
The Financial Situation
I T REMAINS true, as it must with conditions in

general what they now are, that any appraisal

of the business outlook or any helpful chronicle of

day-to-day developments having an important bear-

ing upon the course of business affairs, must begin

with and largely center around what takes place in

Washington. A good deal has been said in recent
weeks about giving business a chance to show what

it can do to solve some of the problems that have

proved too difficult for the Government, such as those
growing out of the unemployment situation. Assur-

ances, not so forthright and unequivocal as could be
wished, but none the less assurances, have been given
that the Federal Government would retire from some

of its more obnoxious activ-
ities and curtail its ex-
penditures pan i passu with
the growth of business
activity. Whether or not
related in any substantial
way to the Administra-
tion's much-heralded "turn
to the right," there has
been some improvement of
late here and there in the
general business situation,
and also some growth in
optimism on the part of
the average business man.

How Much Improvement?

How much momentum
this movement will acquire,
and indeed how long it will
continue at all, depend in
large measure upon how
real and how helpful are
changes in the general na-
ture and direction of gov-
ernmental policies. Though
unfortunately weakened by
unwise experimentation on
the part of the Adminis-
tration during the past
year and a half, forces have
been generated by the long
depression and are still
present which would, if
given a reasonable oppor-
tunity, produce a substantial measure of improve-
ment in the business and financial situation, and, in
our opinion, would do so quite promptly. The re-
examination of public policies and programs which
has apparently been in progress during recent weeks
therefore assumes an extraordinary importance at
this time. The past week has furnished its quota of
evidence bearing upon the probable course of the
Administration during the coming twelve months.
Indeed, it appears that the week has brought the situa-
tion to a point where definite enlightenment cannot
be much longer deferred.

A Work Relief Corporation

CONFERENCES being held by the President at
Warm Springs with a number of his aides during

the week-end apparently will bring definite decisions

at vital points. If a clear, precise and unequivocal
announcement of the conclusions reached is made, it
will do more to clear the atmosphere of uncertainty
than all the abstract assurances of conservatism, offi-
cial, unofficial and semi-official, that have been
vouchsafed during recent weeks. The President's
ability to do the unexpected is well known. It
would therefore be hazardous to undertake any pre-
diction of the results of the week-end conversations.
By far the most important single matter under con-

sideration is Mr. Hopkins's proposal for the forma-
tion of a Federal Work Relief Corporation, for which
some eight or nine billions of dollars would be appro-
priated for expenditure upon an undisclosed but very

elaborate program of so-
called "work relief." A
definite decision by the
President in respect to this
proposal would shed a
great deal of light upon his
intentions generally. Ap-
proval of any such pro-
gram as this would natur-
ally put an end to hope of
anything in the nature of a
satisfactory budget for the
coming fiscal year, and of
course do further heavy
damage to the claims of
more rational views by the
Administration.
We wish we could sum-

mon more hope that the
President will not consent
to any such plan. But one
naturally hesitates to sup-
pose that Mr. Hopkins
would make the plan pub-
lic, or as much of it as he
has made public, without
the knowledge and ap-
proval of the President,
and presumably without
reasonably good ground for
believing that the Presi-
dent approves the plan, at
least in broad outline. The
feeling of assurance that
seems to pervade the

more radical wing of the Administration, and appar-
ently reliable reports from other quarters, that they
have good cause for their confidence, naturally add
to the distrust that is now rather widely felt concern-
ing the President's attitude in such matters. The
tenor of his informal addresses while touring the
Tennessee Valley ten days or more ago, and the fact
that such unwholesome advisers as Mr. Tugwell have
been so extensively consulted of late, also strongly
suggest that the President's decisions in such matters
as the Hopkins plan will not be helpful. Still, as
already indicated, it would be unwise to be too hasty
in coming to conclusions. A plain-spoken repudia-
tion of any intention of permitting the budget to be
subjected to such a burden as this would do more than
almost anything else at the moment to reassure busi-
ness, which has been struggling valiantly to develop

Some Unemployment Insurance Facts

The one thing that seems to be a virtual cer-
tainty about the social security plans of the
Administration is that there will be unem-
ployment insurance legislation this winter.

There are, however, many possible unem-
ployment insurance systems, varying widely
among themselves as to costliness and proba-
ble effect upon the business community, and
very little is known as to the particular plan
or type likely tq be recommended by the
President and adopted by Congress.

The individual States and various social
reformers have in the past year or two pro-
duced dozens of schemes for this purpose.
The cost to business enterprises subjected to
them would vary under these plans from
something less than one-half of one per cent
to more than two per cent of gross receipts,
according to current estimates.

Many enterprises are to-day not earning
any such amount. It is thus apparent that
substantial importance attaches to the ques-
tion of the specific plan brought forward in
Washington.

But there are other important differences
in these proposals. Many, perhaps most, of
them, including the Wagner-Lewis bill in the
last session of Congress, would require no
contributions at all from the beneficiary.

Again, the question of the investment of
the reserves under any plan chosen is a mat-
ter of first importance to the whole business
community and it is also a matter with which
those who are engaged in drawing current
plans are but slightly acquainted.

The financial community should therefore
not make the mistake of supposing that be-
cause any system of unemployment insurance
is undesirable at this time the details of the
system adopted are mere technicalities that
may safely be left to take care of themselves.
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more cheerfulness concerning the general out-
look.

Low-Cost Housing

THE decision of the President, officially announced
on Wednesday, to have the Federal Govern-

ment launch itself upon a program of low-cost (or,
more accurately, low-rental) housing construction
was hardly consonant with many of the more con-
servative utterances of late, and incidentally fur-
nished one more indication of the probable attitude
of the President toward such programs as that of
Mr. Hopkins. However, no official indications have
been given as to the scale upon which it is planned to
have the Government enter this field of business
endeavor. Reports, apparently taken seriously in
Washington, place the appropriations planned for
this work at about $1,000,000,000. It is said that
the only construction undertaken will be that neces-
sary for the purpose of providing comfortable modern
housing for those who can neither pay the usual
rentals nor obtain credit for the construction of
homes of their own. The claim is made that private
industry has shown itself incapable or unwilling to
enter this field, and consequently the Government
will not be competing with individual enterprise.
It remains to be seen, however, whether the Govern-
ment can supply this type of accommodation with-
out calling upon the taxpayers to meet regular oper-
ating deficits. In any case, it can hardly be said
that any very substantial construction projects of this
variety will not compete with privately-owned dwell-
ings offered for rent, or will not affect the urban real
estate mortgage market, which has been, and pre-
sumably still is, a matter of deep concern to the
Government. The President, not having committed
himself in public, at least, is still in a position to
limit the program to relatively inconsequential
dimensions. 'Tis a consummation devoutly to be
wished.

A Bonus Compromise?

CONSIDERABLE discussion has developed dur-
ing the past week concerning a "compromise"

on the "bonus question." Some of the statements
that have been made rather suggest that the Presi-
dent would be willing to agree to immediate pay-
ment of the face value of the so-called bonus certifi-
cates to those veterans who are shown to be in need.
On the other hand, a number of members of Con-
gress have expressed the belief that Congress would
sustain a veto of a measure of this sort. No bonus
legislation ought to be enacted at this session of Con-
gress, the less so, we think, because of the fact that
the more it is fed, the more insatiable the appetite
of the veterans seems to grow. The mere fact that
largesse is now being distributed right and left
throughout the length and breadth of the land, or
that huge funds in the aggregate are being paid to
many who have no valid claim upon the taxpayer, in
no way justifies placing a further strain upon the
budget at this time. On the contrary, the urgent
need of the situation is for large reductions in out-
lays already authorized or being planned. We
ardently commend the President for his courageous
opposition to the bonus in the past, and express the
earnest hope that he will not weaken.

The Future of the Dollar

PUBLICATION during the week of our foreign
trade figures for the month of October again

reminded thoughtful students of our international
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problems of the difficulties being encountered and
certain to be encountered in the future in keeping
the dollar from increasing in value in the foreign
exchange markets. Exports, at $206,000,000 for the
month, rose for the third successive month, and
reached a total exceeding that for any month since
April 1931. Imports showed a small decline, leav-
ing the excess of exports at $77,000,000, bringing the
figure for the calendar year to date almost to the
$400,000,000 figure. If our export trade continues to
improve without compensating enlargement of im-
ports we shall find it very difficult not to attract fur-
ther large quantities of gold to our shores—gold for
which we have no use whatever and which many
other countries need badly. Of course, we cannot go
on forever drawing gold to settle the balance of our
international account. The time will doubtless come
when we shall be obliged to consider the question of
a re-valuation of the dollar in terms of gold, this time
upward, whether we like it or not.
The publication on Wednesday of the condition

statement of National banks as of October 17 1934
proved interesting reading, revealing, as the figures
did, the fact that the banks operating under Na-
tional charters had increased their holdings of Gov-
ernment obligations or obligations guaranteed by the
Government by the amount of $545,000,000 since
June 30, a period during which the banks were sup-
posed to be refusing to add to their holdings of Gov-
ernment obligations. Evidently the banks, or. at
least the National banks, were not, as the popular
expression had it, on strike against further invest-
ment in Government obligations, although of course
the governmentally owned corporations during this
three and a half month period exchanged a large
quantity of their obligations for mortgages, a good
many of which were doubtless held by the banks.
At any rate, the National banks now own more than
$6,500,000,000 in obligations of the Federal Govern-
ment or guaranteed by the Government. Their hold-
ings of direct obligations of the Government amount
to about 26% of all such obligations outstanding.
There can be but little question that when compar-
able figures are available for all banks, it will be
found that they hold, even in these times, an un-
precedented proportion of outstanding Government
obligations.

TVA and the Law

pROBABLY the most encouraging event of the
past week was the opinion handed down on

Wednesday by Federal Judge W. I. Grubb at Bir-
mingham, which will, if upheld by the Supreme
Court, greatly limit the activities of the Tennessee
Valley Authority and all other projects of the sort
which the Administration has in mind. According
to press accounts, Judge Grubb at one point said:
"It [the Federal Government] has no power to pro-
duce and sell electric power, except as incidental to
a granted power, as in the case of disposition of such
surplus," that is, surplus energy produced in the
process of exercising such granted powers as that of
improving navigation, providing flood control and
aiding national defense. "The scope of the project
of the Tennessee Valley Authority" he said at an-
other point, "as outlined by its directors, as it is
being administered by them, forbids the plea that
its purpose in dealing with electric power is for the
salvaging of a surplus to prevent its waste.
"On the contrary, its disclosed purpose is to fur-

nish an example of Government operation of electric
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power production in the interest of public operation
and ownership of such utilities, and also to furnish
physical aid to a social experiment being conducted
by the Authority in the Tennessee River Valley, for
the improvement of the race." The Court gave the
attorneys for the Authority twenty days to answer
the questions which were raised in his opinion. It
is difficult to see how they could do so in twenty
years. It seems to us that the opinion is in accord
with common sense, common justice and the best in-
terests of the country. We hope that the Supreme
Court, which doubtless will sooner or later be called
upon to rule on the question, will take the same view.
We are encouraged in this hope by the announce-
ment early in the week by the Edison Electric In-
stitute that it had obtained from Messrs. Newton D.
Baker and James M. Beck a joint legal opinion that
the Tennessee Valley Authority legislation is "pal-
pably unconstitutional."

New York City Taxes

THE City of New York has now apparently
definitely made up its mind to levy a two per

cent sales tax on all but a few classes of purchases,
a three per cent tax on the gross income of utilities,
and a tax on inheritances equal to 40% of the State
inheritance tax. The two houses of Municipal As-
sembly have approved the program, and the Mayor
has broadly intimated that he intends to sign the
measure. The levies are, all of them, unwise, in our
opinion. The sales levy may well prove to be very
costly to New York City merchants whose customers
to so large an extent come from outlying places, and
whose residents will now probably make their pur-
chases at home. About all that can be said for it,
apart from certain technical considerations, is that
it may, by reason of the fact that it will be widely
felt, arouse the rank and file to a fuller realization
of the necessity of demanding better and more busi-
ness-like city government. The utilities are already
laboring under burdens hard to bear. The new levy
will be severely felt just at a time when investors in
their securities are seriously in doubt about the
value of their holdings. Nor is there any justice in
increasing the tax on inheritances by an amount
equal to forty per cent of the existing State tax.

Federal Reserve Bank Statement

LAaRGE increases in the monetary gold stocks of thecountry continue to find their reflection in
the statistics of the operations of the 12 Federal
Reserve banks. The weekly statement, which is
made available to-day, because of the holiday on
Thursday, shows that the Treasury deposited with
or sold to the Federal Reserve System $31,743,000 of
gold certificates, and such holdings thus were raised
to $5,087,272,000 in the week to Nov. 28. This figure,
of course, exceeds anything previously recorded for
the System, but it is noteworthy that the Treasury
again did not deposit certificates representing all
the fresh additions to the monetary gold stocks.
The weekly credit summary shows that the actual
increase in such stocks was $36,000,000 in the weekly
period, raising the aggregate gold stocks to $8,112,-
000,000. The latter figure, which includes the Fed-
eral Reserve holdings of certificates and the $2,800,-
000,000 of gold "profit" resulting from dollar devalu-
ation, as well as the remaining metallic backing for
the old greenbacks, is the true measure of credit ex-
pansion potentialities as they now exist. Even

though little, if any, of the so-called gold profit has
been cashed, credit currently is available far in
excess of actual requirements.
The combined statement of the 12 Federal Reserve

institutions shows only a modest increase in total
reserves to $5,327,626,000 on Nov. 28 from $5,315,-
665,000 on Nov. 21, an offset to the gold certificate
increase being provided by a decline of more than
$20,000,000 in cash, apparently as a consequence of
holiday requirements. Federal Reserve notes in
actual circulation increased sharply to $3,188,-
471,000 from $3,157,686,000, while for the first time
in many weeks an increase is shown in the net cir-
culation of Federal Reserve bank notes to $27,774,000

from $27,769,000. Member bank deposits on reserve

account diminished to $4,108,453,000 on Nov. 28

from $4,195,892,000 on Nov. 21, largely as a result

of Treasury withdrawals. The Treasury's deposits

on general account advanced to $85,576,000 from

$32,699,000, and these changes occasioned a decline

in total deposits to $4,354,021,000 from $4,387,-

700,000. The increase in reserves and the drop in

deposit liabilities more than offset the gain in cir-

culation, and the reserve ratio advanced to 70.6%

from 70.4%. Foreign loans on gold, which made

their appearance several weeks ago, again are dimin-

ishing rapidly, obviously as a consequence of the re-

ceipt of the metal, and such loans dropped to
$3,050,000 on Nov. 28 from $10,339,000 on Nov. 21.

Industrial advances continued their upward march

and are now $9,769,000. Discounts by the System

increased slightly to $11,872,000 from the revised

figure of $10,723,000 for last week. Bankers' bill

holdings were virtually unchanged at $5,683,000,

while holdings of United States Government securi-

ties likewise were stationary at $2,430,169,000.

Corporate Dividend Declarations

FAVORABLE dividend actions by corporate enti-

ties were an outstanding feature of the current

week. Atlantic Coast Line Co. resumed dividends

by declaring $1 per share on its common stock, pay-

able Dec. 15; the last previous payment was $1 on

March 10 1932. Illinois Bell Telephone Co. declared

a dividend of $1.50 a share on its stock, payable

Dec. 31, thus resuming payments after passing them

in the third and fourth quarters of this year. Inter-

national Cement Co. declared 25c. a share payable

on the common Dec. 31, the first distribution since

March 31 1932, when 50c. a share was paid. Amer-

ican Can Co. declared an extra dividend of $1 a share

and the regular quarterly of the same amount, pay-

able Feb. 15. The P. Lorillard Co. declared an extra

dividend of $1 plus the regular quarterly of 30c. on

the common, both payable Jan. 2. Borg-Warner

Corp. voted an extra dividend of 25c. a share on the
common stock in addition to the usual quarterly of

25c., both to be paid Jan. 2. Wesson Oil & Snow-
drift Co. declared an extra of 371/2c. and the regular
quarterly of 12y2c. a share on the common, payable
Jan. 2; last October an extra of 50c. a share was
paid. Hercules Powder Co. declared an extra divi-
dend of 75c. a share along with the regular quarterly
of 75c. on the common stock, both to be paid Dec. 21.
G. W. Helme Co. declared a special extra dividend
of $4.75 a share, the usual annual extra of $2 a
share and the regular quarterly of $1.25 a share on
the common stock, all payable Jan. 2. Ingersoll-
Rand Co. voted a special payment of $2 a share on
the common, payable Dec. 28; 50c. a share was
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paid on Dec. 1 and Sept. 1, and 371/2c. on June 1
and April 1 last. International Business Machine
Corp. declared a stock dividend of 2% in addition
to the regular quarterly dividend of $1.50 a share
on the capital stock, to be paid Jan. 1. S. S. Kresge
Co. declared a dividend of 25c. a share, payable
Jan. 2, compared with 20c. a share quarterly previ-
ously. Commercial Credit leo. declared a quarterly
dividend of 50c. a share; previously, quarterly divi-
dends of 25c. a share were paid. Ford Motor Co.
of Canada, Ltd., declared a dividend of 75c. a share,
payable Dec. 17, on the capital stock; last May 50c.
a share was paid, making the total distribution for
the year the largest since 1930. Columbia Broad-
casting Co. directors voted a 50% stock dividend on
the class A and B shares, payable Dec. 27. North
American Co. declared a quarterly dividend of 25c.
a share in cash, payable Jan. 2 on the common shares,
deviating from its former policy of paying part stock
and part cash; in the three preceding quarters 121/2c.
cash and 1% in stock was paid. The only adverse
action of any note was that taken by New England
Gas & Electric Association in declaring a dividend
of only 75c. a share on the $5.50 preferred stock,
payable Jan. 1; on Oct. 1 last $1.371/2 was paid.

Foreign Trade in October

'MERCHANDISE exports in October were in ex-
cess of $200,000,000 in value for the first time

for any month back to October 1931. On the other
hand, imports were less than in September and con-
tinued below those of last year, as they have since
June. The increase in exports occurred, notwith-
standing quite a setback in the movement abroad of
cotton, export shipments of that staple for October
being less than for that month in a great many years
past. Merchandise exports last month amounted to
$206,352,000 and imports $129,629,000, the excess of
the former being $76,723,000. In October of last
year exports amounted to $193,069,000 and imports
$150,867,000, the excess of exports being $42,202,000.
For the 10 'months of this year merchandise ex-

ports were valued at $1,767,697,000 and imports
$1,371,871,000, exports exceeding imports by $395,-
826,000. The ratio of the latter to imports was
33.4%. For the same time in 1933 the value of
exports was $1,298,099;000 and of imports $1,187,-
500,000, the excess of exports in that year being
$110,589,000, the ratio of the latter to imports being
only 9.3%. Both exports and imports in 1933 were
the lowest in value for about 30 years. For the 10
months of this year the increase in exports over those
for that time in 1933 was $469,598,000, or 36.2%;
merchandise imports for the 10 months were larger
than those for that time a year ago by $184,371,000,
or 10.5%. For October this year the increase in
exports was only 6.9%, but there was a decrease in
imports for the same two months of 14.1%.

October is usually one of the three or four high
months of the year in cotton exports. For many
years past the movement abroad in that month has
been in excess of 1,000,000 bales. Last month cotton
exports were 634,824 bales, compared with 1,053,247
bales in October last year. The reduction this year
was 418,423 bales, or 39.7%. The decline in value
last month was also very heavy. The value of cotton
exports last month was $43,656,516 compared with
$54,309,489 in October last year, a reduction of $10,-
652,973, or 19.6%. Merchandise exports in October,
other than cotton, were valued at $162,695,000, com-
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pared with $138,759,000 in that month last year, the
increase this year being 17.3%. In September, when
cotton exports were also considerably below those
for that month a year ago, the increase in exports
other than cotton was equal to 38.9%.
Gold exports last month were down to $2,173,000,

while imports were larger than in September, but
considerably below those for every other month this
year back to January. Gold imports in October
amounted to $13,010,000. For the 10 months of
1934, gold exports have been $52,309,000 and imports
$973,223,000, the excess of imports being $920,-
914,000. For the same time last year gold exports
were $352,880,000 and imports $189,336,000, exports
exceeding imports by $163,544,000. Silver imports
last month continued quite high, but were below
those of the two preceding months, amounting to
$14,425,000, while silver exports of $1,162,000 were
the lowest since March.

The New York Stock Market

gTIVITY in the New York stock market was
well sustained during most of the week now

ending, despite the holiday on Thursday, which occa-
sioned a suspension of all dealings. The trend was
somewhat irregular, a sharp upswing on Monday
being followed by a slow downward drift of quota-
tions. All groups of issues participated in the early
advance, and utility shares were stimulated further
late on Wednesday, when it became known that a
Federal Court in Alabama had ruled adversely to
some aspects of the Tennessee Valley Authority
projects and in favor of the private companies.
Notwithstanding the small recessions in prices that
marked dealings during much of the week, a more
optimistic tone pervaded the market this week than
for some time past. Profit-taking at the better levels
reached on Monday, combined with the usual pre-
holiday liquidation, occasioned most of the small
declines. The drift yesterday was only moderately
downward in some stocks, while many others showed
small gains.
There was, indeed, a modest boom in stocks when

trading for the week was resumed on Monday. In a
turnover of more than 1,400,000 shares on the New
York Stock Exchange, advances of a point or two
were registered in most leading stocks, and it was
especially gratifying to note that railroad stocks
joined in the movement. The decline on Tuesday,
when trading exceeded 1,000,000 shares, was most
pronounced in utility stocks, owing partly to the
Administration attacks and partly to a new assault
by officials of the City of New York. Turnover on
Wednesday was nearly 1,200,000 shares, and the
modest declines recorded in the early dealings of
that session were in many instances turned into
small gains when the Alabama Court decision be-
came known. Utility stocks led the late advance.
Trading yesterday diminished perceptibly, and small
recessions were the rule early in the day, while a
better tone prevailed thereafter.
In the listed bond market a definite and rather

sizeable advance took place, with second-grade and
speculative bonds more in demand than highest rated
securities. Activity was well sustained, and ad-
vances of 1 to 3 points were general on several occa-
sions among the railroad obligations that long have
been selling far under par value. Best-rated securi-
ties were dull, mainly because terms of the Treasury
financing for December were awaited. Foreign
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bonds were in good demand. In the commodity mar-
kets the trend was favorable, with corn leading the
grains to better figures, and this tendency had a
salutary effect on stock and bond prices. Foreign
exchange dealings were continued at levels corre-
sponding closely to previous quotations, but develop-
ments in the gold standard countries again were
observed with anxious care. Industrial indices are
beginning to reflect better conditions in some in-
stances, but the evidence on this score is not entirely
conclusive. Steel-making operations for the week
beginning Nov. 26 were estimated by the American
Iron and Steel Institute at 28.1% of capacity,
against 27.6% last week, and it is notable that the
series of small advances now is attaining impressive
proportions. Production of electric power in the
week ended Nov. 24 was 1,705,413,000 kilowatt
hours, against 1,691,046,000 in the preceding week,
according to the Edison Electric Institute. Car
loadings of revenue freight in the week to Nov. 24,
as reported by the American Railway Association,
were 561,313 cars against 584,525 cars in the previ-
ous week.
As indicating the course of the commodity mar-

kets, the December option for wheat in Chicago
closed yesterday at 98%c. as against 981/4c. the close
on Friday of last week. December corn at Chicago
closed yesterday at 893/4c. as against 85y2c. the close
on Friday of last week. December oats at Chicago
closed yesterday at 52%c. as against 521/4c. the
close on Friday of last week. The spot price for cot-
ton here in New York closed yesterday at 12.80c. as
against 12.55c. the close on Friday of last week. The
spot price for rubber yesterday as 13.18c. as against
12.58c. 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

24% pence per ounce as against 24 9/16 pence per
ounce on Friday of last week, and spot silver in New
York at 55c. as against 551/8c. on Friday of last week.
In the matter of the foreign exchanges cable trans-
fers on London closed yesterday at $4.981/ as against
$4.99% the close on Friday of last week, while cable
transfers on Paris closed yesterday at 6.59%c. as
against 6.591/4c. on Friday of last week.
On the New York Stock Exchange 101 stocks

reached new high levels for the year, while 18
stocks touched new low levels. On the New York
Curb Exchange 37 stocks touched new high levels,
while 22 stocks touched new low levels. Call loans
on the New York Stock Exchange remained un-
changed at 1%.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 671,990
shares; on Monday they were 1,410,370 shares; on
Tuesday, 1,012,580 shares; on Wednesday, 1,164,150
shares; Thursday was Thanksgiving Day and a holi-
day, and on Friday they were 801,780 shares. On
the New York Curb Exchange the sales last Satur-
day were 124,905 shares; on Monday, 203,625 shares;
on Tuesday, 174,770 shares; on Wednesday, 215,125
shares, and on Friday, 154,775 shares.
The stock market for the week followed a more

or less irregular course, with prices at the close
yesterday in many instances higher than on Friday
one week ago. General Electric closed yesterday at
203% against 19% on Friday of last week; Consoli-
dated Gas of N. Y. at 237/8 against 23; Columbia
Gas & Electric at 83/4 against 7%; Public Service

of N. J. at 31 against 283/4 ; J. I. Case Threshing
Machine at 54% against 53%; International Har-
vester at 383% against 381/8; Sears, Roebuck & Co. at
411/8 against 42; Montgomery Ward & Co. at 2934
against 297/8 ; Woolworth at 551/s against 54; Amer-
ican Tel. & Tel. at 1077/8 against 1081/8, and Amer-

ican Can at 1061/4 against 1051/2.
Allied Chemical & Dye closed yesterday at 136

against 1351/4 on Friday of last week; E. I. du Pont

de Nemours at 983/4 against 983%; National Cash

Register A at 177/8 against 17; International Nickel

at 231/2 against 23%; National Drug Products at

171/2 against 171/8; Texas Gulf Sulphur at 351/4

against 35/8; National Biscuit at 30% against 293,;

Continental Can at 623% against 6134; Eastman

Kodak at 1121/4 against 116; Standard Brands at

19% against 19; Westinghouse Elec. & Mfg. at 353%

against 341%; Columbian Carbon at 731/4 against 74;

Lorillard at 22% against 1914; United States Indus-

trial Alcohol at 4334 against 44%; Canada Dry at

161/2 against 16; Schenley Distillers at 27% against

281/4, and National Distillers at 2634 against 261/4.

