000
In 1958, $53.000 in 1959, 855,000 in 1960, 857.000 In 1961. 859,000 in 1962.
$61,000 in 1963 and 863,000 in 1964. Principal and interest payable in
Toronto. Bids will not be received for any part, but must be for the entire
issue. The bonds are registerable as to principal only. The approving
opinion of Clarke, Swabey & McLean, Esqs., of Toronto, as to the validity
of the issue, will be engraved on each bond. Enclose a certified check for
2% of the par value of the bonds bid, payable to Geo. Wilson, Commits-
sioner of Finance. The City never renews or refunds any of its obligations,
and, in conformity to this established practice has, since Jan. 1 1919, extin-
guished $129,788,000 of debt of which $28,337,000 was before maturity. In
addition, bonds to the amount of 81,010.000 will mature during the balance
of this year and provision has been made for payment of same.

VERDUN, Que.-FINANCIAL CRISIS ADJUSTED-Financial crisis
in the City, large Industrial municipality in the Montreal area, which arose
when municipal administration revealed it was unable to meet city payroll
and continue to pay unemployment doles, has been eased by undertaking
of the Province of Quebec and the Federal government to assume, each.
40% of the relief payments, with municipality being made responsible for
only 20%.

WATERLOO, Ont.-BOND SALE-The Ontario Equitable Life &
Accident Insurance Co. has purchased 84,943 4 % bonds at a price of par.
These include $3,242 due in 15 instalments and $1.701 due in 20 instalments.
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