The steel stocks show advances over Friday a

week ago. United States Steel closed yesterday at

387/8 against 361/8 on Friday of last week; Bethle-

hem Steel at 317/8 against 29½; Republic Steel at

15% against 131/2, and Youngstown Sheet & Tube at

19% against 187/8. In the motor group, Auburn

Auto closed yesterday at 261/4 against 2534 on Fri-

day of last week; General Motors at 33% against

31%; Chrysler at 40 against 371/4, and Hupp Motors

at 3 against 3. In the rubber group, Goodyear Tire

& Rubber closed yesterday at 247/8 against 25 on

Friday of last week; B. F. Goodrich at 11 against

10%, and U. S. Rubber at 167/8 against 16%.

The railroad shares also reflect gains as compared

with the close on Friday a week ago. Pennsylvania

RR. closed yesterday at 237/8 against 2234 on Friday

of last week; Atchison Topeka & Santa Fe at 551/4

against 541%; New York Central at 22 against 2114 ;

Union Pacific at 10714 against 106; Southern Pa-

cific at 181/2 against 18; Southern Railway at 167/8

against 16%, and Northern Pacific at 193% against

191/4. Among the oil stocks, Standard Oil of N. J.

closed yesterday at 427/8 against 42% on Friday of

last week; Shell Union Oil at 7 against 67/8, and

Atlantic Refining at 257/8 against 257/8. In the

copper group, Anaconda Copper closed yesterday at

11 against 101/4 on Friday of last week; Kennecott

Copper at 171/4 against 16½; American Smelting &

Refining at 361/8 against 357/8, and Phelps Dodge at

141/2 against 141/8.

European Stock Markets

PRICE trends on stock exchanges in all the lead-

ing European capital centers were again some-

what irregular this week, with trading at a slow

pace. The London market was subdued throughout,

and the changes were quite unimportant. On the
Paris Bourse the trend was favorable early in the
week, but the tone was reversed in later dealings and
net changes for the week were inconsequential. The
Berlin Boerse dropped at first but recovered later.
Currency fears diminished in all markets this week,
on indications of strength in the French and Belgian
Cabinets, but it is realized that the question is far
from settled and new developments are awaited with
keen interest. Internal trade in Great Britain and
Germany continues to improve, but in France the
tendency is unfavorable. The Italian Government
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made good progress with a 2,000,000,000 lire issue
of 4% bonds, due in nine years, and intended to meet
the deficit of that country in the current fiscal year.
The issue was oversubscribed early this week. That
progress is being made in European Government
financing generally is shown by the several redemp-
tion notices issued in New York this week, applicable
to two Finland bond issues and the Austrian League
of Nations loan. The Finnish loans were refinanced
in part in this market, while the Austrian loan ap-
parently will be refinanced entirely in European
markets. These activities furnish a highly satis-
factory indication of improvement in the financial
markets concerned.
The London Stock Exchange was quiet and slight-

ly irregular in the initial dealings of the current
week. British funds dipped in the early trading on
Monday but they recovered before the close. Indus-
trial stocks were steady, but African gold mining
issues were irregular. Improved quotations for
Anglo-American trading favorites followed the re-
ceipt of favorable week-end advices from New York.
In Tuesday's dealings buying of British funds was
resumed and these issues mounted fractionally.
There were a few good features among the industrial
stocks but most issues were merely steady, while
gold mining shares were almost motionless. The
international group displayed some irregularity on
profit-taking. After an uncertain opening on Wed-
nesday, prices improved in most departments of the
London market. British funds were in keen demand
and large fractional gains were registered. Most
industrial securities improved, but the international
section was again irregular, as were the gold min-
ing stocks. The market was extremely quiet •on
Thursday, as a wedding in the royal family over-
shadowed all other activities. British funds re-
sumed their advance and most industrial issues were
firm, but international securities were unchanged
owing to the holiday in New York. Trading was
quiet yesterday, but the tone was cheerful. Home
rail stocks were in keen demand, while British funds
and industrial issues also improved.
Improvement was the rule on the Paris Bourse in

the opening session of the week, this trend represent-
ing a continuance of the favorable atmosphere of
previous dealings. The impression prevailed that
confidence is returning to the Paris financial dis-
trict. Rentes were in sustained demand and gains
also were scored in French bank and industrial
stocks. International securities likewise showed im-
provement. At the opening Tuesday prices again
were marked higher, but some liquidation developed
during that session and closings were below the best
figures of the day, although gains over previous
levels were general. All groups of securities again
were in demand. In Wednesday's trading some
profit-taking appeared and modest losses were re-
corded in rentes, while other securities dipped more
sharply. French bank, utility and railroad stocks
were affected more than others, while international
stocks also reflected selling. The tone improved on
Thursday and most of the losses recorded in the pre-
ceding session were regained. Rentes led the ad-
vance, but French equities and international securi-
ties likewise showed gains.
The Berlin Boerse was inactive on Monday, with

the trend heavy. Small fractional losses were gen-
eral, despite indications of increasing industrial ac-
tivity. Fixed-interest securities were quiet and un-

changed. The weakness was accentuated on Tues-
day, when losses in some stocks amounted to 2 and
3 points. Shipping stocks were offered liberally,
but others also declined, while bonds showed slight
weakness. Reports of new negotiations for trade
agreements with other countries stimulated the
Boerse on Wednesday, and advances were general.
There was little public interest and the advance was
attributed entirely to professional operators, but
gains nevertheless were substantial. Fixed-income
securities were quiet and irregular. The upward
trend was continued Thursday, when numerous
gains of about a point each were registered. All
leading issues participated in the movement, and
bonds also were firm.

German Debt Discrimination

ANOTHER protest by the United States Govern-
ment against the discrimination exercised by

Germany against American holders of German ex-
ternal bonds and in favor of the holders of other
nationalities was lodged at Berlin last Saturday by
United States Ambassador William E. Dodd.
Whether the latest protest will be any more effective
than were the several previous representations on
the same subject may be doubted, as it was indicated
in Berlin reports this week, on the basis of unoffi-
cial comments, that the German policy is not likely
to change. The American note, however, serves a
highly useful purpose in placing on record the ex-
tremely complicated situation that is developing in
connection with the German dollar bonds of various
kinds outstanding at present. The position again
was reflected, Tuesday, in an announcement here by
the Bank for International Settlements, made
through J. P. Morgan & Co., that American holders
of 51/2% Young plan bonds of the German Govern
ment will receive to-day in dollars only one-sixth of
the amount due in interest. The dollar payment
represents the transfer of one month's interest
against the loan effected by Germany in accordance
with the loan contract before the moratorium decree
of last June was promulgated. No mention was
made of any provision for meeting the five-sixths of
the interest due to-day in registered marks, but it is
assumed here that the German Government will is-
sue regulations on this point, as was done in connec-
tion with the unpaid portion of the Dawes loan in-
terest last October.
In the note presented by Ambassador Dodd, the

attention of the German Government was called to
the unsatisfactory treatment of American holders of
German bonds, while an additional emphatic protest
was made against the discriminatory treatment the
American investors are receiving. It was noted that
the Reichsbank arranged to pay all external holders
of German long and medium term bonds for the first
six months of this year 30% of the interest due in
foreign exchange and the remaining 70% in scrip
convertible at 67% of face value. This arrangement,
applicable to all bonds except the Dawes and Young
obligations, has been carried out with respect to the
holders of all other nationalities, but holders in the
United States have not yet received payment through
failure of the German authorities to carry out the
scrip procedure. It is pointed out also that for the
period of one year beginning July 1 1934, holders of
external German bonds were given the right of ac-
cepting against coupons due in the period 3% fund-
ing bonds, 40% of face value in foreign currencies
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six months after the coupons were due, or of retain-
ing their coupons with rights unimpaired. But
under payment agreements since made by the Ger-
man Government, holders of non-Reich obligations
in most if not all countries other than the United
States have been offered terms superior to those of-
fered American holders, it is maintained. Against
the Dawes loan coupons due Oct. 15 the German Gov-
ernment arranged to make full payment in foreign
currencies to all holders excepting those in the
United States, who received only 50% in dollars
while the other 50% is payable in reichsmarks
which can be used only for certain purposes. Al-
though details of German payments on the so-called
Kreuger loan have not been published, discrimina-
tion against Americans appears to have been exer-
cised here also, the note points out. On the Young
plan bonds of the German Government the position
is similar to that on the Dawes bonds. '
It is stated flatly in the American communication

that the detailed record reflects an increasing
measure of discrimination in favor of holders who
are of other than American domicile or nationality.
"In its announcements of policy, the German Gov-
ernment has not only disclaimed any intention of
repudiating German loans but has consistently em-
phasized its determination to honor them," the note
continues. "In practice, however, the policy of re-
lating debt payments to the balance of commercial
payments between Germany and each individual
creditor country has inevitably produced the above-
stated result of general discrimination against bond-
holders resident in the United States. The claim
that debts should be paid only from direct sales of
goods in the creditor country is inacceptable and
dangerous as dislocating the relation between debtor
and creditor and tending to establish a new prin-
ciple that any international debtor can in effect re-
pudiate all or part of indebtedness that could be paid
from exchange derived from triangular and multi-
lateral trading. As an expedient to oblige foreign
countries to accept German exports over and above
what their markets would otherwise take, it seems
to offer little promise of even temporary and partial
success to compensate for the destructive general
effects of such policy."

Armaments

EVENTS of the past week have made exceptionally
clear the gravity of the disarmament impasse

among the leading nations of the world and they
also have furnished ample indications of the head-
long race in armaments that already is in progress.
The conversations on naval armaments at London
in which British, American and Japanese repre-
sentatives are participating have reached a stage in
which there seems to be little reason for continuing,
as Japan insists stoutly on equality with Britain
and the United States. The trend of the London
negotiations is alarming in the extreme and already
there is much talk of huge increases in naval con-
struction. Fortunately, the naval aspect of the
armaments problem is ameliorated to a degree by
indications that Britain and America will come to
terms, even if Japan refuses to continue the Wash-
ington accord and its ratios. So far as land and air
armaments are concerned, however, the situation
seems to be all but hopeless. It reflects fully the
terrible failure of the General Disarmament Con-
ference, which now has been in progress nearly three

years without the record of a single notable achieve-
ment. In France and in Japan, armaments budgets
have been adopted which are truly staggering in
their immensity. Some indication also has been af-
forded of the scope of German rearmament in the
air, and estimates of the German activities furnished
to the British House of Commons were followed by
the disclosure of British plans for a large aircraft
building program. It is plain, of course, that many
smaller countries are busily emulating the large
Powers in their armaments activities, and it needs
only to be added that armaments budgets, even with-
out the current increases, already were the largest
in the peacetime history of the world.
Naval conversations at London have been on the

verge of breakdown for some weeks, and declarations
made in the last few days seem to leave little alterna-
tive to an unsuccessful conclusion of the negotia-
tions among the three leading naval Powers and de-
nunciation by Japan of the Washington and London
treaties. The discussions in the British capital were
designed to find a basis for the long projected 1935
naval conference. But if that conference ever is
held, it will apparently be for the purpose of signaliz-

ing an accord between Washington and London. The
Japanese viewpoint that parity with Britain and the
United States must replace the present 5-5-3 ratio in
any further naval treaty has been stated on many
occasions, and it was reiterated late last week by
Hiroshi Saito, the Japanese Ambassador to the
United States. Mr. Saito declared that the current
ratio is an offense to Japanese dignity and honor.
American and British unwillingness to concede
equality to Japan implies a sense of moral super-
iority which Japanese susceptibility cannot tolerate,
he said. But the Japanese attitude does not neces-
sarily mean an increase in Japanese armaments, he
added, as the desired result of equality could be
achieved quite as readily by a reduction in naval
armaments generally as by an increase in Japanese
naval strength. The Tokio Government is in favor
of the total abolition of capital ships and aircraft
carriers, while some 8-inch gun cruisers also should
be scrapped, it was indicated. A total naval ton-
nage of 800,000 was suggested by the Japanese Am-
bassador, who favored reduction of all forces to a
"police basis." He expressed regret that both
Britain and America appear unwilling to abolish the
weapons of offensive warfare on the seas, but added
that, regardless of the outcome of the preliminary
talks in London, Tokio intends to terminate the
Washington naval treaty.
Even while the Japanese viewpoint was being

made a matter of official record, spokesmen of the
British and United States Governments were hint-
ing broadly that close naval co-operation between
the two great English-speaking countries may fol-
low. United States Ambassador Robert W. Bing-
ham, speaking at Plymouth, declared that "there has
been no time in the history of our two countries when
so great an opportunity has existed for co-opera-
tion." Stanley Baldwin, Lord President of the
Council, stated in behalf of the British Government
that Britain must take due account in her naval
policy of what the United States is going to do.
Secretary of State Cordell Hull issued in Washing-
ton a statement praising the British attitude, as ex-
pressed by Prime Minister Ramsay MacDonald and
Foreign Secretary Sir John Simon, and declaring
that the friendly relationships between the delega-
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tions at London have been a bright spot in the nego-
tiations. Quoting Mr. MacDonald's comment that
the British Government attaches the highest value
to British and American friendship and co-opera-
tion, Mr. Hull remarked that the United States Gov-
ernment whole-heartedly reciprocates.
In London dispatches, late last week, it was indi-

cated that delegations of all three countries were at
a loss to furnish reasons for continuance of the nego-
tiations on naval armaments, but formal conclusion
nevertheless was postponed. "The explanation of
the continued discussions given by the representa-
tives of all three countries is that something might
develop that would prove useful next year when the
Powers will have to confer to see what can be done
to replace the Washington treaty," a report to the
New York "Times" said. The Washington treaty, if
denounced, will end late in 1936, and the London
treaty then would terminate automatically. There
was even some concern in London regarding con-
tinuance of the Nine-Power treaty, which guarantees
the open door in China. The Japanese Ambassador
to London, Tsuneo Matsudaira, is said to have hinted
that Japan's continued adherence to that pact will
be contingent upon recognition of Manchukuo by
Britain and the United States. In a London report
of last Sunday it was indicated that the Japanese
denunciation of the Washington naval treaty prob-
ably will be made on Dec. 10. As London views the
matter, an Associated Press dispatch said, the trend
for the future world political line-up seems to be
toward closer relations among the United States,
Britain, France and Russia, brought about by the
naval situation, with Japan and Germany being
pushed together on the other side of the fence. Tokio
reports of Wednesday stated that Japan has formal-
ly proposed to France and Italy a joint abrogation
of the Washington treaty, but in London it was
pointed out that the two Latin countries are not
likely to accede to this suggestion. There were some
further desultory conversations at London on the
naval problem this week, but the prospects were con-
sidered so hopeless that the American representa-
tives already are thinking about the statement to
be issued in reply to the anticipated Japanese abro-
gation of the Washington treaty.
These developments in the naval armaments nego-

tiations are given an even more lugubrious aspect by
the Japanese adoption of a budget for military and
naval expenditures that surpasses all previous ex-
penditures of the country for the purposes. The
1935-36 budget, approved by the Cabinet, provides
490,000,000 yen for the army and 529,000,000 yen for
the navy, or a total of 1,019,000,000 yen. For the
current fiscal year the army and navy expenditures
are 450,000,000 and 488,000,000 yen, respectively. It
is noted in Tokio dispatches that 46% of the total
national budget will be devoted to military expenses
in the next fiscal year, against 42% in the current
period. The Japanese budget has required large
loans for some years and this procedure is to be con-
tinued through borrowings of 750,000,000 yen in
order to meet the deficit anticipated in the 1935-36
year. Although this is a small decrease from the
loans of 890,000,000 required in the present year,
much anxiety was occasioned by the continued resort
to borrowing on a large scale, and Finance Minister
Sadanobu Fujii resigned on Wednesday, ostensibly
for reasons of ill health. The resignation followed
severe attacks upon his retrenchment policy by

political and military circles. Former Premier
Korekiyo Takahashi, who held the Finance post in
six Cabinets, was induced by Premier Keisuki Okada
to assume the Finance burdens after Mr. Fujii re-
signed. This change is believed to have strengthened
the Japanese Cabinet, as Mr. Takahashi is in sympa-
thy with the demands of the Japanese militarists.
The French Chamber of Deputies completed on

Tuesday its passage of a defense budget for 1935
totalling 12,000,000,000 francs. Naval and aviation
budgets as presented by the French Cabinet were
approved rapidly, and the Chamber listened there-
after to plans for increased aviation developments
which the Government is advocating. The army
budget of 5,689,000,000 francs wai approved last
week, along with an emergency appropriation of
800,000,000 francs for new army equipment. The
naval budget, approved Tuesday, calls for expendi-
tures of 2,967,000,000 francs, while French aviation
next year will require 1,655,000,000 francs. A Gov-
ernment spokesman proclaimed, according to an
Associated Press dispatch, that France's rights on
the seas will not hereafter be disregarded as they
were in 1922, when the Washington naval treaty was
signed.
In the British House of Commons the question of

armaments in general and of German air rearma-
ment in particular was debated Wednesday. Stan-
ley Baldwin, Lord President of the Council, declared
that reports of German rearmament probably are
much exaggerated, but he admitted that the British
Government views the situation with anxiety and is
intent on maintaining an air force superior to that
of Germany. He remarked also that there seems to
be increased apprehension within Germany regard-
ing the international situation, and he issued what
amounts to an appeal to the Reich to end her isola-
tion and return to the League of Nations and the
General Disarmament Conference. These statements
were made in reply to charges by Winston Churchill
that the German air force rapidly is approaching
that of Britain in strength. Reliable estimates
which the British Government has received recently
show that the German air force is somewhere be-
tween 600 and 1,000 planes, Mr. Baldwin said, and
at the current rate of estimated German expansion
the British force will continue to be superior for a
year or two to come. In the next fiscal year the
British will add 300 aircraft to their first-line de-
fense, he added. What is actually going on in Ger-
many in a military sense is shrouded in mystery, Mr.
Baldwin remarked, but he expressed the opinion that
the German army currently is being expanded from
a long service force of 100,000 men to a short-service
army of 300,000 men.

Franco-Russian Relations

FRANCE and Soviet Russia have drawn steadily
closer in the two years that Chancellor Hitler

and his Nazis have been in power in Germany, and
for a time this week there was much discussion of a
rumored formal alliance between the two countries.
Resumption of the old Franco-Russian military alli-
ance is, of course, quite possible, but there is no real
indication that it has already been arranged. The
current crop of rumors resulted from a declaration
before the French Chamber of Deputies by Leon
Archimbaud, Reporter of the Budget, in the course
of a debate on the large military appropriations held
necessary in France. His own hopes for peace rest
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in a union of French and Russian strength, M.
Archimbaud said. "Only that union can stabilize
Europe and afford peace," he continued. "Russia
has a solid, well-equipped army which she offers us
in case of conflict with Germany. It may be re-
grettable that twenty years after the war we should
come back to the old balance of power policy, but it
is not our fault. It cannot be denied that an under-
standing exists between the two countries." These
expressions by M. Archimbaud were promptly dis-
avowed in French official circles, where it was
pointed out that they represented the speaker's own
ideas of the Franco-Russian rapprochement of last
June. But they caused an international furore and
again called attention to the precarious foundation
on which European peace rests at present.
It was recalled in informed diplomatic circles that

France and Russia reached an understanding last
spring for joint sponsorship of the Eastern Locarno
proposal, and it was pointed out that M. Archim-
baud's remarks apparently related to that diplo-
matic arrangement. Little was said in Moscow re-
garding the statements made in the French Chamber,
beyond the comment that "there is reason to doubt
the declaration." Some irritation was felt in Berlin
on this matter, but German officials apparently re-
garded the statement as a shrewd item of propa-
ganda. Diplomatic circles in London hastened to
deny that the speech was a correct interpretation of
facts, and it was also pointed out that France has
endeavored on all occasions to make arrangements
of this nature within the League of Nations. Stan-
ley Baldwin, Lord President of the Council, referred
to these matters in the course of a speech on arma-
ments made before the British House of Commons,
Wednesday. In an obvious attempt to allay undue
apprehensions on the subject, Mr. Baldwin remarked
that Russia seems to be feeling some concern, and
he added that a "certain rapprochement was made
to her by France." The conversations with France,
he said, "led to a proposal for a mutual assistance
pact in Eastern Europe to which we gave warm sup-
port and made suggestions to bring it more into line
with Locarno and generally to make it acceptable to
the participants." According to Paris dispatches,
France and Russia have initialed a new agreement
for hastening the negotiations on the Eastern Lo-
carno pact, to which Germany and Poland have ob-
jected. France now is making an effort to meet
the Polish objections, but there is not much real
hope of success for the arrangement.

Yugoslavia and Hungary

CHARGES and counter-charges by Yugoslavia and
Hungary regarding the assassination at Mar-

seilles of the Yugoslavian King, Alexander, appear
to represent, in good part, the political maneuvering
of France and Italy. Belgrade now has filed formal
charges against Hungary with the League of Na-
tions and the international agitation on the matter
thus is destined to continue for some time to come.
But concern regarding a possible clash between the
two Balkan countries is dwindling, since France
and Italy, as the backers of Yugoslavia and Hun-
gary, respectively, are not believed to desire a show-
down in any military sense. A Yugoslavian note to
the League of Nations, in which Hungary was held
directly responsible for the assassination, was sent
late last week and published on Wednesday at Ge-
neva. The document is a. lengthy one in which

numerous details and charges of terrorist activities
in Hungary are presented, and the circumstantial
evidence is summarized in charges of actual Hun-
garian complicity in the Marseilles murder, since
the "terrorist action was aided and inspired over
some years on Hungarian soil." It is now well
established that the assassination was committed by
Croatians who have for many years been denied
proper representation at Belgrade, and it is known,
moreover, that Croatian expatriates have made their
homes in numbers in Italy and Germany, as well as
Hungary, but such matters are not touched on in
the Yugoslavian complaint against Hungary.
Reports of the Yugoslavian note were circulated

in Budapest late last week, and intense diplomatic
activity quickly followed. The Hungarian Premier,
Julius Goemboes, left for Vienna to confer with Aus-
trian and possibly with Italian and German officials
on the charges. Hungary dispatched a note to the
League of Nations, last Saturday, in which a demand
was made for a speedy hearing on Yugoslavia's "far-
fetched accusations," which are "capable of affect-
ing even the peace of the world." It was noted in a
Geneva report to the New York "Times," however,
that "the Hungarian note, like the Yugoslavian one,
barks more than it bites." The alignments on the
entire matter began to appear quite definitely last
Sunday, when vague reports were circulated that
Austrian troops were concentrating on the Yugo-
slavian border, while at the same time members of
the Little Entente were said to be backing Yugo-
slavia. A French request was made to Italy for the
extradition of two alleged Croatian terrorists, but
Italy denied the application on Sunday. In a Rome
dispatch to the New York "Herald Tribune" it was
remarked, sententiously, that the key to Franco-
Italian relations is to be found in the Balkans, rather
than in colonial or naval issues. After Alexander
was assassinated, Italy could have shown that her
first consideration is a rapprochement with France
at any cost, and the cost probably would have been
virtual abandonment by Italy of Hungary and the
end of the tripartite arrangement. "Instead," the
dispatch added, "Premier Mussolini took precisely
the opposite course, and he immediately invited the
Austrian and Hungarian Premiers to Rome, making
it clear that their bonds were strengthened rather
than weakened." The correctness of this interpreta-
tion was attested by an Italian Foreign Office com-
munication, which stated that the Hungarian point
of view will be supported at Geneva by Italy.

Russian Economic Improvement

EXTENSIVE improvement in the Soviet Russian
economy is making possible some far-reaching

changes for the better in the administration of that
country's internal affairs. Moscow reports state
that the merchandising system of the entire nation
is being changed rapidly from one of ration cards
and co-operative stores, open only to members of the
Communist party, to ordinary commercial shops
where anyone with money can buy. The Com-
missariat of Internal Trade disclosed last Sunday, a
dispatch to the New York "Times" said, that 73% of
retail goods now are dispensed in open shops,
against 20% in 1931. The alteration was started
about two years ago, obviously in response to the
official determination to turn the productive capaci-
ties of the country more in the direction of consum-
ers' goods than of capital goods, which absorbed

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



3372 Financial Chronicle Dec. 1 1934

most energies during the first five-year plan. A
resolution of the central committee of the Com-
munist party, adopted Wednesday, provides for
abolishing the bread-card system entirely on Jan. 1
The price of this staple is expected to advance some-
what over the figures at which it was available
against cards heretofore, but a general increase in
wages is to be effected as an offset. Soviet pur-
chases abroad apparently are to be increased, as a
group of officials of the cotton textile industry left
Moscow, Monday, for a tour of foreign countries dur-
ing which orders for textile machinery are to be
placed. There is, unfortunately, little sign of prog-
ress toward settlement of the debt impasse which
has hampered the development of trade relations
between Russia and the United States, but Alex-
ander A. Troyanovsky, the Soviet Ambassador to
Washington, now is returning to this country after
a long stay in Moscow and new developments are
possible.

Chaco War

I NTERNAL unsettlement in Bolivia has resulted
from the series of defeats suffered by that coun-

try in the protracted war with Paraguay. over the
Gran Chaco boundaries, but the effect of this new-
est development on the war has yet to be deter-
mined. Reports from Buenos Aires and Washing-
ton stated, Wednesday, that Dr. Daniel Salamanca
was ousted from the Presidency of Bolivia in a coup
d'etat organized by Vice-President Jose Luis Tejada
Sorzano. Some accounts indicate that the coup is
intended to prevent the inauguration next March of
the newly-elected President, Franz Tamayo, while
others state that Bolivian troops in the Chaco area
are holding the President because of dissatisfaction
over changes in the army command. It was agreed
generally that_there is a possibility of chaos in
Bolivia, and the developments were watched with
anxiety, as a revolution would make impossible any
efforts by the League of Nations to adjust the dis-
pute between the two countries. A country in revo-
lution would scarcely provide suitable ground on
which to negotiate, a Washington dispatch to the
New York "Times" remarked. Latest reports from
the Chaco state that the fighting is continuing, with
the Bolivians offering lessening resistance to the
advancing Paraguayans. The League of Nations As-
sembly adopted the Chaco Committee report last
Saturday, with amendments designed to attract
American aid and thus increase the pressure on the
belligerents for an early settlement of the conflict.
Paraguayan views were met by the adoption of a
mutual demobilization proposal in place of the origi-
nal League plan for a 100 kilometer neutral zone.

Foreign Money Rates

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

Friday of last week, and 1/@9-16% for three months'
bills, as against 7-16@3/2% on Friday of last week.
Money on call in London yesterday was At
Paris the open market rate was reduced on Tuesday
to 13/9% from 134%, in Switzerland the rate remains
at 1M7o.

Discount Rates of Foreign Central Banks

THE Bank of Italy on Monday (Nov. 26) raised
its discount rate from 3% to 4%. The former

rate has been in effect since Dec. 11 1933 at which

time it was reduced from 33/2%. Present rates at
the leading centers are shown in the table which
follows:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS

Country
Rate in
Effea
Nov.30

Date
Established

Pre-
gout
Rate

Country
Rate in
Effect
Nov.30

Date
Established

Pr-
citrus
Rate

Attalla-- 454 June 27 1934 5 Hungary — 454 Oct. 17 1932 5
Belgium— 254 Aug. 28 1934 3 India 351 Feb. 16 1934 4
Bulgaria-- 7 Jan. 3 1934 8 Ireland—. 3 June 30 1932 354
Chile 454 Aug. 23 1932 554 Italy 4 Nov. 26 1934 3
Colombia._ 4 July 18 1933 5 Japan 3.65 July 3 1933 3
Cseehoalo- Java 354 Oct. 31 1934 4
vials__ 344 Jan. 25 1933 434 Jugoslavia_ 654 July 151934 7

Danzig_ _ __ 4 Sept. 21 1934 3 Lithuania— 6 Jan. 2 1934 7
Denmark.. 244 Nov. 29 1933 3 Norway _ 354 May 23 1933 4
England__ 2 June 30 1932 254 Poland ___. 5 Oct. 25 1933 6
Estonia__ 5 Sept. 25 1934 534 Portugal-- 554 Dec. 8 1933 6
Finland__ 454 Dec. 20 1933 5 Rumania __ 6 Apr. 7 1933 7
France_ . 234 May 31 1934 3 SouthAfrica 4 Feb. 21 1933 5
Germany __ 4 Sept. 30 1932 5 Spain  6 Oct. 22 1932 654
Greece ___ 7 Oct. 13 1933 754 Sweden 254 Dec. 1 1933 3
Holland 2 S-4 Sent 15 1022 2 RsoltsnrIAnd 9 Tan 99 1Q21 214

Bank of England Statement

The statement of the Bank for the week ended
Nov. 28 shows a loss of £14,699 in gold holdings and
this, together with an expansion of £2,782,000 in
circulation, resulted in a decrease of £2,797,000 in
reserves. Gold holdings now total £192,681,035 in
comparison with £191,818,124 a year ago. Public
deposits rose £2,355,000 while other deposits de-
creased £6,302,784. The latter consist of bankers'
accounts, which fell off £6,765,057, and other ac-
counts, which increased £462,273. The reserve ratio
is at 47.10%; a week ago it was 47.69%, while a year
ago it stood at 51.97%. Loans on Government
securities rose £270,000 and those on other securities
dropped off £1,394,203. Other securities include dis-
counts and advances, which increased £514,959, and
securities, which decreased £1,909,162. The dis-
count rate remains at 2%. Below are shown the
figures for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Nov. 28
1934

Nov. 29
1933

Nov. 30
1932

Dec. 2
1931

Dec. 3
1930

L £ £ £ i
Circulation 379,686,000 370.201,697 858,843.248 358.457,650 359,218,693
Public deposits 27,693,000 13,637,336 10,147,445 8,593,824 7,843,239
Other deposits 127,259.599 143.404.697 127.595,575 125,472,422 116,085,513
Bankers' accounts_ 89,125,832 106,910,361 90,531,585 86,176,003 81,858.241
Other accounts—. 38,133,767 36,494,836 37,063,990 39,296,419 34,227.272

Govt. securities 80.362,164 70,941.066 68,871,740 70.015,906 58,966,247
Other securities 19.428,281 22,326,234 80,141,309 43,750,944 26,397,092

Disct. & advances_ 9.155.732 8,570,416 11,867.034 12.344,094 4,606,262
Securities 10,272,549 13.755,818 18,274,275 31,406,850 21,790,880

Reserve notes dr coin 72,994,000 81.616,427 56,574,938 38,141.694 56,412,101
Coln and bullion 192,681.035 191.818.124 140,418,186 121..599,344 155,630,794
Proportion of reserve

to liabilities 47.10% 51.97% 41.07% 28.44% 45.51%
Bank rata 2% 2% 2W. 6% 13%

Bank of Germany Statement

THE Bank of Germany in its statement for the
third quarter of November records a further

gain in gold and bullion, the current advance being
220,000 marks. The Bank's gold now aggregates
78,390,000 marks, which compares with 398,953,000
marks a year ago and 818,610,000 marks two years
ago. A decrease appears in reserve in foreign cur-
rency of 106,000 marks, in bills of exchange and
checks of 53,740,000 marks, in advances of 2,794,000
marks and in investments of 50,000 marks. Notes
in circulation reveal a contraction of 88,862,000
marks, bringing the total of the item down to 3,526,-.
039,000 marks. Circulation last year stood at
3,285,529,000 marks and the previous year at 3,306,-
251,000 marks. The proportion of gold and foreign
currency to note circulation is now 2.34%, as against
12.4% a year ago and 28.2% the year before. Silver
and other coin, notes on other Germany banks, other
assets, other daily maturing obligations and other
liabilities register decreases of 20,294,000 marks,
2,939,000 marks, 18,414,000 marks, 65,242,000
marks and 8,797,000 marks respectively. A com-
parison of the different items for three years appears
below:

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



Volume 139 Financial
REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week Not,. 23 1934 Nov. 23 1933 Nov. 23 1932

Assets— Reichtmarks Reichsmark., Reklamarks Reichsmark,
Gold and bullion +220,000 78,390,000 398,953,000 818.610,000
Of which deposit abr'd _ No change 20,851.000 52,561,000 57,931,000
Reserve in foreign corr. —106,000 4,152,000 7,616,000 114,908,000
Bills of exch. and checks —53,740,000 3,454,792,000 2,804,916.000 2,535,757,000
Silver and other coin +20,294,000 55,893,000 285,482,000 303,997,000
Notes on other Cer. bks +2,939,000 18,630,000 15,129,000 13,449,000
Advances —2,794,000 81,783,000 51.654.000 86,011,000
Investments —50,000 749,675,000 613,124,000 394.920.000
Other assets +18.414,000 685,159,000 559,400,000 778.993,000

Liabilities—
Notes in circulation_  —88,862,000 3,526,039,000 3,285,529,000 3,306.251,000
Other daily matur. °bib; +65,242,000 954,191,000 488,539,000 429,083,000
Other liabilities 
propor. of gold & for'n
cum, to note circula'n

+8,797.000

+0.06%

273,217,000

2.34°,

239,049,000

12.4%

743,885,000

28.2%

Bank of France Statement

THE Bank of France in its statement for the week
ended Nov. 23 shows a decrease in gold holdings

of 94,611,651 francs. The total of gold is now 81,-
976,307,838 francs, in comparison with 77,822,419,-
434 francs a year ago and 83,341,562,247 francs two
years ago. Credit balances abroad and advances
against securities record decreases of 1,000,000 francs
and 63,000,000 francs, while French commercial bills
discounted and creditor current accounts register
increases of 534,000,000 francs and 499,000,000 francs
respectively. Notes in circulation show a contrac-
tion of 237,000,000 francs, bringing the total of notes
outstanding down to 79,957,125,170 francs. Circu-
lation last year aggregated 80,367,916,305 francs
and the previous year 81,536,473,085 francs. The
proportion of gold on hand to sight liabilities stands
now at 79.66%, compared with 79.14% a year ago
and 77.57% the year before. Below we furnish a
comparison of the different items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week Nov. 23 1934 NOD. 24 1933 Nov. 25 1932

Francs Francs Francs Francs
Gold holdings —94,611,651 81.976.307,838 77.822,419,424 83,341,562,247
Credit bale. abroad_ —1,000,000 9,149,837 37.694,523 2,968,090,936
*French commercial

bills discounted +534,000,000 3,923,941,023 4,092,368,355 3,285,871,676
b Bills bought abed No change 922,590,212 1,212,680,324 1,884,598,030
Adv. against secure. —63,000,000 3,133.718,610 2,813,896,302 2,500,125,602
Note circulation--_ —237,000,000 79,957.125,170 80,367,916,305 81,538,473,085
Credit .current accts —499,000,000 21,957,438,825 17,971,465,615 25,899,673,381
Proport'n of gold on
hand to sight nab_ —1.08% 79.66% 79.14% 77.57%
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this week remains extremely quiet, there having been
no transactions reported. Rates are nominal at
9'i@1% for two to five months and 1@11/i% for
six months. The market for prime commercial
paper has been very brisk this week. Paper is
coming in in good supply and the demand has
gradually increased. Rates are 34% for extra choice
names running from four to six months and 1% for
names less known.,

Bankers' Acceptances

THE demand for prime bankers' acceptances has
continued strong this week but the supply of

bills has been very limited. Rates are unchanged.
Quotations of the American Acceptance Council for
bills up to and including 90 days are 3-16% bid and
N% asked; for four months, 5-16% bid and Yi.%
asked; for five and six months, %% bid and %%
asked. The bill buying rate of the New York Re-
serve Bank is %% for bills running from 1 to 90
days and proportionately higher for longer maturi-
ties. The Federal Reserve banks' holdings of accept-
ances decreased from $5,685,000 to 85,683,000.
Their holdings of acceptances for foreign correspond-
ents, however, increased from $295,000 to $490,000.
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—

BM Asked Bid Asked MO Asked
Prime eligible hUla  34 Si 34 Si 34

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

New York Money Market

TRENDS in the New York money market this
week resembled in all important respects those

previously noted. Funds were available in truly
enormous amounts, and for a time the excess re-
serves were computed in this center at a new maxi-
mum, but the demand for accommodation remained
modest. Commercial paper dealings were more ac-
tive than for some time, and the United States
Treasury made a new draft on the supply of funds,
but otherwise conditions remained unaltered. The
Treasury sold on Monday a new issue of $75,000,000
discount bills due in 182 days, this issue representing
new borrowing as there was no maturity of such bills
this week. The average award was made at a dis-
count of 0.23% on an annual bank discount basis.
This contrasts with 0.21% on a similar issue sold a
week earlier. The Treasury has now announced that
another issue of $75,000,000 will be sold next Mon-
day, when again there is no maturity. Rates for
commercial paper and bankers bills were unchanged.
Call loans held to 1% on the New York Stock Ex-
change, while time money was again 34 @ 1%.

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
new loans and renewals. The market for time money

—90 Days---
Bid Asked

Prime eligible bills  si 34

—80 Days—
Bid Asked
hs 34

—30 Days—
Bid Altai
he 34

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

Discount Rates of the Federal Reserve Banks

THERE have been no changes this week in the
I 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
Effea on
Noe. 30

Date
Established

Precious
Rate

Boston 2 Feb. 8 1934 234
New York 114 Feb. 2 1934 2
Philadelphia 234 Nov. 16 1933 3
Cleveland 2 Feb. 8 1934 234
Richmond 3 Feb. 9 1934 334
Atlanta 3 Feb. 10 1934 334
Chicago 234 Oct. 21 1933 3
St. Louis 234 Feb. 8 1934 3
Minneapolis a Mar. 16 1934 334
Kansas City 3 Feb. 9 1934 354
Dallas 3 Feb. II 1934 354
San Frandsen 2 Feb. 18 1934 254

Course of Sterling Exchange

STERLING exchange continues quiet and rela-
tively steady, with fluctuations confined to

rather narrow limits, as during the past several
weeks. A little more activity is reported both here
and on the other side in strictly commercial trans-
actions. This is indicative of steady improvement in
British business and in that of overseas dominions
and reflects also an improvement in the international
business of a number of South American countries.
The French franc has been ruling slightly firmer in
terms of sterling, as shown by the fractionally lower
quotations for exchange in London on Paris. The
range this week has been between $4.975% and
$4.99% for bankers' sight bills, compared with a
range of between $4.98 and .993/i last week. The
range for cable transfers has been between $4.9734
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and $4.99 5-16, compared with a range of between
$4.98 and $4.9934 a week ago.
The following tables give the mean London check

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

MEAN LONDON CHECK RATE ON PARIS
Saturday, Nov. 24 75.687 I Wednesday, Nov. 28 75.68
Monday, Nov. 26 75.687 Thursday, Nov. 29 75.625
Tuesday, Nov. 27 75.667 Friday, Nov. 30 75.50

LONDON OPEN MARKET GOLD PRICE
ISaturday, Nov. 24 139s. 5d. Wednesday, Nov. 28_139s. 750.

Monday, Nov. 26 139s. 6d. Thursday, Nov. 29....-139s. 6d.
Tuesday, Nov. 27 1395. 4d. Friday, Nov. 30_ __139s. 830.

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

Saturday, Nov. 24 35.00 1 Wednesday, Nov. 28 35.00
Monday, Nov. 26 35.00 Thursday, Nov. 29 Holiday
Tuesday, Nov. 27 35.00 Friday, Nov. 30 35.00

There is nothing essentially new in the foreign
exchange situation. Transactions are confined chiefly
to commercial requirements, and European specu-
lative interests are inactive, not even interesting
themselves in the gold bloc currencies, some of which
are felt to be due for devaluation. There is particular
uneasiness with regard to the Belgian position, but
even here speculative drives are absent. It is generally
thought on the other side that speculative interests
in exchange are deferring operations until the out-
come of the Saar plebiscite, which is to occurr on
Jan. 14, is learned. Much doubt is still entertained
in European quarters respecting the future of the
United States dollar, but in this direction likewise
there are no signs of active transactions in anticipation
of further devaluation. Because of this extreme
inactivity the British Exchange Equalization Fund
appears not to be an important factor in the current
market. Foreign exchange operators report that
there is a movement of American funds from London
to New York but that so far at least this return flow
is not significant.

Reactions have occurred in the security markets
in London, which at present seem to have lost some
of the their buoyancy. Spectacular gains in securi-
ties a few weeks ago have been followed by large scale
profit taking and similar influences have affected
other groups. To a large extent this reaction is re-
garded as natural, and as having improved the tech-
nical position of the market which is thought to have
become heavily over weighted. However, the re-
tardation in activity is also due in some measure to
warnings by the Chancellor of the Exchequer, Mr.
Chamberlain, intimating that a large increase in
revenue will be necessary to cover next year's in-
creased expenditures before anything will be avail-
able for the reduction of taxation in the next budget.
In the course of his remarks Mr. Chamberlain pointed
out that by. resisting loans for public works he has
promoted private enterprise. Last year, he stated,
private enterprise built 250,000 private houses in
Britain, which means a capital expenditure of not
£100,000,000 but of £125,000,000 sterling in building
alone. The expansion of housing has also helped
employment in many subsidiary trades. A notice-
able improvement has likewise occurred in shipbuild-
ing. In the first nine months of the year Liverpool
showed an increase of 400,000 tons in foreign vessels
loaded with cargo entering and leaving the port,
while coastal vessels showed an increase of 167,000
tons over the corresponding period of 1933. In
South Wales three years ago one-half of the vessels
registered at Cardiff were idle, but now only about
a dozen are off the active list. There is an important

Chronicle Dec. 1 1934

increase in new tonnage on the stocks at Belfast.
During the first nine months of 1934 forty-one vessels
were launched on the Clyde, and there is a possibility
that 1934 tonnage will exceed 200,000 tons, which is
much below Clyde capacity but far in excess of 1933
production. On the Tyne during the first eight
months of the year there was a decline in idle ships
from 122 to 83, and twelve launchings took place, as
against only one in 1933.

Sterling continues to be the most favored currency,
and funds and gold continue to flow to London from
all parts of the world for security and investment.
Receipts of gold at London for the first ten months
of the year totaled £237,000,000. Exports totaled
£118,000,000. This means that the large excess of
imports over exports—£119,000,000—went into pri-
vate foreign holdings of gold in the vaults of the
London banks. These hoardings of course and others
not shown or known to be in London will continue
until confidence becomes more general as to the out-
look for the future in many parts of the world. It is
estimated in reliable quarters that since the abandon-
ment of gold by Great Britain in September 1931
more than $2,000,000,000 gold has gone into hoard-
ing in Europe alone.
Money rates continue easy in Lombard Street.

Call money against bills is plentiful at M% down to
Yi%. Two-months' bills are 7-16% to %%, fraction-
ally firmer than last week. Three-months' bills are
7-16% to %, four-months' bills M% to 9-16%, and
six-months' bills 9-16% to %%. All the gold available
in the London open market this week was taken for
unknown destinations, representing for the most
part takings by private hoarders and left on deposit
in the London banks. On Saturday last there was
available and so taken £59,000 on Monday £173,000
on Tuesday, £237,000, on Wednesday, £112,000, on
Thursday £143,000 and on Friday £110,000. On
Friday the Bank of England bought £722 in gold bars.
The Bank of England's statement for the week

ended Nov. 28 shows a decrease in gold holdings of
£14,699. Total holdings now stand at £192,681,035,
as compared with £191,818,124 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. 28, as re-
ported by the Federal Reserve Bank of New York,
consisted of imports of $34,869,000, of which
$11,597,000 came from France, $7,289,000 from
Belgium, $6,888,000 from Holland, $5,992,000 from
India, $1,675,000 from Canada, and $1,428,000
from England. There were no exports, but the
Reserve Bank reported a decrease of $700,000 in gold
earmarked for foreign account. In tabular form the
gold movement at the Port of New York for the week
ended Nov. 28, as reported by the Federal Reserve
Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, NOV. 22—NOV. 28, INCL.

ImportsExports
$11,597,000 from France

7,289,000 from Belgium
6,888,000 from Holland
5,992,000 from India None
1,675,000 from Canada
1,428,000 from England

$34,869,000 total

Net Change in Cold Earmarked for Foreign Account
Decrearte: $700,000

The above figures are for the week ended Wednes-
day evening. On Thursday (Thanksgiving Day)
there was no report issued. On Friday $12,973,000
of gold was received, of which $8,437,700 came from
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France, $1,757,100 from India, $1,676,800 from
Canada and $1,101,400 from England. There were
no exports of the metal, or change in gold held
earmarked for foreign account.

Canadian exchange continues firm in terms of the
United States dollar. On Saturday last Montreal
funds were at a premium of 2 11-16%; on Monday at
2 11-16% to 2 13-16%; on Tuesday at 24%; on
Wednesday at 2 15-32% to 25/%. On Thursday,
Thanksgiving Day, there was no market in New
York. On Friday Montreal funds were at a premium
of 2 1-32% to 2 13-16%.

Referring to day-to-day rates, sterling exchange on
Saturday last was steady. Bankers' sight was
$4 .98/@$4 .993/s, cable transfers $4 .99® .9914.
On Monday exchange developed a softer tone. The
range was $4.981/@$4.9934 for bankers' sight bills
and .98/®$4.99 5-16 for cable transfers. On
Tuesday the market was more active, with rates
steady. Bankers' sight was $4.98%®$4.99, cable
transfers .98% ®$4.99N. On Wednesday sterling
was steady. The range was $4.98/®$4.98M for
bankers' sight and $4.983/2@$4.98% for cable trans-
fers. On Thursday, Thanksgiving Day, there was
no market in New York. On Friday sterling was
steady. The range was $4.97%@$4.98 for bankers'
sight and $4.973@$4.983 for cable transfers.
Closing quotations on Friday were $4.98 for demand
and $4.983/ for cable transfers. Commercial sight
bills finished at $4.97%; 60-day bills at $4.97 8;
90-day bills at $4.97; documents for payment (60
days) at $4.97M, and 7-day grain bills at $4.97/.
Cotton and grain for payment closed at $4.97%.

Continental and Other Foreign Exchange

FRENCH francs are steadier in terms of both
sterling and the dollar. The franc shows a

slightly firmer tone though on the whole rates are
not materially changed from last week. The im-
provement in the franc, however, is sufficient to
retard the shipment of gold from Paris to New York.
Under the current ruling rates, only banks with ex-
ceptional facilities and consignments arranged for
the fastest steamers can be brought to New York
profitably. The franc is firmer in terms of neighbor-
ing currencies, particularly the Italian, Swiss, Bel-
gian and Dutch units, so that some gold has been
shipped from the European financial centers to Paris,
offsetting to some degree the outward flow from
Paris to New York and London. While other gold
bloc currencies are easier in terms of the dollar, it
seems that there will be no important outward move-
ment of gold from these countries to the United States.
The explanation of this is found in the fact that an
informal understanding seems to exist among the
private banks in Belgium and Switzerland to leave
the export of gold to the central banks. The policy
of letting the bank of issue ship gold to support the
currency has taken hold in Europe. Italy has been
following the practice for some time.
Premier .Pierre Etienne Flandin of France made a

statement on Tuesday to the effect that deflation in
France has almost run its course, while outside
France a noticeable increase in the price level is tak-
ing place. He strongly opposed the arguments of
the deflationists and intimated that the former
French policy restricting imports is economically
unsound. M. Flandin's speech has been inter-
preted to imply that the gold standard will be un-

shakable not only in France but in the entire gold
bloc. Paris seems to be not at all concerned about
the loss in gold holdings during the past few weeks.
The Bank of France is the only European central
bank which allows gold to enter and leave freely,
according to the natural play of supply and demand
of the foreign exchanges on the market. It is pointed
out that the gold reserves have increased 2,788,000,-
000 francs since a year ago. Currently there is more
than ordinary inactivity in foreign exchange trans-
actions in Paris and the Paris Bourse is noticeably
dull. The calmness in trading and the halt in specu-
lative activity in foreign exchanges is due to the dis-
position to await the outcome of the Saar plebiscite.
The Bank of France statement for the week ended
Nov. 23 shows a further decrease in gold holdings of
94,611,651 francs, the total standing at 81,976,307,-
838 francs, which compares with 82,070,919,489
francs on Npv. 16, with 77,822,419,424 francs a
year ago, and with 28,935,000,000 francs when the
unit was stabilized in June, 1928. The Bank's ratio
stands at the high figure of 79.66%, compared with
80.74% on Nov. 16, with 79.14% a year ago and
with the legal requirement of 35%.
The Belgian unit is perhaps the weakest of the gold

bloc currencies and doubts are entertained in many
quarters as to whether or not the belga can be main-
tained at its present valuation, although the state-
ment of the French Premier just referred to is taken
to imply that the entire gold bloc will survive any
further onslaughts in the direction of devaluation or
inflation. The most discouraging feature in regard
to the strength of the currency at present seems to
be the general expectation that the new Theunis
Government will be unable to strengthen the belga
and must be compelled to resign shortly, owing to
the general dissatisfaction of the public at large,
which feels that with M. Theunis at the head of the
Ministry and with M. Francqui as Finance Minister
the Government is in the hands of a "bankers'
clique." This attitude is further aggravated by the
presence in the Cabinet of M. Gutt. The three men
are the most important executives in Belgian
banking and industrial circles, and the cry has been
raised that the bankers have taken power to save
themselves, not the country. The conservative
elements in Belgium are undoubtedly with the
Theunis Cabinet, but there is widespread discontent
due to the general business depression, so that foreign
exchange speculative interests are shaping their
policies in expectation of the Cabinet's fall and of
early devaluation of the belga.
The Bank of Italy raised its rediscount rate on

Monday to 4% from 3%. The rate had been at 3%
since Dec. 111933, when it was reduced from 3
The present advance is believed to have been made
for the purpose of halting the outflow of gold from
Italy to France. The statement of the Bank of
Italy for Nov. 20 showed gold coverage below
6,000,000,000 lire for the first time in several years.

Italian lire have been showing weakness in terms
of other currencies for some weeks and the Bank of
Italy has been shipping gold to Paris in defense of the
lira. In the main, however, the lira market is thin
and the underlying position of the currency is strong,
as Italy is showing steady economic improvement.
This is evidenced in some degree by the success of
the new loan of 2,000,000,000 lire 4% Treasury nine-
year premium bonds, which was issued on Nov. 21.
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This is the second internal loan made during the

current year. Last January the public was invited

to subscribe to a four-billion-lire loan and the total

subscribed was 9,285,000,000 lire, of which 7,000,-

000,000 lire was taken by the Government. It is

believed that the new loan will be so heavily over-

subscribed that the Government may accept 4,000,-

000,000 lire instead of the 2,000,000,000 lire re-

quested.
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 (beige) 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

6.59 to 6.593i
23.32M to 23.36
8.52M to 8.533
32.403 to 32.45%
67.59 to 67.63

The London check rate on Paris closed on Friday

at 75.48 against 75.74 on Friday of last week. In

New York sight bills on the French center finished at

6.5934., against 6.593/i on Friday of last week; cabl
e

transfers at 6.59%, against 6.5914; and commercial

sight bills at 6.563, against 6.563/g. Antwerp

belgas finished at 23.34 for bankers' sight bills and

23.35 for cable transfers, against 23.32 and 23.33.

Final quotations for Berlin marks were 40.17 for

bankers' sight bills and 40.18 for cable transfers, in

comparison with 40.223' and 40.233. Italian lire

closed at 8.52 for bankers' sight bills and at 8.523/i

for cable transfers, against 8.523' and 8.53. Aus-

trian schillings closed at 18.83 against 18.80; exchange

on Czechoslovakia at 4.18, against 4.1831; on

Bucharest at 1.01, against 1.0034; on Poland at 18.89,

against 18.893/2; and on Finland at 2.20, against

2.203. Greek exchange closed at 0.9331 for

bankers' sight bills and at 0.9334 for cable transfers,

against 0.9314 and 0.939(.

EXCHANGE on the countries neutral during the

the war shows no important changes from last

week. Both the Swiss and Dutch units are frac-

tionally easier in terms of the dollar, the guilder being

the steadier of the two units. Holland has been

losing gold to the United States and to France for

some weeks. The last statement of the Bank of

The Netherlands as of Nov. 27 shows a further de-

crease in gold holdings of 15,000,000 guilders, owing to

shipments to New York. The total gold reserves

now amount to 855,600,000 guilders, which provide

a note cover of 80%. There is a growing clamor for
devaluation among an important section of the Dutch

people. In many quarters the Government is deemed

to be avoiding the issue of deflation. It is generally

conceded that were the pound and the dollar to be

stabilized at approximately their present ratio, the

guilder would be devalued accordingly. Dr. Walree,

long an executive of The Netherlands Trading Co.

and the Twentsche Bank, a man of great inEuence in

Holland, has come out squarely in favor of devalua-

tion and has issued a pamphlet which has attracted

wide attention. Although Dr. Walree is now retired,

his statements carry the greatest weight as it is felt

that his advocacy of financial polices is the more dis-

interested. Dr. Walree opposes mere suspension of

the gold standard and inflation, but cites three ad-

vantages of devaluation of the guilder: First, a more

rapid adaptation to the decline in goods and prices;

second, a lightening of the debtor's load, since the

rising generation does not intend "to impoverish it-

self for the length of its days for the debts of its

fathers"; and third, improved competition with other
countries. Dr. Walree stated in his pamphlet: "It
is being admitted that there cannot be any longer a
question of unaltered maintenance of the gold bloc
should one of the principal members fall away. I
believe we are strong enough to take our fate in our
own hands and to decide upon devaluation on our
own authority and at our own risk."

Bankers' sight on Amsterdam finished on Friday
at 67.59, against 67.63 on Friday of last week; cable
transfers at 67.60, against 67.64, and commercial
sight bills at 67.57, against 67.61. Swiss francs closed
at 32.44 for checks and at 32.45 for cable transfers,
against 32.42 and 32.43. Copenhagen checks
finished at 22.22 and cable transfers at 22.23, against
22.28 and 22.29. Checks on Sweden closed at 25.68
and cable transfers at 25.69, against 25.75 and 25.76;
while checks on Norway finished at 25.02 and cable
transfers at 25.03, against 25.09 and 25.10. Spanish
pesetas closed at 13.66 for bankers' sight bills and at
13.67 for cable transfers, against 13.66 and 13.67.

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

units are quiet and steady, influenced largely by the
greater steadiness of sterling exchange. According to
a recent dispatch from Buenos Aires, the Argentine

Government has completed an important piece of

financing involving an offering of 50,000,000 pesos

432% internal conversion loan, the proceeds of which

will be used to pay the balance due on an internal

Argentine sterling issue amounting to £7,600,000.

The transaction signifies a concentration into Argen-

tine pesos of this foreign currency bond and a re-

sultant reduction in the demand for sterling exchange.
Argentina paper pesos closed on Friday, official

quotations, at 333/i for bankers' sight bills, against
333 on Friday of last week; cable transfers at 333,
against 339/s. The unofficial or free market close
was 25.16, against 25.25. Brazilian milreis, official
rates, are 83 for bankers' sight bills and 8.31 for

cable transfers, against 814 and 8.33. The unofficial
or free market close was 738, against 73 Chilean
exchange is nominally quoted 103.4, against 103j.
Peru is nominal at 233/8, against 23.31.

EXCHANGE on the Far Eastern countries pre-
sents no new features of importance from those

of recent weeks. The Indian rupee fluctuates, of
course, in harmony with sterling, to which it is
legally affixed at the ratio of is. 6d. per rupee.
Japanese yen also move with sterling, as it is the fixed
policy of the Bank of Japan to hold the yen as closely
as possible in a fixed relation to the pound. The
Chinese currencies reflect to a greater or lesser degree
the changes in world silver prices as buying or selling
exchange on China is equivalent to a transaction in
silver. It would seem that the balance of payments

is at present against China, so that the Bank of
China has been selling silver in London during the
past few weeks. As pointed out here recently, the
Bank of China has the sole right to dispose of silver
without incurring the impediment of the export
duties on the metal imposed upon other Chinese
holders of silver stocks. Owing to these exports by

the Bank of China with a view to correcting trade

balances, the Shanghai stocks continue to decrease,

although the Government's recently adopted policies

are designed to prevent depletion of the silver stocks

in Shanghai.
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Closing quotations for yen checks yesterday were
29.12, against 29.12 on Friday of last week. Hong
Kong closed at 41/@42 1-16, against 41/@41 15-16;
Shanghai at 34@343g, against 33M@,33/; Manila
at 49.90, against 49.90; Singapore at 58.65, against
58.75; Bombay at 37.50, against 37.60, and Calcutta
at 37.50, against 37.60.

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. 24 1934 TO NOV. 80 1934, INCLUSIVE

Country and Monetary
Unit

Noon Buying Rats for Cable Transfers in New York
Value in United Hates Money

Nov. 24 Nov. 26 I Nov. 27 Nov. 28 Nos. 29 Nov. 30

EUROPE- $ $ $
Austria,schilling 187437* .187690* .187650* .187630* .187530*
Belgium, belga .233242 .233261 .233226 .233219 .233415
Bulgaria. ley .012125* .012250* .012250 .012250* .012250*
Csechoslovakia. krone .041790 .041789 .041779 .041793 .041790
Denmark, krone 222700 .222575 .222716 .222500 .222225
England, pound

sterling 4 990208 4.986916 .988416 4.984916 4.977053
Finland, markka 022029 .022025 .022033 .022012 .022008
France, franc 065896 .065920 .065940 .065930 .065940
Germany, reichsmark .402100 .402142 .401985 .401900 .401764
Greece, drachma 009385 .009380 .009385 .009385 .009375
Holland, guilder 676064 .676046 .675900 .675864 .675978
Hungary. pengo  • 296750* .296875* .295500 .295525* .295550*
Italy, lire .085255 .085283 .085261 .085260 .085261
Norway. krone .250658 .250516 .250859 .250400 .250141
Poland, zloty .188850 .189025 .188975 .188850 .189025
Portugal. escudo .045372 .045302 .045291 .045329 .045285
Rumania. leu .010010 .010010 .010010 .010010 .010010
Spain, peseta 136557 .136610 .136642 .136628 .136639
Sweden, krona .257279 .257075 .257291 .256979 .256645
Switzerland, franc- .324078 .324046 .323984 324089 HOLI- .324414
Yugoslavia, dinar- .022787 .022760 .022760 .022735 DAY .022725
ASIA-

China-
Chefoo (yuan) der .331250 .334583 .337500 .336666 .338333
Hankow(yuan) dol'r .331250 .334583 .337500 .336666 .338333
Shanghal(yuan)dol'r .330625 .333750 .336093 .335937 .337187
Tientsin (yuan)dol'r .331250 .334583 .337500 .336666 .338333
Hongkong, dollar.- .414062 .415312 .417187 .416875 .415937

India. rupee .374075 .375015 .374600 .374975 .374010
Japan. yen .290250 .290525 .290565 .290445 .290340
Singapore (S. S.) don' .584375 .584375 .584687 .584375 .583125
AUSTRALASIA-

Australia. pound 3.956250* 3.954375*3.955625'3.953125* .946582*
New Zealand, pound. 3.980000' 3.978125'3.979375'3.977187* 3.970312*
AFRICA-

South Africa, pound 4.9362501'4.932750*4.934000*4.930250* 4.922750*
NORTH AMER.-

Canada, dollar 1.026432 1.026328 1.027760 1.025130 1.023854
Cuba, peso .999200 .999200 .999200 .999200 .999200
Mexico. peso (silver). .277625 .277625 .277625 .277625 .277625
Newfoundland. dollar 1.023875 1.023812 1.025187 1.022500 1.021125
SOUTH AMER.-

Argentina. D880 .332700 .332500* .332600* .332333* .331933*
Brazil, milreis .082175 .082175* .082175* .082175* .082175*
Chile, peso .102725 .102925* .102725* .102725* .102725*
Uruguay. peso 801500 .801500* .801800* .800550• .801800*
Colombia. peso .645200* .645200* .645200* .645200* .645200*

• Nominal rates; firm rates not available.

Gold Bullion in European Banks

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

of excliange) in the principal European banks as of
Nov. 29 1934, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1934 1933 1932 1931 1930

g £ £ £ £
England 192.681,035 191,818,129 140,418,186 121,599,344 155,630.794
France a 655.810,462 622,579,355 666,732.498 542,753,008 415,735,318
Germany b. 2,876,950 17.250,350 38,298.850 45,596,200 101,510,200
Spain 90,660,000 90,433,000 90,327,000 89,873,000 99.258,000
Italy 66,158,000 76,329,000 62,846,000 60,241.000 57,243,000
Netherlands 73,410,000 76,730,000 86,048,000 73,097,000 35,514,000
Nat. 13e1g.... 72,072,000 77,642,000 74,690,000 73,072.000 37.054.000
Switzerland. 69,482,000 61,691,000 89,166,000 57.582,000 25,625,000
Sweden.... 15,732,000 14,290,000 11,443,000 11,438,000 13,422.000
Denmark... 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 8,136,000

Total week. 1,252,858,447 1,242,732,829 1,275,383,534 1,090.932,552 958.689,312
Prey. week. 1,254,176,040 1.252,359,345 1,274,721.893 1.089,532,948 958,421,131
a These are the gold holdings of the Bank of France as reported in the new form

of statemen . b Gold ho dings of the Bank of Germany are exclusive of gold
held abroad the amount o which the present year PI L1.042.550.

The Hutchins Report on International
Economic Policy

Until the Commission of Inquiry into National
Policy in International Economic Relations, headed
by President Robert M. Hutchins of the University
of Chicago, handed out copies of a 400-page report

at a press conference in New York last Sunday and
some newspapers featured the report as front-page
news the following day, the public at large was
probably unaware that such a body existed, and that
another report, the latest of a long list which began
under Mr. Hoover and has continued without let-up
under Mr. Roosevelt, was impending. The public
ignorance was doubtless due in part to the fact that
the Commission was not a Government organization.
It had its origin in 1933 in a proposal of the Social
Science Research Council, received the unofficial
approval of Mr. Roosevelt, and has carried on its
work with the aid of a grant from the Rockefeller
Foundation. Of the seven members, only one or
two could by any stretch of the imagination be re-
garded as having, presumptively, any special com-
petence in the field of international economic poli-
cies, but the Commission has been industrious in
holding public hearings about the country, it has
taken the advice of persons as varied as John W.
Davis, Irving Fisher, Senator La Follette, Professor
Oliver M. W. Sprague and James P. Warburg, and
has collected a mass of statistics and testimony with
which to supplement its formal report. Quite aside
from the merits or demerits of the proposals offered
and the arguments advanced to support them, the
report is timely and important because of the recent
awakening of interest in American foreign trade and
the reported differences of opinion between Secre-
tary Hull and George N. Peek regarding tariff and
trade policy.
The "general objective" of American international

economic policy, the Commission declares, should be
to advance world recovery by promoting the inter-
national interchange of goods and services. The
United States "should, by .action as rapid and
dramatic as possible, endeavor to reverse the trend
toward economic isolation." The principal diffi-
culty in the way of increasing the volume of imports
into this country is the 10,000,000 unemployed, but
the Commission thinks that "although an increase
in imports might increase this number temporarily,
some tariffs could be lowered without throwing
people out of work," and "others are ineffective" as
far, presumably, as employment is concerned. The
Commission accordingly recommends the removal of
duties on noncompetitive products, duties whose
rates are ineffective, those exclusively for revenue,
those on "goods of which we import almost all our
domestic consumption" and other goods "requiring
types of craftsmanship not developed in the United
States," together with duties on "certain minerals
of which the United States has scanty supplies or
which have been overextended in submarginal pro-
duction areas," and duties on seasonal imports.

If the changes just mentioned proved insufficient,
the Commission urges the lowering of rates on other
commodities, but subject to such control as will
minimize the danger of unemployment. "In the in-
terest of internal law and order" as well as of inter-
national trade, both tariff duties and internal
revenue taxes on imported beer, wines and spirits
should be restored to the levels of those of the Under-
wood tariff of 1913. To this is added, however, the
very questionable suggestion that "the Government
consider the payment, under proper safeguards, of
a dismissal wage to labor thrown out of employment
as a direct consequence of sudden changes in the
tariff." "The speedy negotiation of reciprocal trade
agreements" pending downward tariff revision is
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also advocated, but such agreements are not re-
garded by the Commission, in view of the restric-
tions of the Trade Agreements Act, as a substitute
for tariff revision, and they should be concluded
"only on condition that they be used to enlarge
rather than divert world trade." Congress is urged
to give the Tariff Commission the power to change
rates, subject to Congressional veto, on the prin-
ciple of the rejected amendment of 1930 to the Haw-
ley-Smoot Tariff Act, thus allowing the Commission
to fix rates which would go into effect in sixty days
unless rejected by a joint resolution of Congress.
With this change the power of the President to nego-
tiate reciprocal tariff agreements for three years
would lapse "unless the emergency continues."
Turning to agriculture, the Commission feels that

the present policies of fundamental readjustment
"should be continued long enough to determine their
practical value," including subsidies under the
domestic allotment program. All measures, how-
ever, designed to raise agricultural prices "without
differentiation between domestic and world prices"
should be dropped "at the earliest possible moment,"
since they "stimulate foreign production to the detri-
ment of the farmer's export market," and with them
should go "all other measures tending to restrict
exports, such as the cotton loan policy." The latter
policy, it is pointed out, not only maintains an arti-
ficially high price for cotton, "but may also make
necessary severe reductions in cotton production in
this country in order to protect the loan extended by
the Government."
Regarding foreign investments and monetary

policy the recommendations of the Commission offer
a curious mixture of the good and the bad. Govern-
ment restrictions on long-term private loans abroad,
"beyond such regulations as are necessary to pre-
vent fraud," are properly opposed, and no obstacles
should be put in the way of establishing or operating
American branch factories in foreign countries. On
the other hand, the Commission aims a blow at the
gold standard by recommending "that gold stocks
be used exclusively as at present for the balancing
of international payments," and it further recom-
mends that "in order to promote confidence [the
italics are ours] the Government announce that, al-
though it will retain its present powers under the
Gold Purchase Act to change the price of gold with-
in the limits there stated, it does not intend to exer-

cise those powers" but will permit the free exporta-
tion of gold "at the present official price for inter-
national payments." "Only a minor relationship"
is seen between the official prices of gold and silver
and the general price level, and "a large Federal
deficit . . . created by reducing taxes as well as by
increasing expenditures," if used to enlarge pur-
chasing power, is declared to be no threat to the
financial structure if the deficit is for "emergency
purposes" and "accompanied by sound policies for
increasing production and employment." A return
to the gold standard and the need for a balanced
budget evidently make no appeal to the Commission.
We have left to the last the political proposals,

although the Commission puts them first in its
classified list of recommendations. Here, again, the
good and the unqualifiedly bad jostle each other.
The Commission would have the United States con-
tinue to take part in the discredited and help-
less Disarmament Conference, co-operate with the
League of Nations "in such of its activities as can-

not involve us in European conflicts" (there is no
indication of what, in this day of gathering war
clouds, such sterilized activities may be), and adhere
to the World Court. A continuance of the present
policy in regard to Latin America is recommended,
together with "immediate withdrawal from the
Philippines on terms that will protect their eco-
nomic life from injury by American tariffs," the
abandonment of discrimination against Oriental im-
migration (meaning, apparently, the application of
the quota system), and the repeal of the Johnson
Act prohibiting loans to foreign countries in default
on their debts to the United States.
The most extraordinary proposals relate to the

war debts. The Commission recommends "imme-
diate settlement" of the debts, although it does not
believe "that the interests of the United States re-
quire any payment." Since, however, "some coun-
tries desire to pay something," a commission should
be appointed with full power to make a settlement.
The settlement suggested is "a lump-sum payment,"
perhaps through an exchange of securities, with dis-
cretion given to the commission "to accept in part
settlement defaulted obligations of political units of
the United States." A more amazing financial pro-
posal has never been laid before the American people.
The legal and moral obligation of the debts is passed
over, the repayment of $10,000,000,000 or so of war
and post-war loans is dismissed as without any
necessary bearing upon "the interests of the United
States," and "immediate settlement" by payment of
a lump sum is proposed because, while all the larger
debtors have bluntly declined to pay anything,

"some countries desire to pay something." The "de-
faulted obligations of political units of the United
States" which it is suggested shall be accepted in
part payment are mainly, of course, the repudiated
bonds of Southern States which the British Council
of Foreign Bondholders has listed annually by way
of reminder, and regarding which the United States
has neither legal nor political responsibility nor a
constitutional right to pay. How the acceptance
by the United States of worthless State bonds in
repayment of good money which was loaned in good
faith will "advance the recovery of the world" the
Commission does not explain.
We have summarized the Commission's recom-

mendations at length because they are the first
quasi-official attempt that has been made .to deal
comprehensively with American economic policy in
international affairs. So much of the report as
urges the removal of tariff barriers and the aban-
donment of price-raising devices which operate to
narrow the foreign outlet for agricultural products
is heartily to be approved. It should be pointed out,
however, that the distinction between economic na-
tionalism (not at all the same thing as "economic

isolation") and economic internationalism is by no

means so clear as the Commission appears to as-

sume, and that the tariff remedies for unemploy-
ment which are proposed will be extremely difficult

to apply, and will almost certainly remain without
important effect, as long as the Government con-

tinues to pursue a policy of "making" work, com-

peting on destructive terms with private industry,

raising and lowering wages and prices, and keeping

up the huge relief dole. There is no question but

that much of the New Deal policy works strongly

against the enlargement or even the maintenance of

foreign trade, but foreign trade policies cannot be
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treated successfully in a vacuum. They stand in-
timately related to the entire economic policy of
the nation, and until that policy is set right a few
adjustments here and there will not greatly avail.
They will avail even less if they are accompanied in
practice by such unwise or questionable policies as
mar the sound and instructive parts of the Commis-
eion's report.

A Suggestion to the Railroads

Editor "Financial Chronicle,"
New York City.

Dear Sir: The "financial Chronicle" continues to alibi
the managements of the railroads by laying the blame for
decreasing railroad earnings on the Interstate Commerce
Commission, the Federal governmental policies, and the
unjust treatment of the railroads by all taxing bodies. Ad-
mitting that some of this is correct, is it any kindness to
the railroads to encourage their alibi attitude? Shouldn't
railroad managements be stiffened by criticism instead of
being pampered by alibis?
In spite of its being called a public service corporation,

the average railroad management has no more idea of public
service than has a cat of a catenary electric wiring system.
In fixing a traffic rate, the principle has been to charge all
the traffic would bear, regardless of the possibility of killing
the goose which laid the golden eggs. A principle worth
trying would be to ask: What can the railroad do to build
up communities on our lines? And then: Find a way to
make a profit in doing so.
In the first place, some freight rates should be lowered.

That the railroads are losing money now is no argument
for high rate&
The railroads have certain advantages in their ability to

handle large volumes of freight at low cost. They throw
away part of this advantage by trying to do both a wholesale
and retail business at the same cost. There is no question
that it is cheaper to haul a hundred carloads of freight with
a crew of a few men and some train dispatchers, &c., than
it is load it in trucks, each truck carrying half a carload
and having one or two drivers. Such advantages the rail-
roads have thrown away by maintaining the same schedule
of freight rates for every intermediate station where they
set off a single car as for the larger stations where they
set off a dozen cars.

If the railroads would select the more important points
as key stations and place them on a wholesale rate basis,
they should make money and still meet truck competition.
Business at the smaller stations would be on a retail rate
basis due to the higher cost per hundred pounds of freight
handled where a heavy train is stopped for one or two cars.
Some railroad managements seemed to have been so busy

cutting expenses that they have lost sight of the profit they
could make by selling something the public needs. There is
a need for merchandise delivered at strategic points at the
lowest possible cost. The railroad companies will haul goods
several hundred miles at a cheap figure and then in a metro-
politan center drayage charges will increase the cost out of
all proportions to the distance.
There are undoubtedly many opportunities for decentral-

ization of industry which would benefit the railroads. A
far-sighted railroad management would buy farm land at a
low price per acre adjacent to its right of way. It would
make a proposition to several manufacturers to locate at
that point. On the basis of the expected large tonnage and
the low unit cost of handling it, the manufacturer would
be offered reasonable freight rates. With low ground costs,
modern homes could be erected, with the help of the Federal
Housing Administration, for rent or sale at reasonable fig-
ures. With farm produce nearby, some food items would
be cheaper. The workers in the factories could have more
comfort with lower wages than city workers would require.
The cost of manufacture would be less.
The cost of the merchandise delivered at the railroad city

terminal would be lss from such a manufacturing point
than it would be from a factory a few miles away in the
same city. An aggressive railroad management would find
out what kinds of manufacturing could be attracted to such
locations on their lines and would put the plan across. It
Is true that such a scheme would be difficult; it is too hard
for a management that spends its time cutting expenses and
hunting alibis.

The general impression is that the railroads will fight for

traffic against each other and against other forms of trans-

portation, but will not waste any thought on trying to build

up communities where at one time they used to have had a

monopoly of transportation. A more far-sighted policy in

the past would have developed these communities so that

they could produce the volume of business large enough to

justify lower rates for both freight and passengers, which

would meet highway competition. While the railroads have

lost their best chance, still it is not too late yet.

With the exception of the heavily traveled main lines,

the public has the impression that the railroads are pur-

posely making the service so poor that they won't have to

run passenger trains. In spite of the fact that the rail-

roads should haul passengers more economically, comfort-

ably and quickly than motor buses or private automobiles,

the railroads throw away their chances by antagonizing all

those who are unfortunate enough to travel the branch lines.

For passenger travel, the key stations should be separated

far enough apart so that the speed of the train will be better

than private machines traveling over the highways. Pas-

sengers would park their automobiles at these key stations

because it would be cheaper, quicker and more comfortable

to use the train at certain times during the day. If this

is done, there will be enough passengers to justify lower

rates so that most people won't use the highways for long

distances. If people have the advantage of low transporta-

tion costs, and quick railroad service, they would rather

live outside of the city in which they worked. Then the

office buildings in the vicinity of the railroad city terminals

would become more valuable.
If an effort is made to develop local communities with

better railroad service, we will have the decentralization of

Industry which most economists agree should take place.

With railroad managements discarding the alibi habit and

assuming an aggressive leadership in the recovery of the

country, they will find the public back of them. The back-

ing of the public will be a tremendous asset in fighting

unfair regulation and oppressive taxation. Railroad earn-

ings can improve, but the spirit of some railroad manage-

ments must improve first.
Yours truly,

L. LEE LAYTON JR.

Balancing of Federal Budget
[A reprint of a letter to the National Economy League]

To the National Economy League,
280 Madison Avenue,
New York, N. Y.

Sirs: When you previously wrote regarding your effort

to reduce Government expenses, I approved of your action.

Now you have proposed a plan for the "balancing of the

Federal budget"—an object to be earnestly desired by all

true believers in the benefits of economy. But what is the

means by which you propose to accomplish this object? If

I have properly understood the details of your plan, as

made public in the press, it involves increased taxation.

Now, Sirs, as I acknowledged to you my approval of your

past efforts, allow me now to acknowledge to you my dis-

approval of your present efforts. The balancing of the

Federal budget by any means which involves increased

taxation is not, to my mind, an action beneficial to the

nation's economic welfare, nor do I consider it to be an

action in keeping with the name of your League, under

which it is proposed. The means to economy, as I under-

stand economy, is achievable by reducing expenses and not
by increasing revenue; and this is so not because to increase
revenue does not tend to bring towards equilibrium receipts
and expenditures—which it most obviously does—but be-
cause increasing of revenue tends to unbalance the budgets
of those from whom the increased revenue is obtained and
whose unbalanced economic condition, so long as the politi-
cal economy of society is based on the organization of pro-
duction and trade by any system involving division of labor,
as all political economies are based, will mean economic
depression, distress and confusion for the nation at large.
If an individual member of society were to endeavor to
balance his private budget by increasing his revenue, by
demanding a higher rate of interest to be paid on mortgages
where he is creditor, by raising rents on land where he is
landlord, by insisting that greater dividends be paid to him
from companies in which he is shareholder, most people
would consider him mad, and rightly so; and to whatever
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extent he might achieve his endeavors, they would accuse
him of being unjust to his debtor, unmerciful to his tenant,
and responsible for weakening the financial condition of
the companies in which he owned shares. But when it is
suggested that the Government balance its budget by simi-
lar means, you expect people to applaud. You seem to
imagine that if the Government balances its budget, by
what means soever, that that is national economy. You
seem to forget that the balancing of private budgets is
equally and, perhaps, more important to national economy,
than the balancing of public budgets. And you completely
overlook the fact that balancing of the Government's budget
by increasing the Government's revenue by means of in-
creased taxation means increased expenditure for indi-
viduals who supply the increased revenue to the Govern-
ment and, therefore, means a tendency to unbalance private
budgets.
Lord Raglan, in a current publication, has boldly de-

clared: "The only certain remedy for our depression would
be a drastic reduction in taxation." This he said with
reference to England, where the budget had been balanced!
You may, perhaps, say that it would be impossible to bal-
ance the Federal Government's budget merely by reducing
expenditures; that it has great expenditures which it can-
not well reduce; that it must continue making enormous
expenditures to care for the unemployed. Well, Sirs, there
are still very many expenditures which the Government can
reduce—and which it will be compelled to reduce if this
nation is again to enjoy a "sound" national economy—and
these expenditures concern the employed. The enormous
cost of the great bureaucracy, which comprises the employ-
ment of multitudes of unproductive individuals, who are
called civil officials, at exorbitant salaries, is a parasitic
tax on the economy of the nation and involves public expen-
diture which can well be reduced. Members of the House
of Commons in England receive salaries of approximately
$2,000 a year; members of the Senate of the United States
receive salaries near $10,000 a year. Sirs, you might start
here to reduce Government expenditures. The total ordi-
nary expenditures of the Federal Government of the United
States in 1912 were under $700,000,000; the total ordinary
annual expenditures of this same Government of ours is
now over $3,000,000,000. Here, Sirs, by itself is cause for
national depression.
In regard to the wealth of nations, Adam Smith, writing

more than a century and a half ago, said: "Great nations
are never impoverished by private, though they sometimes
are by public, prodigality and misconduct. The whole, or
almost the whole, public revenue is, in most countries, em-
ployed in maintaining unproductive hands." "Such people,
as they themselves produce nothing, are all maintained by
the produce of other men's labor. When multiplied to an
unnecessary number, they may in a particular year consume
so great a share of this produce as not to leave a sufficiency
for maintaining the productive laborers, who should repro-
duce it next year. The next year's produce will be less than
that of the foregoing, and if the same disorder should con-
tinue, that of the third year will be still less than at the
second. Those unproductive hands who should be main-
tained by a part only of the spare revenue of the people
may consume so great a share of their whole revenue, and
thereby oblige so great a number to encroach upon their
capitals, the funds destined for the maintenance of pro-
ductive labor, that all the frugality and good conduct of
Individuals may not be able to compensate the waste and
degradation of product occasioned by this violent and forced
encroachment."
Now, let the National Economy League confine Its efforts

to the reducing of Government expenditures and expenses
and, though it may not thereby win as much present popu-
larity, it will certainly earn far more future gratitude in
the hearts of the American people.

I am, Sirs, yours, &c.,
A. J. BRUEN JR.

BOOK REVIEWS

Legal Reserves in American Banking
By Robert G. Rodkey, Professor of Banking and Investments,

University of Michigan. Michigan Business Studies,
Vol. VI, No. 5. 121 pages. $1.

Here is a little volume devoting itself entirely to the
subject of the legal reserve requirements of American banks,
both State and National. As far as the knowledge of this
reviewer goes, it is the only one suggesting a plan for com-

puting reserves on the basis of the activity of deposit ac-
counts, apart from the study published by the Federal
Reserve Board in support of the recommendations of its
Committee on Bank Reserves.
The volume here under consideration is significant for

two reasons. First, it presents in compact form a rather
complete history of the rise of the practice in this country

(certainly not yet usual elsewhere) of requiring by law that
ordinary commercial banks carry a specified reserve against
their deposits. The second is found in a proposal by the
author for a new system of computing such reserves in the
future. Probably the most useful contribution is found in

those sections devoted to the history of the reserve question.
The origin of legal reserves in the redemption funds 're-

quired of the 'banks in the early years of our history for the
purpose of keeping outstanding bank nos at par throughout
the country is carefully traced. The historical account in-
cludes a substantial amount of information concerning the
course of the policies of the States in the development of
first redemption fund and then reserve requirements in in-
stitutions operating under State charters, and is probably
more complete than any otherwise available to the average
reader. The reserve requirements imposed upon National
banks at the time of the passage of the original Reserve
Act, the changes made at that time and in subsequent amend-
ments to that Act are traced in some detail.

Reserve Ratios

Chapters devoted to general discussions of the wisdom
of legislatively fixed reserve ratios as contrasted to plans
which leave such matters to the discretion of individual
bankers, the general functions of reserves, and to the tech-
nical details of the computation of required reserves under
the law and regulations are competently prepared. Similar
discussions are, of course, to be found in older books. About
the only exception to this is the presentation of original
data designed to compare the activity of bankers' balances
with that of deposits carried for other customers. Although
the figures are but rather small examples, they nonetheless
seem to show that bankers' balances are distinctly more
active than other types of deposits.
From these facts the author draws the conclusion that

bankers' balances, instead of requiring somewhat smaller
reserves (because of offsets allowed) as is the case under,
the present law, ought to carry substantially larger reserves.
In order to place a proposal to this effect in concrete form,
the author prepares a suggested plan that would require 12%
reserves against gross bankers' balances, and a 6% reserve
against all other types of deposit liabilities without distinc-,
tion between time and demand deposits. In order to provide
a degree of flexibility In the arrangement thus suggested, he
proposes the creation of a committee composed of members
of the Federal Reserve Board (except the Secretary of the
Treasury and the Comptroller of the Currency) and the
President and Vice-President of the Federal Advisory
Council endowed with authority to raise reserve require-
ments by 50% at discretion and to reduce them by 10%.
The proposal thus made is, of course, not entirely new,

similar plans having been under discussion in Federal Re-
serve circles at various times in the past. It is quite dif-
ferent from the so-called velocity of deposits suggestion of
the Reserve Committee, which is understood to" be in favor
in official circles at present. However, It does- have the
merit of abolishing the distinction for reserve purposes
between time and demand deposits, a distinction which in
the past decade has had undesirable results of an unexpected
sort. Some questions raised as to the wisdom of certain
deductions now allowed are also worthy of careful considera-
tion. It is doubtful if much more can be said In favor of
the plan here presented.

Trading on the Equity by Industrial Companies
By Charles L. Jamison. Michigan Business Studies,

Vol. VI, No. 3. $1.00.
and

Seasonals in Department Store Merchandising
By Edgar H. Gault. Michigan Business Studies,

Vol. VI, No. 4. $1.00.
These two recent publications of the School of Business

Administration of the University of Michigan, at Ann Arbor,
continue a series of specialized studies which have already
covered a wide range of business activities. Professor Jami-
son, who defines trading on the equity as implying "the use
of borrowed capital in a business," concludes that such
trading is profitable "as long as the borrowed capital can be
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made to pay the business more than it costs." He notes,
however, that "a risk is involved when assets are pledged
as security for a loan," and that "default in interest or
principal payments is likely to result in foreclosure and the
loss of a portion, if not all, of the stockholders' equity."
A random selection of 52 industrial corporations shows that
12% during the past 13 years used "substantially no borrowed
capital," while 34% borrowed intermittently and 54% were
continuously in debt. The question of debt, however,
appears to be only one of the managerial policies which are
relied upon for profits.

Professor Gault, who uses monthly merchandise statistics
of department stores for the past six years, notes the causes
of seasonal changes in merchandising, and points out that
"seasonal variations in such items as inventory, advertising
expense and selling salary expense . . . may vary
considerably from store to store according to the managerial
policies of the various stores," but that it nevertheless is
possible, by the use of such indexes as the statistics collected
afford, to "plan a detailed merchandise budget." The tables
which are given deal, among other things, with sales peaks
for various commodities, the variations of first-of-month
inventories, monthly mark-down peaks, and seasonal
variations in advertising and salary expense.

Stock Market Profits
By R. W. Schabacker. New York: B. C. Forbes Publishing

Co. $5.00
The author of this book, who is financial editor of "Forbes

Magazine," has had in mind the conventional type of stock
market operator who wants to get "the most in profit out of
average market operation with the minimum of personal
research, statistical background and necessary attention."
The successive chapters, after a general introduction, deal
with the business cycle and securities, long-swing investment
and short-swing trading, technical factors in trading, how to
use stock charts, market psychology and other personal
factors, the diversification of risk, and good and bad market
advice. What is said is practical and on the whole non-
technical, and covers all the ordinary trading operations.
The chapter on market psychology offers some interesting
comments on the attitude of professionals and the point of
view of the public, and the author's advice as a whole is
sensible and worth while. It is too much to hope that the
book, however carefully its counsels and warnings are
followed, will make every deal a profitable one, but if it
enables habitual traders to avoid needless losses and keeps
out of the market the amateur who should never venture
there, it will have served a useful purpose.

Unemployment Reserves
Prepared Under the Direction of Samuel W. Reyburn, Chairman

of the Retail Merchants Committee
This 24-page pamphlet, in whose preparation the National

Retail Dry Goods Association and the Retail Dry Goods
Association of New York have co-operated, offers a study
outline of the question of unemployment insurance which
includes such practical matters as the Wisconsin law,
possible costs, features of bills introduced in State legis-
latures and Congress, unemployment insurance in other
countries, and arguments for and against the proposal.
More extended comment is reserved for a later issue of the
"Chronicle," but in the meantime the pamphlet may be
commended as specially worth examination.

Moody's Daily Index of Staple Commodity Prices
Resumes Advance

Principal commodity prices have been firmer this week
and the advance which began early in November was re-
sumed with more vigor. Moody's Daily Index of Staple
Commodity Prices advanced 2.3 points to 149.1, the highest
level in two months.

Nine of the fifteen staples included in the Index scored
advances, while silver was off cent, and five others were
unchanged. The latter were hogs, copper, lead, coffee and
sugar. The most important gains were in corn, cotton,
rubber, steel scrap and hides, with wool tops, wheat, cocoa
and silk registering smaller gains.
The movement of the Index number during the week, with

comparisons, is as follows:
Fri, Nov. 23 146.8 2 Weeks Ago, Nov. 16 147.2
Sat., Nov. 24 147.3 Month Ago, Oct. 30 143.1
Mon.. Nov. 26 147.8 Year Ago., Nov. 29 125.1
Tues., Nov. 27 148.6 1933 High, July 18 148.9
Wed.. Nov. 28 149.5 Low, Feb. 4 78.7
Thurs., Nov. 29 HolklaT 1934 High. Aug. 29 156.2
Fri., Nov. 30 149. Low, Jan. 2 126.0

Decrease of 0.2 Points Noted in "Annalist" Weekly
Index of Wholesale Commodity Prices for Week of
Nov. 27—Monthly Average Up Slightly

Wholesale prices as measured by the "Annalist" Weekly
Index marked time last week, the index dropping 0.2 points
to 116.6 on Nov. 27 from 116.8 on Nov. 20, and comparing
with 116.5 on Nov. 13 and 116.2 on Nov. 5. Reflecting the
recent stability of the weekly figures, the "Annalist" said,
tEe monthly average was practically unchanged, advancing
to 116.4 from 116.3 in October. The "Annalist" presented

its weekly and monthly indexes as follows:
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

Unadjusted for Seasonal Variation (1913=100)

Nov. 27 1934 Nov. 20 1934 Nov. 28 1933

Farm products 107.5 106.4 84.4
Food products 117.0 117.6 102.8
Textile products •106.4 :106.7 116.5
Fuels 162.6 165.5 157.0

Metals 109.6 109.6 105.0

Building materials 112.4 112.5 111.7

Chemicals 99.0 99.0 97.8

Miscellaneous 77.8 77.6 82.4

All commodities 
v All nnrnmnrAtIPA nn n1A-AnITAr hAain

116.4
AA R

116.6
59.4

103.6
65.5

* Preliminary. x Revised. z Based on exchange quotations for France, Switzer-

land, Holland and Belgium.

THE ANNALIST MONTHLY INDEX OF WHOLESALE COM
MODITY

PRICES
Unadjusted for Seasonal Variation (1913=100)

Nov. 1934 Oct. 1934 Nov. 1933

Farm products 106.4 105.6 86.0

Food products 118.3 117.8 103.2

Textile products *107.0 109.9 117.3

Fuels 161.8 160.2 161.2

Metals 109.6 109.7 105.0

Building materials 112.5 112.9 111.7

Chemicals 99.0 98.8 97.8

Miscellaneous 77.9 80.7 82.9

All commodities 116.4 116.3 104.8
... All nnmrntsrlitlema nn nlet-elnllar haat., RA R 55.7 65.1

* Preliminary. x Revised. z Based on exchange quotations for France, Switzer-

land, Holland and Belgium.

The Course of the Bond Market

Bond prices have all advanced this week, the best gains

occurring in the case of lower-grade railroad bonds, Which

advanced sharply on Tuesday, Wednesday and Friday. The

Baa railroad group, which had declined from an average

of 77.00 on Oct. 24 to 71.77 on Nov. 26, advanced to 71.05.

Utilities continued strong, as did industrials. High grades

remained firm, and United States Government issues fluctu-

ated narrowly.
Strength and higher prices were witnessed among high-

grade railroad bonds, some issues making new highs for

the year. Atchison gen. 4s, 1995, closed at 104%, compared

with 105 a week ago. Chesapeake & Ohio ref. 41hs, 1995,

closed at 106%, compared with 105%. Closings for medium-

grade rail issues were also above those of last week. Louis-

ville & Nashville ref. 4%s, 2003, advanced % point to 97.

Wabash 1st 5s, 1939, at 90 were up 3% points. Lower-grade

bonds showed gains of fractions to five points. Denver &

Rio Grande Western 5s, 1955, closed at 12% compared with

12 last week. Illinois Central 4%s, 1966, advanced 4%

points to 59%. Nickel Plate deb. 6s, 1935, at 66 were 5

points above last week's closing. Southern Pacific deb. 4%s,

1981, closed at 62% compared with 58% last week.

High-grade utility bonds were firm, and in some instances

made new highs. Buffalo General Electric 4%s, 1981,

reached 109; Brooklyn Union Gas 5s, 1945, rose to 115%,

and Edison Electric Illuminating of Brooklyn 4s, 1939, at-

tained 107%, all new highs. Lower-grade, and particularly

the more speculative issues, were strong and showed good

recovery from recent weakness. Hudson Manhattan 5s,

1957, advanced 4 to 86%; American Water Works & Electric

6s, 1975, closed at 78%, up 4%; Power Corp. of New York

5%s, 1947, at 78 were up 10% since a week ago; Houston

Gulf Gas 6s, 1943, gained 2 to close at 91, and Utilities Power

& Light 5s, 1959, advanced 2% to 25%. Issues of New

York City utilities held up well despite adverse news regard-

ing taxation. Traction bonds remained firm, holding recent

gains.
Heavier trading and generally higher prices were seen

during the week in industrial bonds. As a group, steels
were strong, Youngstown Sheet & Tube 5s, 1970, advancing
2% to 90, and General Steel Castings 5%s, 1949, making a
1%-point rise to 83%. Oils were firm and mostly frac-
tionally higher, as were the rubbers, with Goodrich 6s, 1945,
leading the latter in a 1%-point gain to 89%. Several issues
advanced to new high ground, such as Armour & Co. of
Illinois 4%s, 1939, which touched 102% and closed the
week at 102%, up 84, while National Dairy Products 51/4s,
1948, reached 103, with a gain of 2% to 102% for the week.
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Foreign bonds as a whole pushed forward into new high
ground. Among those now selling near the year's top prices
are Argentine, Australian Government and city issues, Aus-
trian, Scandinavian and many Japanese Government and
corporate bonds. Other groups are for the most part not

far from highs reached earlier in the year, but German
issues remain at depressed levels, many of them in the
lower half of this year's range.

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

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

1934
Daily

Averages

U. S.
GON.
Bonds
**

120
Domes-

tic
Corp.*

120 Domestic Corporate*
by Ratings

120 Domestic
Corporate* by Groups

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

Nov.30-- 104.66 98.73 116.42 108.39 97.47 78.99 97.78 92.97 106.07
29-- Stock Exchan ge Closed-
28_- 104.72 98.88 116.42 108.57 97.62 78.99 97.62 93.11 106.25
27-- 104.71 98.57 116.22 108.75 97.31 78.55 97.31 92.97 106.25
28-- 104.69 98.25 116.22 108.57 97.31 77.88 98.85 92.82 105.89
24-- 104.68 98.25 116.01 108.57 97.31 77.88 96.70 92.82 105.89
23__ 104.70 98.25 116.01 108.21 97.31 77.99 96.70 92.68 105.89
22__ 104.62 97.94 115.81 108.21 97.00 77.66 96.54 92.39 105.89
2E_ 104.58 98.09 116.01 108.03 97.00 77.77 96.39 92.53 106.07
20__ 104.50 98.09 116.22 108.03 97.00 77.88 96.23 92.53 106.25
19._ 104.56 98.41 116.22 108.21 97.47 78.21 96.54 92.97 106.25
17._ 104.54 98.41 116.22 108.21 97.62 78.32 96.70 93.28 106.07
16._ 104.46 98.41 118.22 108.03 97.62 78.32 96.70 93.26 108.07
15_ 104.28 98.41 116.22 108.03 97.62 78.10 96.54 93.26 105.89
14._ 104.15 98.09 116.01 108.03 97.31 77.88 96.23 93.11 105.72
13_ 104.05 98.25 116.01 108.21 97.31 78.10 96.39 93.11 105.72
12._ Stock Exchan ge Closed-
10._ 104.02 98.25 115.81 108.03 97.31 78.44 96.70 93.11 105.72
9__ 104.01 98.25 116.01 108.03 97.16 78.44 96.70 93.11 105.54
8._ 104.11 98.25 116.01 107.85 97.00 78.44 96.70 92.97 105.72
7__ 104.09 98.09 115.81 107.85 96.85 78.21 96.70 92.68 105.54
8._ Stock Exchan ge Closed-
5.- 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 96.70 77.99 96.70 92.39 105.37
2__ 104.13 97.94 115.81 107.87 96.54 77.99 98.54 92.39 105.37
1_ 104.14 97.94 115.81 107.67 96.54 78.10 96.85 92.39 105.20

Weekly-.
Dct. 26_ 104.71 98.09 115.81 107.49 96.70 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
12- Stock Exchan ge Closed-
5._ 103.46 96.39 114.43 105.54 95.03 77.11 95.03 91.11 103.99

3114.28_ 102.63 96.08 114.04 105.37 94.43 77.00 94.88 90.69 103.65
21._ 102.73 95.48 113.85 105.20 93.55 76.14 93.99 89.86 103.65
14._ 102.58 94.58 113.85 104.51 92.68 74.67 92.25 89.04 103.48
7._ 103.72 96.08 114.63 106.80 93.70 78.35 94.29 90.41 104.51

Aug. 31_ 104.66 96.54 114.63 108.60 94.29 77.11 94.88 90.69 104.85
24_ 104.90 96.70 114.43 106.96 94.29 77.44 95.63 90.55 104.51
17_ 105.29 96.54 114.63 106.96 94.58 76.78 95.33 90.41 104.51
10- 105.24 98.23 114.43 106.96 94.43 76.03 94.14 90.41 164.85
3._ 105.97 97.62 115.41 107.85 96.08 77.77 96.70 91.87 105.20

luly 27_ 106.06 97.62 115.02 107.31 98.08 78.21 97.47 91.25 104.85
20_ 106.79 99.68 116.01 108.39 97.94 81.54 99.68 93.55 106.42
13_ 106.74 100.00 115.81 108.39 97.94 82.50 100.49 93.40 106.60
8_ 106.31 99.36 115.21 107.85 97.00 82.02 99.62 92.82 108.07

Me 29- 106.04 99.36 115.02 108.03 97.16 82.02 99.68 92.82 106.07
22- 105.79 99.20 114.82 108.03 97.16 81.90 99.68 92.82 106.07
15- 106.00 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 98.09 114.04 106.78 95.78 80.72 98.57 91.53 104.85

klay 25_ 105,13 98.25 113.65 106.78 96.23 81.07 98.73 91.67 104.85
18-- 105,06 98.57 113.26 106.60 96.70 82.02 99.04 92.39 104.68
11-- 106.11 98.41 112.88 106.42 98.85 81.66 98.88 91.96 104.85
4__ 104.75 98.73 112.50 106.42 97.00 81.78 99.68 92.53 104.68

tpe. 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 97.31 83.60 100.33 92.39 104.33
13_ 104.35 98.25 111.92 105.54 98.70 82.74 99.84 91.67 103,65
6._ 104.03 97.16 111.16 104.68 95.78 81.18 99.04 90.27 102.81

Ilar.30.- Stock E:cluing• Closed.
23_ 103.32 95.93 110.42 103.48 94.43 79.68 97.47 89.17 101.81
16._ 103.52 96.70 111.18 104.16 95.18 80.60 98.41 89.86 102.47
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 78.68 96.54 87.98 100.49

rets. 23-- 102.34 95.18 110.23 101.97 93.26 79.68 97.16 88.36 100.81
16-- 102.21 95.33 109.86 101.47 93.26 80.37 97.31 88.38 100.81
9-- 101.69 93.99 109.12 100.00 92.10 78.88 95.33 87.43 100.00
2-- 101.77 93.83 108.75 99.68 91.81 78.99 95.33 87.04 99.68

Ian. 26-- 100,41 91.53 107.67 98.41 89.31 75.50 92.68 83.97 98.88
*0.- 100.36 90.55 107.87 97.16 87.96 74.36 91.39 82.38 98.73
12-- 99.71 87.69 108.25 95.48 84.85 70.52 88.38 78.44 98.00
5-- 100.42 84.85 105.37 93.26 82.02 66.55 85.74 74.25 97.00

ilgh 1934 106.81 100.00 116.42 108.75 98.09 83.72 100.49 93.55 106.78
',0w 1934 99.06 84.85 105.37 93.11 81.78 66.38 85.61 74.25 96.54
1101933 103.82 92.39 108.03 100.33 89.31 77.66 93.26 89.31 99.04
Alr 1933 98.20 74,15 97.47 82.99 71.87 53.16 69.59 70.05 78.44
Yr. Ago-
Tov.2913 100.15 81.42 102.47 90.69 78.66 62.48 79.45 71.96 95.33
I Yrs.Ago
1ov.3032 101.49 78.88 101.47 87.43 75.61 60.18 70.15 83.85 83.85

MOODY'S BOND YIELD AVERAGES t
(Based on Individual Closing Prices)

1934
Daily

Averages

All
120

Domes
.tic

120 DOMenk Corporate
by Ratings

120 Domestic
Corporate by Groups

.1
30
For

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

Nov.30.- 4.83 3.84 4.26 4.91 6.30 4.89 5.21 4.39 6.40
29_ Stock Exchan ge Closed-
28- - 4.82 3.84 4.25 4.90 6.30 4.90 5.20 4.38 6.44
27-- 4.84 3.85 4.24 4.92 6.34 4.92 5.21 4.38 6.45
26-- 4.86 3.85 4.25 4.92 6.40 4.95 5.22 4.40 6.46
24-- 4.86 3.86 4.25 4.92 6.40 4.96 5.22 4.40 6.49
23-- 4.86 3.86 4.27 4.92 8.39 4.96 5.23 4.40 6.49
22__ 4.88 3.87 4.27 4.94 6.42 4.97 5.25 4.40 6.48
21__ 4.87 3.86 4.28 4.94 6.41 4.98 5.24 4.39 8.50
20.. 4.87 3.85 4.28 4.94 6.40 4.99 5.24 4.38 6.50
19_ 4.85 3.85 4.27 4.91 8.37 4.97 5.21 4.38 6.50
17.. 4.85 3.85 4.27 4.90 6.36 4.96 5.19 4.39 6.49
18._ 4.85 3.85 4.28 4.90 6.38 4.96 5.19 4.39 6.51
15- 4.85 3.85 4.28 4.90 6.38 4.97 5.19 4.40 6.52
14__ 4.87 3.86 4.28 4.92 6.40 4.99 5.20 4.41 6.58
13._ 4.86 3.86 4.27 4.92 6.38 4.98 5.20 4.41 6.65
12._ Stock Exchan go Closed-
10._ 4.86 3.87 4.28 4.92 6.35 4.96 5.20 4.41 6.85
9._ 4.86 3.86 4.28 4.93 6.35 4.96 5.20 4.42 6.67
8__ 4.86 3.86 4.29 4.94 8.35 4.98 5.21 4.41 6.68
7._ 4.87 3.87 4.29 4.95 8.37 4.96 5.23 4.42 6.69
6_ Stock Exchan ge Closed-
5__ 4.87 3.87 4.29 4.95 6.38 4.96 5.24 4.43 6.72
3_ 4.88 3.87 4.30 4.96 6.39 4.98 5.25 4.43 6.73
2__ 4.88 3.87 4.30 4.97 6.39 4.97 5.25 4.43 6.75
1-- 4.88 3.87 4.30 4.97 6.38 4.95 5.25 4.44 6.75

Weekly-
Oct. 26-- 4.87 3.87 4.31 4.96 6.35 4.92 5.28 4.44 6.75

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 8.48 5.08 5.37 4.53 6.96
21-- 5.04 3.97 4.44 5.17 6.56 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 4.36 5.18 6.54 5.12 5.39 4.48 7.30

MIL 31.. 4.97 3.93 4.38 5.12 8.47 5.08 5.37 4.46 7.31
24.. 4.96 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 6.50 5.05 5.39 4.48 7.33
10_ 4.99 3.94 4.34 5.11 6.57 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 4.28 4.88 6.08 4.77 6.17 4.37 7.36
13._ 4.75 3.87 4.26 4.88 6.00 4.72 6.18 4.36 7.37
6._ 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45

rune 29.- 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46
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 6.08 4.80 5.27 4.43 7.35
1-- 4.87 3.98 4.35 5.02 6.15 4.84 5.31 4.46 7.29

day 25._ 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.48 7.25
18._ 4.84 4.00 4.36 4.96 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 4.46 7.14
4._ 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16

lir. 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
6-- 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.68 7.22

4ar.30- Stock E zchange 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 6.16 4.85 5.43 4.60 7.23
9- 5.03 4.13 4.58 5.13 6.31 4.91 5.53 4.68 7.25
3..... 5.08 4.16 4.64 5.20 8.33 4.97 5.57 4.72 7.38

reb. 23._ 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49
16__ 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52
9_ 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55
2-- 5.15 4.24 4.77 5.29 8.30 5.05 5.64 4.77 7.57

an. 26._ 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 6.01 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

..0w 1934 4.75 3.84 4.24 4.87 5.90 4.72 5.17 4.35 6.40
Ugh 1934 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65
-ow 1933 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63
ligh 1933 6.75 4.91 5.96 6.98. 9.44 7.22 7.17 8.35 11.19
rr. Ago-
fov.29'33 8.09 4.60 5.37 6.33 8.06 6.26 6.97 5.05 8.99
2 Yrs.Ago
Iov.3032 6.31 4.66 5.81 6.81 8.37 7.16 5.89 5.89 10.62

• These price, are computed from average yields on the basis of one -ideal" bond (4;i% coupon, maturing in 31 years) and do not purport to show either the averagelevel 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
yleld 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. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds.

Indications of Business Activity 
THE STATE OF TRADE-COMMERCIAL EPITOME

Friday Night, Nov. 30 1934.
The general upswing in business was continued. The

steel industry persisted in its upward movement, operations
showing a gain for the sixth consecutive week. The operat-
ing rate was 28.1% of capacity, the highest since July 16.
Electric output also showed another gain, and 6.1% above
the comparative figures for last year. There was a drop
of 41,000 barrels in the crude oil production, but it remained
above the Federal allowable. Car loadings fell off owing
to seasonal factors, and there was a further decrease in
lumber production though orders and shipments show an
Increase for the week. Retail and wholesale business, how-
ever, fell off somewhat owing to unseasonably warm
weather. Increased purchasing of gift merchandising was
noted, but the movement of winter goods was not up to
expectations. In sections where the weather was cooler,
retail sales held above the average, but mild weather in
the New England States retarded retail business and also
hurt trade in the wholesale line. Christmas purchasing

was on a fairly large scale, but fill-in orders were of smaller
volume. The movement of dry goods and women's coats
was also slower, but sales of special furniture, electrical
supplies and chinaware as well as'jewelry were on a good
scale. Hardware and toys also met with a better demand.
Woolen goods were more active at firm prices. Higher
prices for butter, eggs, sugar, lard, wheat, corn, rye, barley,
cottonseed oil, steers and lambs resulted in higher prices
for food. Flour, oats, bellies, potatoes and hogs were lower.
Corn featured the grain markets with a further rise which
at one time reached the four-year peak. The smallness of
corn supplies and the firm cash situation were contribut-
ing factors in the advance. Wheat, oats and rye were held
steady by the strength in corn, but profit-taking sales
checked the advance in these grains to a great extent. Cot-
ton was a little more active and prices have been stronger
owing to the advancing tendency of other markets, a better
trade demand, firmer foreign markets and the announce-
ment of Secretary Wallace calling for cotton acreage in the
coming season 25% below the base acreage of 1928-1932.
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This acreage, it is calculated, would produce a crop next
season of around 12,000,000 bales. Other commodity mar-
kets were generally higher, though not very active. Rains
and snow fell in Colorado, Wyoming and Utah late last
week. Denver had a heavy wet snow and the temperature
on the 24th inst. dropped from 42 degrees to 35 degrees in
four hours. In the Rocky Mountain region of the Middle
West on the 29th inst. a snowstorm broke an eight months'
drought. Rain and snow last week in the Texas Pan-
handle was accompanied by a drop in the thermometer to
its lowest point since last winter. The temperature at Fort
Worth fell to 44 degrees. Kansas had freezing tempera-
tures on the 29th inst. Topeka had an inch of snow, and
Springfield, Mo., reported four inches. The weather here
has been unseasonably warm, with almost continuous rains.
To-day it was raining and warm here, with temperatures
ranging from 55 to 62 degree. The forecast was for occa-
sional rain to-night and Saturday; colder Saturday after-
noon. Overnight at Boston it was 56 to 62 degrees; Balti-
more, 58 to 60; Pittsburgh, 52 to 64; Portland, Me., 48 to 52;
Chicago, 42 to 44; Cincinnati, 52 to 58; Cleveland, 44 to 52;
Detroit, 40 to 48; Charleston, 62 to 68; Milwaukee, 36 to 42;
Dallas, 38 to 42; Savannah, 64 to 70; Kansas City, 30 to 36;
Springfield, Mo., 30 to 42; St. Louis, 40 to 58; Oklahoma
City, 32 to 40; Denver, 20 to 32; Salt Lake City, 22 to 32;
Los Angeles, 52 to 70; San Francisco, 52 to 64; Seattle, 46
to 50; Montreal, 42 to 54, and Winnipeg, 6 to 10.

Number of Freight Cars and Locomotives in Need of
Repair Higher

Class I railroads on Nov. 1 had 297,546 freight cars in need
of repair, or 15.6% of the number on line, according to the
Association of American Railroads.
This was an increase of 1,128 cars above the number in

need of such repair on Oct. 1, at which time there were
296,418 cars, or 15.5%.

Freight cars in need of heavy repairs on Nov. 1 totaled
230,296 cars, or 12.1%, an increase of 1,558 cars compared
with the number in need of such repairs on Oct. 1, while
freight cars in need of light repairs totaled 67,250 cars, or
3.5%, a decrease of 430 compared with Oct. 1.

Locomotives in need of classified repairs on Nov. 1 totaled
10,676, or 22.5% of the number on line. This was an increase
of 60 compared with the number in need of such repairs on
Oct. 1, at which time there were 10,616, or 22.2%.
Class I railroads on Nov. 1 had 4,737 serviceable locomo-

tives in storage compared with 5,085 on Oct. 1.

Freight Car and Locomotive Orders Show Large
Increase Over Last Year

Class I railroads of the United States on Nov. 1 had 3,080
new freight cars on order, according to reports just received
by the Association of American Railroads and made public
Nov. 29. On the same day last year 127 new freight cars
were on order and on the same date two years ago there
were 2,465.
The railroads on Nov. 1 this year also had 34 new steam locomotives and

101 new electric locomotives on order. New steam locomotives on order
on Nov. 1 1933 totaled one, and on the same date in 1932 there were three.
No figures are available to show the number of new electric locomotives on
order in previous years.

In the first 10 months of 1934 the railroads installed 21,671 new freight
cars. In the same period last year 1,872 new cars were placed in service,
and for the same period two years ago the total number installed was 2,799.

Twenty-two new steam locomotives and 16 new electric locomotives were
placed in service in the first 10 months this year. The railroads in the
first 10 months of 1933 installed one new steam locomotive and 37 in the
corresponding period in 1932.

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

Revenue Freight Car Loadings for Latest Week Show
Seasonal Decline

Loadings of revenue freight for the week ended Nov. 24,
1934 totaled 561,313 cars. This is a decrease of 23,212
cars or 4.0% from the preceding week, and a loss of 24,425
cars or 4.2% from the total for the like week of 1933. The
comparison with the corresponding week of 1932 remains
favorable, the present week's loadings being 67,995 cars or
13.8% higher. For the week ended Nov. 17, loadings were
3.0% below the corresponding week of 1933 but 2.1% above
those for the like week of 1932. Loadings for the week
ended Nov. 10 showed a gain of 2.0% when compared with
1933 and a gain of 10.9% when the comparison is with the
same week of 1932.
The first 16 major railroads to report for the week ended

Nov. 24 1934 loaded a total of 242,206 ears of revenue

freight on their own lines, compared with 251,985 cars in
the preceding week and 252,647 cars in the seven days
ended Nov. 25 1933. A comparative table follows:

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded an Own Lines
Weeks Ended

Received froinConnections
Weal Ended-

Nov. 24
1934

Nov. 17
1934

Nov. 25
1933

Nov. 24
1934

Nov. 17
1934

Nov. 25
1933

Atchison Topeka & Santa Fe Ry_ 17,289 19,195 20,238
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4,949 4,409
Chesapeake & Ohio Ry 20,442 21,422 20,118 7,984 7,175
Chicago Burlington ev Quincy RR 14.700 15.946 16,457 6,409 6,141
Chic. Mllw. St. Paul & Pacific Ry 16.548 17,491 16,474 6.583 5.934
YChicago & North Western Ry 12,741 13,616 13,684 8,575 8,388
Gulf Coast Lines 2.732 2,673 2,421 1,249 1.192
International Great Northern RR 2,692 2,085 2,175 1,671 1,850
Missouri-Kansas-Texas RR 4,414 4,414 5,173 2.363 2,796
Missouri Pacific RR 13,294 13.984 13,466 6.289 6.721
New York Central Lines 36.485 36,336 37,940 53,633 53,851
N.Y. Chicago & St. Louis Ry 4.007 4,210 3,675 7,658 7,853
Norfolk & Western By 16,022 16,589 14,826 3,438 3,298
Pennsylvania RR 51.263 51,496 54,256 31,592 31,085
Pere Marquette Ry 4,357 4,538 4.280 4.261 3.912
Southern Pacific Lines 20.516 22,828

22,221a 
a

Wabash Ry 4,704 5,162 5,243 6.539 6,928

Total 242,206 251,985 252.647 151,675 153.193 151.326

a Not reported. y Excluding ore.

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Cars)

Weeks Ended-

Nov. 24 1934 Nov. 17 1934 Nov. 25 1933

Chicago Rock Island & Pacific Ry 19,2135 20,620 19,894
Illinois Central System 25,501 28,088 25.508
St. Louis-San Francisco Ry 11,747 12,433 12.849

Total 58,533 81.141 58,251

The Association of American Railroads in reviewing the
week ended Nov. 17 reported as follows:
Loading of revenue freight for the week ended Nov. 17 totaled 584,525

cars, a decrease of 10,407 cars below the preceding week and 18.183 cars
below the corresponding week in 1933 but an increase of 11,902 cars above
the corresponding week in 1932.

Miscellaneous freight loading for the week ended Nov. 17 totaled 219,190
cars, a decrease of 5,011 cars below the preceding week, but 10,361 cars
above the corresponding week in 1933, and 29.297 cars above the corres-
ponding week in 1932.
Loading of merchandise less than carload lot freight totaled 157.481 cars,

a decrease of 3,107 cars below the preceding week this year, 8,064 cars
below the corresponding week in 1933. and 12.771 cars below the same week
in 1932.

Coal loading amounted to 125,396 cars, a reduction of seven cars below
the preceding week. 11,507 cars below the corresponding week in 1933, and
12,512 cars below the same week in 1932. .

Grain and grain products loading totaled 28,034 cars, an increase of

783 cars above the preceding week, but reductions of 4,545 cars below the
corresponding week in 1933 and 1,562 cars below the same week in 1932. In
the Western Districts alone, grain and grain products loading for the week
ended Nov. 17, totaled 17.548 cars, a decrease of 3,989 cars below the same
week in 1933.

Live stock loading amounted to 23,253 cars, an increase of 198 cars above
the preceding week, 988 cars above the same week in 1933 and 2,315 cars
above the same week in 1932. In the Western Districts alone, loading
of live stock for the week ended Nov. 17 totaled 17,770 cars, an increase of
660 cars above the same week in 1933.

Forest products loading totaled 21,611 cars, an increase of 231 cars above
the preceding week, but a reduction of 2,617 cars below the same week
In 1933. It was, however, an increase of 5.535 cars above the same week
In 1932.

Ore loading amounted to 4,052 cars, a decrease of 3,434 cars below the
Preceding week, and 875 cars below the corresponding week in 1933, but
an increase of 1,061 cars above the corresponding week in 1932.
Coke loading amounted to 5,508 cars, a decrease of 60 cars below the

preceding week, 1,924 cars below the same week in 1933, but an increase of
539 cars above the same week in 1932.
The Eastern, Allegheny, Central-western and Southwestern Districts

reported reductions for the week of Nov. 17, under the same week last year
but the Pocahontas. Northwestern and Southern Districts reported in-
acmes.

All districts, except the Eastern and Pocahontas reported increases com-
pared with the corresponding week in 1932.
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
Four weeks In October 2,531.489 2,632,481 2,534.048
Week ended Nov. 3 612,457 614.136 587,302
Week ended Nov. 10 594,932 583.073 536,687
Week ended Nov. 17 584,525 602,708 572,623

Total 27,632,202 26,047.078 25.203.35

In the following table we undertake to show also the load-
ings for the separate roads and systems for the week ended
Nov. 17 1934. During this period a total of 54 roads showed
increases when compared with the corresponding week last
year. The most important of these roads which showed
increases were the Southern System, the Reading Co.,
the Chesapeake & Ohio RR., the Norfolk & Western RR.,
and the Missouri Pacific Ry.:
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED NOV. 17

Railroads

Eastern District-
Group A-

Bangor it, Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central_ 
N. Y. N. H. dr Hartford 
Rutland 

Total 

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

Total 

Group C-
Ann Arbor 
Chicago Indianapolis & Loulsv_
C. C. C. ds St. Louis 
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line_ _
Detroit Toledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
N. Y. Chicago & St. Louis 
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh ds West Virginia.-
Wabaah 
Wheeling & Lake Erie 

Total 

Grand total Eastern District...

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

Total 

Pocahontas District-
Oheeapeake dc Ohio 
Norfolk & Western 
Norfolk & Portsmouth Belt
Virginian 

Total 

Southern District-
Group A-

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

Total 

Total Revenue
Freight Loaded

Total Loads Received
from Connections

1934 1933 1932 1934 1933

' 1,818 1,389 1,257 351 228
2,294 3,190 2,857 4,110 4.350
6,742 7,624 7,624 9,062 9,350
919 1,094 652 2,119 2,427

2,482 2,445 2.492 2,266 2,259
9,809 10,605 10,604 10,206 10,836
627 673 703 829 869

24,691 27,020 26,189 28.943 30,319

•-
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1 5,995 4,876 6,076 6.179
9,687 9,207 5,348 5,533
11,882 10.477 11,443 12,409

159 177 1,691 1,659
1,308 1,553 975 865
8,242 8,192 5,939 6,008
2,252 2,069 63 31

19,375 19,141 26,825 27.338
1,920 2,065 1,758 2,075
379 499 18 28
376 378 254 178

56,638 61,575 58,634 60,390 62,303

Altgett 't
665 594 510 951 877

1,561 1,453 1,510 1,591 1.471
6,876 7.550 8,069 10,813 10,281

23 11 11 40 41
293 199 329 98 86
189 181 204 2,339 2,010

1,416 1,288 1,178 871 637
2.109 2,124 1,986 5.347 5,066
4.894 5,282 5,245 7,298 7,180
3,558 3,839 3,356 208 146
4,210 3,707 3,318 7,658 7.325
4,538 4,093 4.142 4,261 3,973
4,114 4.533 3,405 4,231 3,859
1.214 1,164 1,347 820 580
5,162 5,307 4,849 6,539 6,328
2,960 2,766 2,870 2,221 1,852

43.782 44,001 42,329 55,286 51,712

125,111 132,596 127,152 144,619 144,334

416 324 a 620

_

542
25,693 26,250 25,133 12,767 12,357
1,687 1,630 1,110 1,033 1,209
252 270 199 6 5

5,574 5,979 5,360 9,279 9.567
560 0 0 61 47
291 359 281 27 15
172 176 245 13 9
859 907 1.069 2,454 2,295

1,160 1,161 1,039 986 1,411
51,496 53,883 51,456 31.592 32,244
12,716 11,979 12,561 13,417 12,589
4.034 6,518 3,453 879 1,169

69 77 78 0 1
3,181 2,963 3,026 5,151 4,254

-108.160 112.476 104,990 78,285 77,714

21,422 21,108 22,353 7,984 8,209
16,589 16,494 17,713 3,438 3,036

754 645 894 1.128 1,049
3,397 3,459 3,220 615 456

42,162 41,706 43,980 13.165 12.750

8,452 7,921 7,486 4,808 4,061
1.049 1.108 853 1,445 1.245
314 336 342 859 830
134 149 158 306 746
57 65 55 97 100

1,216 1,535 1,416 992 1,185
440 358 430 813 732
263 316 301 2,382 2.490

7.523 7,074 6,184 3.375 3,098
18,559 18,100 18,490 11,344 10,159

151 175 187 619 670

38,158 37.137 35.902 27.040 25.316

Railroads

Group B-
Alabama Tennessee & Northern
Atlanta Birmingham & Coast__
All. & W. P.-W. RR. of Ala._
Central of Georgia 
Columbus de Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin dr Savannah_
Mississippi Central 
Mobile & Ohio 
Nashville Chattanooga & St. L_
Tennessee Central 

Total 

Grand total Southern District 

Northwestern District-
Belt By. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific.
Chicago St. P. Minn. & Omaha
Duluth Missabe & Northern...
Duluth South Shore .8 Atlantic_
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming....
Minneapolis & St. Louis 
Minn. St. Paul ds S. S. M 
Northern Pacific 
Spokane International 
Spokane Portland .8 Seattle... 

Total

Central Western District-
Atch. Top. & Santa Fe System_
Alton 
Bingham & Garfield 
Chicago Burlington & Quincy..
Chicago & Illinois Midland_
Chicago Rock Island .8 Pacific.
Chicago .8 Eastern Illinois 
Colorado & Southern 
Denver .8 Rio Grande Western_
Denver & Salt Lake 
Fort Worth .8 Denver City.... 
IllinoisTerminal 
North Western Paciffo * 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph .8 Grand Island__
Toledo Peoria & Western 
Union Pacific System 
Utah 
Western Pacific 

Total 

Southwestern District-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern 
Kansan Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas_
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas....
Missouri-Kansas-Texas Lines 
Missouri Pacific 
Natches As Southern 
Quanah Acme .8 Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans 
Texas & Pacific 
Terminal RR. of St. Louis 
Weatherford M. W. & N. W 

Total 

Total Revenue
Freighl Loaded

Total Loads Received
from Connections

1934 1933 1932 1934 1933

215 197 183 289 126
635 688 620 640 638
651 579 597 1,051 910

3.488 3,200 3,008 2,414 2,218
301 255 207 319 367
812 735 701 483 456
763 807 819 1,342 1,170
300 360 238 442 325

1,577 1,344 1,294 727 645
19,917 19,927 20,719 8,772 7,830
17,442 17,749 17,336 3,690 3,447

131 151 137 346 348
139 135 128 247 168

2,035 1,916 2,080 1.373 1,460
2,825 2,659 2,571 1.971 2.021
370 255 247 639 643

51,601 50.957 50,985 24,745 22.772

89,759 88,094 86,887 51,785 48,088

601 1.158 1,177 1,499 1,241
13,759 14,049 12,476 8,575 8,345
2.274 2,369 2,395 2,604 2,139
17,491 17,722 17.362 6,583 5,781
3,468 3,529 3,511 2,532 2,114
394 483 389 70 159
420 691 354 307 316

3,469 3,262 2,723 3,715 3,809
266 267 220 113 96

12.267 9,694 8,759 2,257 1,810
694 506 585 351 258
367 603 a 67 74

1,698 1,902 1,615 1,422 1,249
4,981 4,286 4,737 2,112 1,527
9,532 9,787 9,163 2,171 2,286
126 140 a 179 187
992 1,163 1.047 803 782

72,797 71,611 66,513 35,360 32,173

19,195 21,575 21,557 4,949 4.853
2,733 2,837 2,664 1,621 1,652
215 174 156 22 20

15,946 17,089 15.067 6,409 6,554
1,605 1.150 a 664 669

10,936 11,641 11,242 6,009 5,646

2.915 3,117 2,900 1.654 1,770
1,446 1,683 1,281 894 1,220

3,070 3,857 3,202 1,967 2,029

343 459 527 4 9

1,164 1,894 1,801 1,161 1.141

1,912 1.967 a 857 997

489 770 471 213 285

231 75 139 47 132

15,199 15,967 13,535 3,019 3,243

178 224 198 172 290

302 423 313 854 951

14,196 16,310 14.910 7,216 7,281

285 535 637 11 5

1,371 1,611 1,132 1,447 1,740

93,731 103,358 91,732 39,190 40.487

146 152 141 3,152 3,226

138 199 156 296 504
168 238 239 140 130

2.873 2,206 2,782 1,249 941

2,085 2,164 2.001 1,379 1,516
138 148 208 780 679

1.557 1,432 1,623 1,195 1,227

1,275 1,099 1,147 743 721

93 152 a 328 314

393 397 297 779 693
712 498 824 185 161
113 135 100 158 259

4,432 5.315 5.413 2,363 2,618
13,984 13,830 14,393 6,289 6,851

35 34 58 15 13

102 236 283 106 135
7.775 8,618 8,692 3,470 3,109
2,222 2,338 2,460 1,327 1,272
7,629 7.386 6.559 2,115 2,014
5,058 4,888 5.380 2,622 2,758
2,051 1,383 1,369 13,147 13.482

26 19 26 27 45

52.805 52867 51.369 41.865 42,668

*Previous figures. • Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey As Seashore ER.. formerly
Part of Pennsylvania RR., and Atlantic City RR.. formerly part of Reading Co.

Index of Retail Prices of Food of United States Depart-
ment of Labor,Decreased 0.1 of 1% from Oct. 23
to Nov. 6

Retail prices of "all foods" maintained an even course
during the two weeks ended Nov. 6, Commissioner Lubin, of
the Bureau of Labor Statistics of the United States Depart-
ment of Labor, announced Nov. 20. "The present index on
the 1913 base is 115.3," Mr. Lubin said, adding that "it is
0.1 of 1% below the level of Oct. 23 and 0.3 of 1% lower
than a month ago, when the index was 115.6." He con-

tinued:
Current food prices are s% higher than for Nov. 7 1933, and approxi-

mately 28% higher than the low of April 15 1933, when the index was
90.4. Food prices to-day are about on a parity with those for November

1931. They are 27% below the level for November 1929.

Of the 42 foods included in the index, 16 fell in price, 11 showed no
change, and 15 increased.
The decline in meat prices that began in September continued over the

two weeks' period. Fruits and vegetables likewise continued a downward
trend. Eggs showed a marked seasonal increase. In the dairy products
group, butter rose sharply. Cheese and fresh milk increased slightly.
Mere was no significant change in the cereals group. "Miscellaneous
foods," including sugar, beverages, and fats and oils showed no change.

Prices of meats declined 3.0%. Fruits and vegetables decreased 2.8%.
Eggs increased 4.5%. Dairy products rose 2.1%. Cereals increased
0.2 of 1%.

Prices moved downward in 27 of the 51 cities reporting. In 19 cities
prices increased, and in five there was no change. The greatest increase

was in San Francisco, 7.0%. Minneapolis, where prices declined by 2.9%,

showed the largest decrease.

INDEX NUMBERS OF RETAIL PRICES OF FOOD. 1913=100.0)

Nov. 6
1934

Oct. 23
1934

2 Wks.
Ago

Aug. 14
1934
3 Mos.
Ago

May 8
1934

6 Mos.
Ago

Feb. 13
1934

9 Mos.
Ago

Nov. 7
1933
1 Year
Ago

Nov. 15
1932

2 Years
Ago

NOV. 15
1929

5 Years
Ago

All foods 115.3 115.4 111.8 108.2 108.3 106.7 99.4 159.7
Cereals 152.1 151.8 149.6 144.2 143.3 143.4 118.0 163.6
Meats 122.6 126.4 121.1 114.9 106.7 105.9 109.1 184.1
Dairy products_ 107.8 105.4 103.4 99.9 102.6 98.6 93.9 147.0
Eggs 113.9 109.0 87.8 67.5 81.1 100.3 109.0 183.4
Fruits dc vegetab 105.3 108.3 116.1 131.7 135.0 116.6 86.7 182.1
Miscell. foods... 98.4 96.4 91.0 88.6 87.5 87.5 89.1 135.3

Of the 14 cities reporting for the North Atlantic area, nine show price

decreases ranging from 0.1 of 1% for New York to 1.1% for New Haven.

Manchester increased 2.4%.
No city in the South Atlantic area reported a price change as great as 1%.

The tendency in the Central States continued downward, 13 of the 22

cities reporting decreases ranging from 0.1 of 1% in Peoria and Memphis

to 2.9% in Minneapolis. The greatest increase was 1.1% in Louisville.

Every city in the Western area registered increases, ranging from 0.1

of 1% in Denver to 7.0% in San Francisco.

The following is from an announcement issued by the

Department of Labor with regard to the Index:
Prices used in constructing the weighted index are based upon reports

from all types of retail food dealers in 51 cities and cover quotations on 42

Important food items. The index is based on the average of 1913 as 100.0.

The quantities of the various food items used in constructing the index

are based on the expenditures of wage earners and lower-salaried workers.
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The following tables show the percentages of price changes for individual

Commodities, and for the various cities covered by the Bureau Nov. 6 com-

pared with Oct. 23 1934, Oct. 9 1934, Nov. 7 1933, Nov. 15 1932, and

Nov. 15 1929:

CHANGES IN RETAIL FOOD PRICES NOV. 6 1934, BY COMMODITIES

Commodities

Percent Change-Nov. 6 Compared with-

Oct. 23
1934

(2 Weeks
Ago)

Oct. 9
1934

(4 Weeks
Ago)

Nov. 7
1933

(1 Year
Ago)

Nov. 15
1932

(2 Years
Ago)

Nov. 15
1929

(5 Years
Ago)

All foods -0.1 -0.3 +8.0 +16.0 -27.8

Cereals +0.2 +0.1 +6.1 +28.9 -7.0
Bread, white 0.0 0.0 +5.0 +25.4 -5.6
Cornflakes 0.0 0.0 -5.6 -1.2 -11.6
Cornmeal +2.1 +2.1 +23.1 +33.3 -9.4

Flour, wheat 0.0 0.0 +6.3 +70.0 -1.9
Macaroni 0.0 0.0 0.0 +6.7 -19.3
Rice +1.2 0.0 +20.3 +33.9 14.4
Rolled oats +1.4 +1.4 +12.3 0.0 -17.0
Wheat cereal 0.0 0.0 +1.3 +8.5

Meats -3.0 -4.6 +15.7 +12.4 -33.4
Bacon, sliced -2.0 -4.0 +44.2 +49.3 -21.9
Chuck roast -2.3 -3.4 +13.1 +4.2 -41.2
Ham, sliced -2.4 -4.0 +25.5 +27.1 -25.2
Hens -1.6 -2.8 +20.2 +8.9 -35.3
Lamb, leg of -2.1 -4.9 4-10.3 +10.3 -38.0
Plate beef +0.9 0.0 +16.0 +4.5 -44.0
Pork chops -6.3 -7.7 +9.1 +25.2 -29.3
Rib roast -2.9 -3.3 +11.5 +1.3 -36.1
Round steak -3.1 -5.4 +10.6 +4.1 -35.6
Sirloin steak -3.3 -5.0 +9.6 +2.2 -34.9

Dairy products +2.1 +2.1 +9.2 +14.6 -26.8
Butter +5.2 +6.9 +20.8 +24.7 -35.9
Cheese +0.4 -0.8 +3.0 +6.3 -37.0
Milk, evaporated 0.0 0.0 -1.5 +11.7 -29.5
Milk, fresh +0.9 0.0 +5.4 +10.4 -28.7

Eggs +4.5 +10.1 +13.6 +4.5 -37.9
Fruits and vegetables -2.8 -4.9 -9.7 +21.5 -42.2
Bananas -1.7 -2.5 -2.9 +6.4 -28.7
Oranges -5.1 +4.2 +30.3 +21.8 -13.0
Prunes +0.9 0.0 +8.5 +30.7 -35.8
Raisins 0.0 0.0 +3.2 -2.0 -21.8
Cabbage -3.7 -10.3 -18.7 +13.0 -38.1
Navy beans -1.5 -1.5 +6.7 +39.1 -53.3
Onions +2.7 0.0 +11.8 +46.2 -22.4
Potatoes, white -5.6 -10.5 -26.1 +21.4 -55.3
Canned corn +1.7 +3.4 +12.8 +20.6 -21.7
Canned peas 0.0 +1.2 +27.2 +36.2 +4.2
Canned tomatoes +1.0 +1.0 +5.1 +18.2 -17.5
Cannedheanswithpor k 0.0 0.0 0.0 +1.5 -26.6

Miscellaneous foods._ _ _ 0.0 +0.3 +10.2 +8.2 -28.8
Coffee -0.4 0.0 +5.3 -7.0 -42.0
Tea +0.1 +0.3 +7.9 +6.2
Sugar 0.0 0.0 +1.8 +11.8 -14.9
Canned red salmon._.. 0.0 -0.5 +2.9 +8.7 -33.2
Oleomargarine +2.0 +4.8 +16.8 +7.0 -43.1
Lard, pure -0.7 -0.7 +53.1 +69.0 -18.3
Vegetable lard sub_  _ +0.5 0.0 +1.6 +2.6 -21.1

CHANGES IN RETAIL FOOD PRICES NOV. 6 1934, BY CITIES

Percent Change-Nov. 6 1934 Compared with-

Cities Oct. 23 Oct. 9 Nov. 7 Nor. 15 Nov. 15
1934 1934 1933 1932 1929

United States -0.1 -0.3 +8.0 +16.1 -27.8

North Atlantic 0.0 +0.1 +7.1 +14.3
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Boston -0.3 +0.1 +6.8 +12.9
Bridgeport +0.7 +1.2 +7.3 +13.4
Buffalo -0.3 -0.7 +6.1 +15.5
Fall River -0.7 -0.2 +8.0 +16.7
Manchester +2.4 +1.6 +9.3 +15.8
Newark -0.5 +0.7 +7.7 +10.8
New Haven -1.1 -0.9 +6.9 +15.1
New York -0.1 +0.5 +5.5 +10.8
Philadelphia 0.0 -0.9 +7.0 +16.1
Pittsburgh 0.0 +2.3 +10.2 +18.1
Portland, Me +0.9 +0.5 +8.5 +14.3
Providence -0.7 -0.5 +6.6 +14.3
Rochester -0.3 -1.2 +7.1 +16.7
Scranton -0.2 -0.8 +2.9 +11.1

South Atlantic -0.1 -0.8 +7.9 +16.1
Atlanta -0.7 -2.1 +7.7 +17.3
Baltimore -0.8 +8.0 +17.7
Charleston, S. C +0.6 -0.4 +6.4 +13.5
Jacksonville -0.5 -1.5 +8.1 +17.3
Norfolk 0.0 -1.1 +6.4 +10.5
Richmond -0.1 -0.6 +8.6 +18.1
Savannah -0.3 -0.8 +9.6 +17.6
Washington, D. C..._ +0.7 +0.7 +8.9 +17.6

North Central -0.7 -0.9 -0.9 +18.1
Chicago 0.0 -0.7 +5.4 +8.4
Cincinnati +0.1 0.0 +7.1 +19.2
Cleveland -0.4 +9.0 +20.7
Columbus -0.6 -0.5 +10.7 +23.4
Detroit -0.8 -0.9 +8.9 +25.6
Indianapolis -2.5 -3.6 +2.9 +11.9
Kansas City 0.0 +0.5 +11.8 +17.4
Milwaukee -0.2 -0.9 +8.5 +17.7
Minneapolis -2.9 -2.4 +8.4 +17.1
Omaha   +0.2 -0.2 +11.4 +21.9
Peoria -0.1 -0.9 +5.5 +16.3
St. Louis -0.5 -0.8 +9.8 +18.3
St. Paul -1.8 -1.5 +8.9 +19.7
Springfield +0.2 -0.3 +7.6 +17.2

South Central +0.1 -0.3 +10.7 +19.8
Birmingham -0.4 -0.7 +10.7 +14.7
Dallas +0.1 +0.4 +9.9 +18.9
Houston +0.2 -0.2 +15.0 +30.0
Little Rock -0.2 -0.5 +11.1 +20.7
Louisville +1.1 +1.1 +11.6 +22.6
Memphis -0.1 -0.2 +10.0 +18.9
Mobile -0.4 -1.9 +6.9 +13.9
New Orleans +0.7 -0.1 +10.8 +20.3

Western +1.6 +0.9 +10.9 +15.9
Butte +0.3 +0.9 +15.0 +16.7
Denver +0.1 -0.7 +10.7 +18.2
LOS Angeles +2.2 +1.1 +5.5 +14.0
Portland, Ore +0.9 +0.3 +13.0 +15.3
Salt Lake city +0.2 +1.0 +13.2 +20.0
San Francisco +7.0 +2.4 +10.3 +13.1
Seattle 4-0.2 4-1 4 +9.1 +14.8

Number of Surplus Freight Cars in Good Repair
Higher

Class I railroads on Oct. 31 had 327,569 surplus freight

cars in good repaid and immediately available for service,

the Association of American Railroads announced on Nov. 24.

This was an increase of 7,869 cars compared with Oct. 14,

at which time there were 319,700 surplus freight cars.

Surplus coal cars on Oct. 31 totaled 85,259 cars, a decrease

of 9,049 cars below the previous period, while surplus box

cars totaled 207,289 cars, an increase of 10,528 compared

with Oct. 14.
Reports 'also showed 14,569 surplus stock cars, an increase

of 6,058 compared with Oct. 14, while surplus refrigerator

cars totaled 8,483 cars, a decrease of 49 for the same period.

Monthly Indexes Indexes of Federal Reserve Board for October

Under date of Nov. 26 the Federal Reserve Board issued as

follows its monthly indexes of industrial production, factory

employment, &c.:
BUSINESS INDEXES

(Index Numbers of Federal Reserve Board, 1923-1925=100.)a

Adjusted for
Seasonal Variation

Without
Seasonal Adjustment

Oct.
1934

Sept.
1934

Oct.
1933

Oct.
1934

Sept.
1934

Oct.
1933

General Indexes-
Industrial production, total 

Manufactures 
Minerals 

Construction contracts, value b-
Total 
Residential 
All other 

Factory employment_c 
Factory payrolls_c 
Freight-car loadings 
Department store sales, value 

Production Indexes by Groups and
ndustries-

Manufactures:
Iron and steel 
Textiles 
Food products 
Lumber cut 
Automobiles 
Leather and shoes 
Cement 
Petroleum refining 
Rubber tires and tubes 
Tobacco manufactures 

Minerals:
Bituminous coal 
Anthracite 
Petroleum 
Iron ore 
Zinc 
Silver 
Lead 

p73
p72
pS0

p3I
D12
p46
p77.0

57
p75

41
p90
107
29
41
p85
46

D82
120

p64
p53
p120
35
76

56

71
69
82

29
11
44
73.9

59
75

37
p64
120
32
51
87
50
152
79
125

64
62
122
44
61
36
55

76
76
81

37
12
57
77.8

58
70

60
p91
85
33
45
93
35
152
90
108

61
55
121
63
77
33
64

p75
p73
pS6

p29
pll
p43
p78.6
p60.7
64
p82

40
p92
110
30
38
p93
53

129

p71
p68
9121
60
73

L§

72
70
87

30
11
45
75.8
57.9
67
78

37
p64
122
33
56
101
63
152
76
139

68
62
125
85
58
34
52

78
76
88

35
12
53
79.6
59.4
66
77

59
p94
86
34
40
102
40
152
79
116

67
71
122
108
75
33
66

p Preliminary.
• Indexes of production, car loadings, and department store sales based on daily

averages. b Based on three-month moving averages of F. W. Dodge data centered
at second month. c Indexes olfactory employment and payrolls without seasonal
adjustment compiled by Bureau of Labor Statistics. Index olfactory employment
adjusted for seasonal variation compiled by Federal Reserve Board.

FACTORY EMPLOYMENT AND PAYROLLS-INDEXES BY GROUPS

AND INDUSTRIES. (1923-25=100.) a

Group and Industry

Employment Payrolls

Adjusted for Sea- Without Seasonal
tonal Variation I Adjustment

Oct. Sept. Oct. Oct. Sept. Oct.
1934 1934 1933 1934 1934 1933

Without Seasonal
Adjustment

Oct. Sept.
1934 1934

Oct.
1933

Total 

Iron and steel 
Machinery 
Transportation equipment-

Automobiles 
Railroad repair shops 
Non-ferrous metals 
Lumber and products 
Stone, clay and glass 
Textiles and products 
A. Fabrics 
B. Wearing apparel 

Leather and products 
Food products 
Tobacco products 
Paper and printing 
Chemicals & petroleum prods 106.0 107.6
A. Chemical group, except 112.8 110.9

petroleum refining  78.2 79.0
B. Petroleum refining._  

Rubber products P77.0

p Preliminary.
a Indexes of factory employment and payrolls without seasonal adjustment

compiled by Bureau of Labor Statistics. Index of factory employment adjusted
for seasonal variation compiled by Federal Reserve Board. Underylying figures
are for payroll period ending nearest middle of month.

65.4
75.7
75.2
82.1
55.4
73.6
48.0
51.1
72.9
62.7
93.4
82.4
110.5
62.9
95.6
108.2

69.4
70.8
63.9
69.8
54.7
74.8
53.1
49.7
96.1
95.8
92.7
86.7
104.6
61.9
94.2
106.9

106.4
109.0
89.4

66.0
77.6
68.4
74.9
53.9
75.1
49.6
52.1
92.3
89.7
94.4
83.3
119.5
65.3
96.5
109.2

108.4
112.6
77.5

66.0
77.7
73.8
80.9
55.7
73.2
49.3
52.9
73.1
62.0
95.5
85.7
127.1
64.7
95.3
108.6

107.6
112.9
78.4

89.8
73.0
59.1
64.2
55.0
75.6
55.2
51.6
97.7
96.7
95.8
88.9
115.9
64.6
94.5
109.1

109.2
108.8
88.7

42.8
56.8
47.2
49.1
46.9
57.5
35.2
35.7
74.7
73.1
73.4
64.3
103.3
49.0
82.6
91.2

89.4
97.4
58.8

41.1
55.3
51.9
54.3
45.6
54.0
33.9
34.7
57.5
49.1
70.9
69.2
100.3
50.3
80.3
89.9

87.9
96.3
56.1

47.6
50.2
43.3
48.1
48.9
53.8
38.1
33.6
77.4
77.5
72.7
72.3
91.1
51.2
76.0
85.5

84.3
89.4
62.9

73.9 77.8 1,78.6 75.8 79.6 p60.7 57.9 59.4

65.6
75.5
73.9
81.4
53.7
74.1
47.8
50.2
90.7
88.8
91.3
81.3
109.2
62.5
96.1
107.3

Index of Wholesale Commodity Prices of United States
Department of Labor Down 0.5 of 1% During
Week of Nov. 24

Wholesale commodity prices reeorded a slight decline

during the week ended Nov. 24, Commissioner Lubin of

the Bureau of Labor Statistics, United States Department
of Labor, announced Nov. 28. "The Bureau's index de-

creased 0.5 of 1% to 76.3% of the 1926 average," Mr.
Lubin said, adding:
The index 18 28% above the low point of 1933 (March 4) and 21% below

the 1929 high (July). Present prices are 2% below the high point of the
year, the week of Sept. 8, when the index was 77.8, and 7;.5 % above the
low. the week of Jan. 6, when the index was 71.0. Compared with a month
ago prices are up by 0.1 of 1%. As compared with the corresponding week
In 1933, when the index was 71.0, the current index is up by 73.i%. It is
19% above two years ago, when the index was 64.0.
Of the 10 major groups of items covered by the Bureau, four-farm

products, foods, fuel and lighting materials, and building materials-
registered decreases from the previous week. Chemicals and drugs alone
showed an increase. Five groups-hides and leather products, textile
products, metals and metal products, housefurnIshing goods, and mis-
cellaneous commodities remained unchanged.

With the exception of hides and leather products, textile products and
building materials, all of the 10 major groups showed higher prices than for
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the corresponding week of 1933. Farm products registered the greatest
rise with an increase of 24%; foods have advanced 17%; miscellaneous
commodities 8%; chemicals and drugs 43. %; fuel and lighting materials,
metals and metal products, and housefurnishing goods showed smaller
Increases.

During the past 12 months average prices of textiles have decreased I
%; hides and leather products, 4ji %; and building materials 0.2 of 1%•

All commodities other than farm products and foods are 0.8 of 1% above
a year ago.

The following table, showing index numbers and per cent
of change between current prices and those of March -4
1933, the low point of last year, and the week ended Nov. 25
1933, was issued by the Department of Labor:

Commodity Groups
Nov. 24
1934

Mar. 4
1933

Per Ct.of
!nese

Nov. 25
1933

Per Ct. of
Incise

Farm products 70.6 40.6 73.9 56.8 24.3
Foods 75.0 53.4 40.4 63.9 17.4
Hides and leather products 84.9 67.6 25.6 88.9 *4.5
Textile products 69.3 50.6 37.0 75.8 .8.6
Fuel and lighting materials 75.6 64.4 17.4 73.9 2.3
Metals and metal products 85.3 77.4 10.2 83.5 2.2
Building materials 84.9 70.1 21.1 85.1 *0.2
Chemicals and drugs 77.1 71.3 8.1 73.8 4.5
Housefurnishing goods 82.7 72.7 13.8 82.0 0.9
Miscellaneous  70.6 59.6 18.5 65.4 8.0
All commodities other than farm

products and foods 78.1 66.2 18.0 77.5 0.8

All COMMOl1011,51 70 3 SQ ft 25 0 71 0 7.5

*Decrease.

An announcement by the Department said:
Farm products, with a general decline of 1.3% during the week, showed

the greatest decrease for any of the major groups. Livestock and poultry
declined on the average of 5.4%, and other farm products, including dried
beans, cotton, eggs, apples. oranges, hops and peanuts. 0.3 of 1%. Higher
prices were recorded for lemons, hay, seeds and sweet potatoes. Grains,
on the other hand, advanced 1.6%. due to higher prices for corn, oats and
rye. The present farm products index, 70.6, is 24 1-3% above the level
of a year ago. and 49 1-3% higher than two years ago, when the indexes
were 56.8 and 47.3, respectively.
The wholesale food index, 75.0, registered a decrease of 0.7 of 1%.

Meats were lower by 2%; fruits and vegetables. 1.8%, and butter, cheese
and milk 0.4 of 1%. Other foods were up 0.7 of 1%. due to higher prices
for copra, lard, raw sugar and vegetable oils. The subgroup of cereal
products was unchanged. The average for the group is 17% above a year
ago, when the index was 63.9, and 22% above two years ago, when the
index was 61.6.

Fuel and lighting materials, with an index of 75.6, registered a drop of
0.7 of 1%. Weakening prices of gasoline forced the subgroup of petroleum
products down 2%. Average prices of anthracite and bituminous coal and
coke remained unchanged.

Average prices of building materials were 0.1 of 1% below the level of
the previous week, due to lower prices for lumber, paint materials and
sand and gravel. Plumbing and heating fixtures were up 1%. The sub-
groups of brick and tile, cement and structural steel were unchanged. The
building materials index, 84.9, is the lowest point reached this year.
Chemicals and drugs, with an index of 77.1, registered the only increase

of any of the 10 major groups, due to higher prices for tallow and palm
kernel oil.
In the group of textile products a decrease oin cotton goods was offsetby

Increases in silk and rayon, woolen and worsted goods, and other textile
products, resulting in the group as a whole remaining unchanged. The
sub-groups of clothing and knit goods showed no change.

Hides and leather products remained at the level of the previous week.
A slight decrease in leather was counterbalanced by an increase in hides
and skins. Average prices of shoes and other leather products were sta-
tionary.
In the group of metals and metal products, non-ferrous metals showed a

decrease of 0.7 of 1%. Higher prices of plumbing and heating fixtures
offset this decrease and the average for the group remained at the level of
the previous week.
The group of housefurnishing goods showed no change. Average prices

of cattle feed were higher by 3%, while crude rubber dropped 3.7%, with
the result that the level of the group of miscellaneous commodities was
unchanged.
The general level for the group of "All commodities other than farm

products and foods" showed a drop of 0.3 of 1%. The present index, 78.1,
compares with 77.5 for a year ago and 69.9 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 the average prices of the year 1926 as 100.0.
The accompanying table shows index numbers of the main groups of

commodities for the past five weeks and for the weeks of Nov. 25 1933
and Nov. 26 1932.

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF NOV. 24,
NOV. 17, NOV. 10. NOV. 3 AND OCT. 27 1934 AND NOV. 25 1933 AND
NOV. 26 1932 (192100.0)

Commodity Groups
Nov.
24

Nov.
17

Nov.
10

Nov.
3

Oct.
27

Nov.
25

Nov.
26

1934 1934 1934 1934 1934 1933 1932

Farm products 70.6 71.5 71.1

••
•1

 
C
O
 C
O
 

0
0
 C
O
 

Ct
. 
0
0
 

O
i
 o
f,

 C
,
 ga
• 

i.
rj
z i

n*
*.
 ;a:

<1:
, 

70.8 56.8 47.3
Foods 75.0 75.5 75.9 75.4 63.9 61.6
Hides and leather products 84.9 84.9 84.9 84.5 88.9 71.4
Textile products 69.3 69.3 69.4 69.9 75.8 53.4
Fuel and lighting materials 75.6 76.1 75.6 75.0 73.9 72.1
Metals and metal products 85.3 85.3 85.4 85.5 83.5 79.5
Building materials 84.9 85.0 85.1 85.2 85.1 70.7
Chemicals and drugs 77.1 77.0 76.8 77.2 73.8 72.7
Housefurnishing goods 82.7 82.7 82.7 82.8 82.0 72.5
Miscellaneous 70.6 70.6 70.5 69.8 65.4 63.5
AU commodities other than farm

products and foods 78.1 78.3 78.1 78.0 77.5 69.9

All commodities 76.3 76.7 76.6 76.0 76.2 71.0 64.0

Wholesale Commodity Prices Reported Steady During
Week of Nov. 24 by National Fertilizer Association
Wholesale commodity prices were fairly steady during

the week of Nov. 24, according to the index of the National
Fertilizer Association. When computed for the week, this
index declined only one point. The latest index number is
75.7. This compares with 75.8 a week ago, 74.3 a month

ago, 08.5 a year ago, and 55.8 the record low point reached
in March 1933. (The three-year average 1926-1928 equals
100.) During each of the three preceding weeks the index
advanced. The Association on Nov. 26 further announced:

Only five of the 14 groups in the index were affected by price changes
during the latest wek. This is an unusually small number of groups to
show price changes. Grains, feeds and live stock and fats and oils advanced.
Foods, fuel and metals declined. None of the affected groups showed
changes of more than two points, except fuel. Lower gasoline prices
reduced this group.

During the latest week prices for 28 individual commodities advanced,
while the prices for 21 declined. For the preceding week there were 38
advanced and 14 declines. Two weeks ago there were 37 advances and 11
declines. Cotton was fairly steady. Corn advanced about 6c. a bushel.
It is now selling at $1 a bushel. Wheat showed but slight change. Cattle
advanced, while hogs declined. The list of advancing commodities included
cotton yarns, lard, cottonseed oil, corn oil, beef, ham, potatoes, oats,
cottonseed meal, bran, lambs, heavy melting steel, silver, and salfskins.
Among the declining commodities were eggs, pork, flour, lead, zinc, gasoline
and rubber.

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

Per Cent
Each Group
Bears to the
Total Index

Group

Latest
Week

Nov. 24
1934

Pre-
ceding
Week

Month
Ago

Year
Ago

23.2 Foods 78.2 78.4 75.6 70.3
16.0 Fuel 70.1 71.0 69.4 67.8
12.8 Grains, feeds and livestock_  74.2 74.0 69.8 48.6
10.1 Textiles 69.0 69.0 68.9 66.2
8.5 Miscellaneous commodities 68.1 68.1 68.1 67.1
6.7 Automobiles 88.4 88.4 88.4 84.9
6.6 Building materials 79.2 79.2 80.7 78.7
6.2 Metals 81.6 81.7 81.7 79.0
4.0 Housefurnishing goods 85.9 85.9 86.0 85.4
3.8 Fats and oils 66.5 66.4 62.8 47.0
1.0 Chemicals and drugs 93.8 93.8 93.7 88.2
.4 Fertiliser materials 65.5 85.5 65.2 65.6
.4 Mixed fertilizers 75.0 75.0 74.6 70.9
.3 Agricultural implements 99.8 99.8 99.8 90.8

100.0 All groups combined 75.7 75.8 74.3 68.5

Increase Reported in Department Store Sales During
October Over Year Ago in New York Federal
Reserve District-Sales in Metropolitan Area of
New York Higher in First Half of November

"In October," reports the Federal Reserve Bank of New
York, "total sales of the reporting department stores in the
Second (New York) District were 8% higher than a year
ago, and after allowing for one more shopping day this year
the advance amounted to about 4%, the largest year to year
gain in sales since last May. Exclusive of liquor business,
the increase in October total sales was 6%." In its Dec. 1
"Monthly Review" the Bank further says:
On an average daily basis, sales of the New York and Capital District

department stores showed the largest increases since May, and sales of the
Rochester, Syracuse, northern New Jersey, and Bridgeport department
stores compared more favorably with a year ago than in the past two or
three months. The reporting stores in Westchester and Stamford had a
larger volume of sales than a year ago following a decrease last month.
In the other localities covered by the reports the year to year comparisons
for average daily sales were less favorable in October than in September.
Total sales of the leading apparel stores in this District were 11% higher
than a year ago, but on an average daily basis the increase was slightly less
than in the previous month.
Department store stocks of merchandise, at retail valuation, were smaller

than a year ago for the third consecutive month, while apparel store stocks
continued larger than last year. Collections continued higher this year than
a year ago both in department and apparel stores.

Percentage Change From
a Year Ago P. C. of Accounts

Outstanding
Net Sales Stock Sept. 29 Collected

on Hand in October
Feb.Locality- End of

1933 1934Oct. to Oct. Month

New York +9.1 +6.3 -9.1 47.7 50.2
Buffalo +8.4 +7.6 --8.1 43.8 47.5
Rochester +5.8 +8.1 -14.4 44.0 45.6
Syracuse +3.0 +3.1 -13.2 30.1 37.6
Northern New Jersey +4.3 +3.1 38.8 43.6
Bridgeport  +11.4 +10.8 36.7 41.9
Elsewhere   +6.0 +6.7 --10.1 30.3 30.1

Northern New York State -4.5 -0.7
Southern New York State +3.0 +8.4
Hudson River Valley District _ - +3.3 +4.8
Capital District +6.9 +6.3
Westchester and Stamford +9.8

All department stores +8.1 -176:6 43.0 111.5
Apparel stores +11.3 +12.1 +15.5 44.4 46.6

October sales and stocks in the principal departments are compared with
those of a year previlus in the following table.

Net Sales
Percentage Change

October 1934
Compared with
October 1933

Stock on Hand
Percentage Change

Oct. 31 1934
Compared with
Oct. 31 1933

Musical instruments and radio +17.9 +3.3
Men's furnishings +9.9
Women's ready-to-wear accessories +8.4 --11.6
Luggage and other leather goods +7.6 --15.6
Men's and Boys' wear +6.7 +1.1
Women's and misses' ready-to-wear +6.5 --7.9
Shoes +6.2 4-4.0
Hosiery +1.6 --30.2
Silverware and Jewelry +1.0 -8.4
Toys and sporting goods +0.8 --16.6
Home furnishings +0.3 --8.0
Linens and handkerchiefs -0.4 --12.0
Furniture -0.7 --23.0
Cotton goods --10.4
Toilet articles and drugs -1.1 --1.9
Silks and velvets -1.9 --4.9
Woolen goods -7.4 4-0.7
Books and stationery -8.8
Miscellaneous +9.2
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As to sales in the metropolitan area of New York

during the first half of November the Bank states:
During the first half of November, sales of the reporting department

stores in the metropolitan area of New York were 8% higher than in the
corresponding period a year ago, and excluding liquor sales from this year's

figures the increase amounted to almost 6%. The reports indicate about

the usual seasonal expansion from October to November.

Weekly Electric Production 6.1% Above Corresponding
Week of 1933

The Edison Electric Institute, in its weekly statement,
discloses that the production of electricity by the electric
light and power industry of the United States for the week
ended Nov. 24 totaled 1,705,413,000 kwh., a gain of 6.1%
over the corresponding week of 1933, when output totaled
1,607,546,000 kwh. This is the largest percentage of in-
crease over a comparable week in a preceding year since the
week ended June 9 1934. The latest week's output was also
above the total production for the seven days ended Nov. 17
1934, production of electricity for that week totaling 1,691,-
046,000 kwh. This was a gain of 4.6% over the 1,617,-
249,000 kwh. produced during the week ended Nov. 18 1933.
The Institute's statement follows:

PER CENT INCREASES (1934 OVER 1933)

Major Geographic
Divisions

Week Ended
Nov. 24 1934

Week Ended
Nov. 17 1934

Week Ended
Nov. 10 1934

Week Ended
Nov. 3 1934

New England 1.6 x3.5 1.1 1.3
Middle Atlantic 4.1 3.0 1.9 5.1
Central Industrial  5.3 3.2 1.6 5.4
West Central 6.5 1.3 4.6 9.2
Southern States 17.9 15.6 11.0 9.2
Rocky Mountain 10.4 5.6 3.1 3.6
Pacific Coast 1.2 2.9 5.1 3.6

TntallTnIted States_ 6.1 4 6 3.6 5.4

I Decrease 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
%Inc.
1934
Over
1933

Week of- Week of- Week of- Week of-
June 2 1,575,828 June 3 1,461,488 June 4 1,381,452 June 6 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 1,598,136 June 25 1,440.541 June 27 1,634,935 +4.8
June 30 1.688,211 July 1 1,655,843 July 2 1,456,961 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 1,848,339 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 1,440,386 Aug. 1 1,644,089 +1.3
Aug. 4 1.657,638 Aug. 6 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 1,626,881 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 1,630,947Sept.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 1.663,369 +0.8
Oct. 13 1,656,864 Oct. 14 1.618,948 Oct. 15 1,507,503 Oct. 17 1,656,05 +2.3
Oct. 20 1,667,505 Oct. 21 1,618,795 Oct. 22 1,528,145 Oct. 24 1,646.53 +3.0
Oct. 27 1,677,229 Oct. 28 1,621,702 Oct. 29 1,533,028 Oct. 31 1,651,79 +3.4
Nov. 3 1,669.217 Nov. 4 1.583.412 Nov. 5 1,525,410 Nov. 7 1,628,14 +5.4
Nov. 10 1,675.760 Nov. 11 1,616.875 Nov. 12 1,520.730 Nov. 14 1,623,15 +3.6
Nov. 17 1,691,046 Nov. 18 1,617,249 Nov. 19 1.531,584 Nov. 21 1,655.05 +4.0
Nov. 24 1.705,413
T30.. 1

Nov. 25 1,607.546
nwe 2 1 999 744

Nov. 26 1,475,268
Tian 2 1 510 227

Nov. 28 1.599,900
Flan A 1 071 AA

+6.1

DATA FOR RECENT MONTHS

Month of- 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 6,978,419,000 6.024.855.000 6,294.302,000 7,184,514,000 15.8%
May 7.249,732,000 6.532,686.000 6,219,554,000 7,180.210,000 11.0%
June 7,056.116,000 6.809,440,000 6,130,077,000 7,070,729,000 3.6%
July 7,116,261,000 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_ _ 6,832,260,000 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. .   6,831,673,000 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 light and power industry and the weekly figures are
based on about 70%.

Sales of Wholesale Firms During October Reported
16% Above October Last Year by New York Federal
Reserve Bank

"October sales of the reporting wholesale firms in the
Second (New York) District averaged 16% higher than a year
ago, the most favorable comparison since last May, when an
increase of about the same proportions occurred," said the
Federal Reserve Bank of New York, also reporting the follow-
ing in its "Monthly Review" of Dec. 1:
The gains in sales shown by the drug, hardware, paper, diamond, and

Jewelry reporting firms made the best comparison with a year ago since last
spring, and in the case of the grocery concerns, the increase over last year
even excluding liquor sales amounted to 11%, which was the largest increase
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on this:basis since-March. Sales-of silk goods, reported on-a yardage basis
by the National Federation of Textiles, showed the largest year to year
advance since July 1933. Other wholesale lines also reported increases in
sales, except the shoe group whose sales were slightly smaller than a year ago.

Stocks of merchandise on hand were above a year ago in nearly all of the
11nEs reporting theseifigures. Collections averaged considerably higher
this year than last.

Commodity-

Percentage
Change

October 1934
Compared with
October 1933

P. C. of Accounts
Outstanding
Sept. 29

Collected in
October

Net
Sales

Stock
End of
Month

1933 1934

Groceries +28.3 +14.9 89.1 99.8
Nun's clothing +13.9 35.1 43.1
Cotton goods +3.2 34.0 40.8
Silk goods *+28.8 58.0 67.1
Shoes -1.0
Drugs +10.8 25.8 32.7
Hardware +17.2 +16.8 45.3 50.4
Stationery +6.2 45.7 44.3
Paper +8.0 42.7 48.6
Diamonds +19.1 21.1
Jewelry +27.2 +4.1

118.8

Weighted average +16.3 53.9 61.7

* Quantity figures reported by the National Federation of Textiles. Inc.. not
Included in wieghted average for total wholesale trade.

Chain Store Trade in New York Federal Reserve District
During October 16% Above October 1933

As to chain store trade in the Second (New York) District,
the Dec. 1 "Monthly Review" of the New York Federal
Reserve Bank says that "during October, total sales of the
reporting chain store systems were 6% higher than last year,
a larger increase than in recent months due to one more
shopping day in October this year than a year ago; average
daily sales showed a somewhat smaller increase than in the

two preceding months." The "Review" continues:
Ten'cent and variety chains reported sizable gains in sales over last year.

and drug.chains showed a small increase in total sales. For the remaining
lines of reporting chains, small decreases from last October were reported
in total sales. On an average daily basis, however, the year to year com-
parisons for all reporting lines, except drug chains, were less favorable than
those shown in the previous month.
p. The shoe and.'candy chains are the only lines that have made substantial
changes in the numberlof units operated during the past year, shoe chains
reducing the number of their stores while candy chains opened additional
stores. In.general, however, the number of stores operated by all reporting
chains was slightly smaller in October than a year ago, and the average
volume of sales per store showed a larger increase than the increase in total
sales.

Type of Store

Percentage Change October 1934
Compared with October 1933

Number of
Stores

Total
Sales

Sales per
Store

Grocery -1.7 -0.7 1.1
Ten•cent +0.4 +6.7 +6.3
Drug --1.2 +1.1 +2.3
Shoe --5.6 +
Variety +0.4 +12.9 +1
'Candy +4.3 1.4 -5 "

Total -0.8 +6.3 +7.2

Country's Foreign Trade in October-Imports and
Exports

The Bureau of Statistics of the Department of Commerce
at Washington on Nov. 26 issued its statement on the
foreign trade of the United States for October and the
ten months ended with October, with comparisons by
months back to 1930. The report is as follows:
United States exports to foreign countries increased in October owing to

seasonal influences. For the third successive month the value was greater
than in the corresponding month of each of the three preceding years.
However, the gain in value of total exports, including re-exports, from
September to October, which amounted to 8%, was only half as great as
that which usually occurs at this season of the year. Ordinarily exports
increase about 16% between these two months.

General imports, which had increased sharply in September, declined
slightly in October. contrary to the usual seasonal movement. The de-
cline of 2% in the total value compares with a usual seasonal increase of
approximately 7%.

Total exports, including re-exports, were valued at $206,352,000 com-
pared with $191,691,000 in the previous month and $193,069,000 in October
1933. This was the third successive monthly increase and the largest value
reported in any month since April 1931. For the first ten months of 1934
the total value of exports was $1,767,697,000, 36% more than in the cor-
responding period of 1933 and larger even that for the entire 12 months of
1933.

General imports, consisting of goods entering immediately into consump-
tion channels upon arrival in the United States, plus goods entered for stor-
age in bonded warehouses, were valued at $129,629,000, compared with
$131,665,000 in September 1934 and with $150,867,000 in October 1933.
Fot the first ten months of 1934 the total value was $1,371,871,000, about
16% larger than in the corresponding period of 1933.
The merchandise export balance totaled $77,000,000 compared with

$60,000,000 in September 1934 and $42,000,000 in October 1933. This
was the largest excess of merchandise exports over imports since Novem-
ber 1930.
Imports for consumption, which include goods entering consumption

channels immediately upon arrival in the country, plus withdrawals from
bonded warehouses, declined about $12,000,000 in value. This decrease
resulted entirely from the drop in imports of Cuban sugar from the abnor-
mally high volume of September. The total value of imports for consump-
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lion was $137,859,000 compared with $149,749,000 in September 1934 and

$149.288.000 in October 1933.
Accounting for the entire increase in the value of exports of United

States merchandise were seasonal gains of $6,300,000 and $11.200,000.

respectively, in the value of unmanufactured tobacco and cotton. Apple

shipments increased about $800,000 in value during October and dried and

evaporated fruits about $1,200,000. Exports of petroleum and its products

declined, on the other hand, approximately $1,800,000, exports of passen-

ger cars and trucks decreased $1,400.000 and of aircraft and parts $900,000.

Contributing to the decline in the value of imports for consumption in

October were decreases of $600,000 in imports of fur and manufactures,

$1,100,000 in grains and preparations. $13,700,000 in cane sugar from Cuba,

$2,000,000 in unmanufactured silk and a decrease of $700,000 in October

Imports of crude petroleum. Offsetting these decreases in part were gains

of $700,000 in imports of coffee, $1,300,000 in alcoholic beverages and

compounds, including wine, $900,000 in paper base stock. $1,400,000 in

standard newsprint, and $1,500,000 in October imports of copper.

TOTAL VALUES OF EXPORTS INCLUDING RE-EXPORTS AND GENERAL
IMPORTS

(Preliminary figures for 1934 corrected to Nov. 23 1934)

Merchandise

October 10 Months Ending Oct.
Increase(+)

1934 1933 1934 1933 Decrease(-)

1,000 1,000 1.000 1,000 1,000
Dollars Dollars Dollars Dollars Dollars

Exports 206,352 193,069 1.767,697 1,298,099 +469,598

Imports 129,629 150,867 1.371,871 1.187,500 +184,371

Excess of exports 
............ nf imnekrta

76,723 42,202 395,826 110,599

Exports and Imports of Merchandise, by Months

1934 1933 1932 1931 1930

Exports (Including
Re-exports)-

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

January 172,220 120,589 150,022 249,598 410,849

February 182,729 101,515 153,972 224,346 348,852

March 190,890 108,015 154,876 235,899 369,549

April 179,428 105,217 135,095 215,077 331,732

May 160,202 114,203 131,899 203,970 320,035

June 170,550 119.790 114,148 187,077 294,701

July 181,670 144,109 106.830 180,772 266,762

August 171,967 131,473 108,599 164,808 297,765

September 191.691 160,119 132,037 180,228 312.207

October 206,352 193,069 153.090 204,905 326,896
November 184,256 138,834 193.540 288,978
December 192,638 131,614 184,070 274,856

10 months ending Oct 1.767,697 1,298,099 1,340,568 2,048,680 3,279,346

12 months ending Dec..   1,674,994 1,611.016 2,424,289 3.843,181

General Imports-
fanuary 135.706 96.006 135.520 183,148 310,968
February 132,753 83.748 130.999 174.946 281,707
Slarch 158,121 94,860 131,189 210,202 300,460
April 146,523 88,412 126,522 185.706 307,824
Way 154,647 106,869 112,276 179,694 284,683
tune 136,082 122,197 110.280 173,455 250,343
fitly 127,229 142,980 79,421 174,460 220,558
August 119,515 154,918 91,102 166,679 218,417
3eptember 131,665 146,643 98,411 170,384 226,352
Dctober 129,629 150,867 105,499 168,708 247,367
govember 128,541 104,468 149,480 203,593

December  133,518 97,087 153,773 208,636

.0 months ending Oct_  1,371,871 1,187,500 1,121,219 1,787,382 2,648.679
a months ending Dec_    1,449,559 1,322,774 2.090,635 3,080,908

TOTAL VALUES OF DOMESTIC EXPORTS AND IMPORTS FOR

CONSUMPTION OF THE UNITED STATES

Merchandise-Domestic Exports and Imports for Consumption by Months

1934 1933 1932 . 1931 1930

Domestic Exports-
1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

January 189,577 118,559 146,906 245,727 404,321

February 159,594 99,423 151,048 220,660 342,901

March 187,370 106,293 151,403 231,081 363,079

April 176,490 103,265 132.268 210,061 326,536

May 157,165 111,845 128,553 199,225 312.460

June 167,932 117,517 109,478 182,797 289,869

July  159,125 141.573 104,276 177,025 262,071

August 169.834 129,315 106,270 161,494 293,903

September 189,238 157,490 129,538 177,382 307,932

October 203,622 190,842 151,035 201,390 322,676

November 181,291 136,402 190,339 285.396

December 189,808 128,975 180,801 270.029

10 months ending Oct 1,739,948 1.276,122 1.310,775 2,006,842 3,225,748

Imports for Consumption-
lianuary 128,921 92,718 134,311 183.284 316,705

February 125,107 84,164 129,804 177,483 283,713

Watch  153,289 91.893 130,584 205,690 304,435

April 141.158 88,107 123,176 182,867 305,970

%lay 146,865 109.141 112,611 176,443 282,474

rune 135,120 123,931 112,509 174,516 314,277

filly  124,010 141.018 79,934 174,559 218,080

kugust 117,272 152,714 93,375 168,735 218,920

3eptember 149.749 147,599 102,933 174,740 227,767

Dctober 137.859 149,288 104,662 171,589 245,443

govember 125,269 105,295 152,802 196,917

December 127,170 95,898 149,516 201,367

M months endinz Oct 1.359,351 1.180,573 1.123,899 1,789,906 2,715.793

GOLD AND SILVER

October 10 Months End. October
Increase(+)
Decrease-)1934 1933 1934 1933

1,000 1,000 1,000 1,000 1,000

Gold- Dollars Dollars Dollars Dollars Dollars

Exports 2,173 34,046 52,309 352,880 -300,571

Imports 13,010 1,696 973,223 189.336 +783,887

Excess of exports.. 32,350 163,544

Excess of imports_  10,837 920,914

Silver-
Exports 1,162 2,281 13,840 17,897 -4,147

Imports 14,425 4,106 79,004 51.165 +27,839

Excess of exports_
Excess of imports 13,263 1,825 65,164 33,178

Exports and Imports of Gold and Silver, by Months

Gotd Silver

1934 1933 1932 1931 1934 1933 1932 1931

Exports-
1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1,000
Dollars

1.000
Dollars

1,000
Dollars

1,000
Dollars

January 4,715 14 107,863 54 859 1,651 1,611 3,571

February 51 21,521 128,211 14 734 209 942 1,638
March 44 28,123 43,909 26 665 269 967 2,323
April 37 16,741 49,509 27 1,425 193 1,617 3,249
May 1,780 22,925 212,229 628 1,638 235 1,865 2.099
June 6,586 4,380 226.117 40 2,404 343 1,268 1,895
July 114 85,375 23,474 1,009 1,789 2.572 828 2,305
August 14.556 81,473 18.067 39 1,741 7,015 433 2,024
September  22,255 58,282 60 28,708 1,424 3,321 868 2.183
October 2.173 34,046 61 398,604 1,162 2,281 1,316 2,158
November 2,957 16 4,994 ___ 464 873 872
December 10,815 13 32,651 ____ 590 1.260 2,168

10 mos. end. Oct. 52,309 352,880 809,499 429,150 13,840 17,987 11,715 23,445
12 mos.end.Dec_ ___ 366,652 809,528 466,794 ___ 19,041 13.850 26,485

Imports- =
=
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January 1,947 128.479 34,913 3.593 1,763 2,097 2,896
February 452,622 30,397 37,644 2,128 855 2,009 1,877
March 237,380 14,948 19,238 1.823 1.693 1,809 1,821
April 54,785 6,769 19,271 1,955 1,520 1,890 2,439
May 35,362 1,785 16,715 4,435 5,275 1,547 2,636
June 70,291 1,136 20,070 5,431 15,472 1,401 2,364
July 52,460 1,497 20,037 2,458 5,386 1,288 1,663
August 51,781 1,085 24,170 21,926 11,602 1,554 2,685
September 3.585 1,545 27,957 20,831 3,494 2,052 2,355
3ctober 13,010 1.696 20.674 14,426 4.106 1.305 2,573
November _ 2,174 21,756
December ____ 1,687 100,872

:-_-_-. 44;2084 11:42093 4 32:132185

10 moq. end. Oct. 973,223 189,336 240,687 428,181 79,004 51,165 16,953 23,311
12 mos.end.Dec. -_ - _ 193,197 363,315 612,119 _ 60,225 19,650 28,664

United States Department of Labor Reports Increases
in Factory Employment and Payrolls During Octo-

ber-9 of 18 Non-Manufacturing Industries Show
Increased Employment

Factory employment increased 3.7% from September to
October and factory payrolls increased 4.8% over the month

interval. These increases reflect, to a large extent, the

settlement of labor difficulties in cotton good, woolen and

worsted good, silk and rayon good, and dyeing and finishing

textile plants. However, 46 additional manufacturing in-

dustries reported gains in employment from September to

October. Sixty-one of the 90 industries surveyed reported

gains in payrolls. In noting the foregoing, an announcement

by the United States Department of Labor said:
The Bureau of Labor Statistics' index of factory employment for October

1934 is 78.6 (Preliminary) and the October index of factory payrolls is 60.7

(preliminary). The index of factory employment in October 1934 is 1.3%

below the level of the October 1933 index (79.6) and the payroll index in

October 1934 is 2.2% above the level of that for October 1933 (59.4).

The base used in computing these indexes Is the average for the three-year

Period, 1923-1925, which is taken as 100.

The indexes of factory employment and payrolls are computed from re-

turns supplied by representative establishments in 90 important manu-

facturing industries of the country. Reports were received in October from

25,283 establishments employing 3.600,140 workers whose weekly earnings

were $68,008,419 during the pay period ending nearest Oct. 15. The

employment reports received from these co-operating establishments cover

more than 50% of the total wage earners in all manufacturing industries of

the country.
The largest percentage gains in both employment and payrolls from

September to October were seasonal increases in the beet sugar refining

Industry of 159.3% and 112.6%, respectively. The resumption of plant

operation following the settlement of the strike in certain textile industries

was reflected in the following gains in employment; woolen and worsted

goods. 90.4%; cotton goods. 81.9%; silk and rayon goods, 30.4%; dyeing

and finishing textiles, 17.2%; cotton small wares, 15.5%; and knit goods,

8.8%. The increases in payrolls in these industries were, in every in-

stance, larger than the gains in employment. The increase of 11.4% in

employment in the cottonseed oil cake meal industry was due to seasonal

activity. Other industries in which substantial gains in employment were

reported were: Jewelry, 8.1%; agricultural implements, 7.6%; aluminum,

7.5%; soap, 7.2% and men's furnishings, 5.6%. Increases in employment

ranging from 4.0% to 4.8% were reported in the typewriter, paper box,

lighting equipment, druggists' preparations, pottery, smelting and refining,

copper-lead-zinc, and millwork industries. In the remaining 30 industries

In which employment increased over the month interval, the most pro-

nounced gains were as follows: Stoves, 3.9%; iron and steel forgings, 3.8%;

confectionery (seasonal), 3.8%; clocks, 3.7%; plumbers supplies. 3.3%;

cane sugar refiniog. 3.1%; and furniture,2.8%.

In the 40 industries in which decreases in employment were reported from

September to October, a substantial number of the declines were seasonal.

The most pronounced of these seasonal decreases in employment were as

follows: Canning and preserving, 32.8%; ice cream, 10.6%; fur-felt hats.

9.9%; millinery. 9.5%; tin cans, 7.9%; marble-slate-granite, 7.7%; auto-

mobiles, 7.3%; cement and beverages, 5.6% each; fertilizer, 5.3%; boots

and shoes, 3.7%, and men's clothing. 3.0%. Employment in the steam

and electric car building industry decreased 18.4% due primarily to the

completion of orders financed through Public Works Administration

loans. Establishments in the aircraft industry reported a net decline of

10.5% in employment from September to October. Other declines in

employment in industries of major importance were steam-railroad repair

shops, 3.4%; slaughtering, 3.0% (due to the falling-off in the slaughtering

of drought cattle); structural ironwork, 2.7%; glass, 1.4%; chemicals and

electrical machinery. 1.3% each; machine tools, 0.8%, and sawmills and

foundries. 0.6% each.
Comparing the level of employment and payrolls in the 90 separate in-

dustries in October 1934 with October 1933, 40 industries show increased

employment over the year interval and 53 industries show increased pay-

rolls.
In the following table are presented the indexes of employment and

payrolls for October 1934, September 1934 and October 1933 for each of

the manufacturing Industries covered by the Bureau of Labor Statistics.

The indexes are not adjusted for seasonal variations.
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN
MANUFACTURING INDUSTRIES

0-year average 1923-2100.0)

Manufacturing Industries
Employment Payroll Totals

Oct. Sept. a0a. Oct. Sept. aOct.
1933 1934 1934 1933 1934 1934

General index 79.6 75.8 78.6 59.4 57.9 60.7

Iron and steel and their products,
not including machinery _ ...._ 69.8 66.0 66.0 47.6 41.1 42.8

Blast furnaces, steel works, and
rolling mills 70.2 65.3 65.4 48.0 37.3 39.2

Bolts, nuts, washers and rivets_ 84.2 71.7 72.5 54.5 39.6 43.9
Cast-iron pipe 47.3 52.1 50.8 23.2 28.2 27.5
Cutlery (not incl. silver and

plated cutlery) and edge tools 78.5 76.7 78.1 54.2 53.2 55.7
Forgings, iron and steel 47.2 47.5 49.3 31.6 29.1 31.4
Hardware 58.2 45.8 45.8 39.1 29.2 30.6
Plumbers' supplies 69.5 59.7 61.6 37.4 31.0 36.2
Steam and hot-water heating

apparatus and steam fittings_ 55.4 48.8 49.6 30.7 30.7 32.4
Stoves 96.2 91.6 95.2 69.2 65.8 72.7
Structural & ornamental metal

work 54.6 58.6 57.0 35.9 40.5 40.6
Tin cans and other tinware_ __ _ 85.0 101.0 93.1 75.6 96.2 82.3
Tools (pot including edge tools,

machine tools, files and saws) 58.8 57.2 57.7 45.1 47.0 47.4
Wirework 123.7 120.2 121.1 95,7 92.0 95.4

Machinery, not including trans-
portation equipment 73.0 b77.7 77.8 50.5 b55.3 56.8

Agricultural implements 52.4 67.8 72.9 47.4 66.7 74.4
Cash registers, adding machines
and calculating machines_ _ _ _ 92.9 106.0 106.7 68.4 85.1 78.7

Electrical machinery, apparatus
and supplies 60.6 65.9 65.0 41.5 48.0 49.3

Engines, turbines, tractors and
water wheels 53.4 71.1 72.3 31.7 46.1 48.4

Foundry & machine-shop prod_ 63.6 66.8 66.4 43.3 46.7 47.6
Machine tools 54.0 69.7 69.1 39.6 50.8 50.3
Radios and phonographs 238.2 219.9 223.6 142.8 127.0 138.8

Textile machinery and parts.... 77.8 b62.4 61.0 65.1 b46.1 44.6
Typewriters and parts 77.6 81.8 85.1 60.3 76.2 78.5

Transportation equipment 69.1 73.8 68.4 43.3 51.9 47.2

Aircraft 320.0 296.0 265.0 278.4 255.6 234.9

Automobiles 64.2 80.9 74.9 46.1 54.3 49.1

Cars, electric & steam railroad_ 27.9 41.8 34.1 24.2 36.7 31.6

Locomotives 22.6 37.7 38.0 8.5 17.4 17.0

Shipbuilding 66.1 71.3 71.2 47.5 57.0 56.2

Railroad repair shops 55.0 55.7 53.9 48.9 45.6 46.9

Electric railroad 65.8 65,7 65.1 54.2 56.9 57.3

Steam railroad 54.1 55.0 53.1 48.6 44.9 46.2
Non-ferrous metals & their prods. 75.6 73.2 75.1 53.8 54.0 57.5
Aluminum manufactures 83.2 57.5 61.8 62.2 41.4 51.3

Brass, bronze & copper prods 77.5 70.8 71.0 52.5 48.7 49.5
Clocks and watches and time-

recording devices 63.9 72.4 75.1 51.8 59.2 61.8
Jewelry 69.6 73.7 79.6 54.3 57.7 65.4

Lighting equipment 61.6 64.5 67.1 46.7 52.0 56.3

Silverware and plated ware...... 67.9 69.5 70.6 50.6 52.1 53.8
Smelting and refining-copper,

lead and zinc 64.0 69.9 73.1 37.0 42.7 45.9
Stamped and enameled ware__ _ 93.3 84.4 82.9 66.6 66.7 70.4

Lumber and allied products 55.2 49.3 49.6 38.1 33.9 35.2
Furniture 78.5 65.0 66.8 55.0 44.6 47.5

Lumber-Millwork 38.7 34.6 36.3 23.5 21.8 24.1
Sawmills 36.2 34,1 33.9 23.3 22.3 22.6

Turpentine and rosin 103.9 96.2 89.3 48.3 52.2 45.1
Stone, clay, and glass products.._ 51.6 52.0 52.1 33.6 34.7 35.7

Brick, tile and terra cotta 31.8 30.4 29.9 14.9 16.1 16.9
Cement 41.4 54.0 51.0 24.7 33.9 33.1
Glass 81.1 87.3 86.1 63.5 67.4 69.4
Marble, granite, slate and other

products 39.3 32.2 29.7 24.9 20.2 18.6
Pottery 69.6 66.2 69.2 47.1 41.1 46.3

Textiles and their products 97.7 b73.1 92.3 77.4 57.5 74.7
Fabrics 96.7 b62.0 89.7 77.5 49.1 73.1

Carpets and rugs 79.1 64.6 62.5 65.1 46.5 45.0
Cotton goods 100.8 52.0 94.5 80.8 40.4 78.6
Cotton small wares 87.3 71.2 82.3 70.4 55.8 69.8
Dyeing and finishing textiles_ 87.5 91.1 106.7 68.2 75.6 83.0
Hats. fur-felt 83.7 83.9 75.6 83.8 79.0 60.5
Knit goods 114.2 100.6 109.5 106.2 91.0 107.1
Silk and rayon goods 79.2 58.2 75.9 61.4 41.1 63.7
Woolen and worsted goods._ 90.7 b35.8 68.1 66.5 1324.3 46.8

Wearing apparel 95.8 95.5 94.4 72.7 70.9 73.4
Clothing, men's 87.8 89.5 86.8 62.6 62.2 62.6
Clothing, women's 118.6 121.0 121.7 91.2 85.2 94.8
Corsets and allied garments_ 84.7 88.6 89.2 75.3 81.0 79.4
Men's furnishings 109.2 101.4 107.0 81.0 67.5 78.6
Millinery 77.5 76.0 68.8 59.0 75.5 54.8
Shirts and collars 113.5 103.5 103.4 101.9 93.2 99.8

Leather and its manufactures..... 88.9 85.7 83.3 72.3 69.2 64.3
Boots and shoes 88.3 85.5 82.3 70.1 67.7 60.4
Leather 91.4 86.8 87.8 78.8 73.6 76.8

Food and kindred products 115.9 127.1 119.5 91.1 b109.3 103.3
Baking 110.1 115.7 116.1 90.6 99.6 98.3
Beverages 150.6 176.7 166.8 131.9 167.0 156.2
Butter 82.0 81.1 77.7 63.7 60.4 58.3
Canning and preserving 158.5 b204,4 137.3 132.6 b199.5 134.4
Confectionery 99.6 93.1 96.6 80.4 82,6 84.1
Flour 74.7 80.2 80.5 59.9 68.6 68.5
Ice cream 68.0 77.3 69.1 52.6 60.5 54.5
Slaughtering and meat packing_ 101.5 121,2 117.6 77.7 109.2 107.0
Sugar, beet 225.7 76.9 199.5 153.0 58.5 124.3
Sugar refining, cane 90.5 88.1 90.9 69.7 72.4 74,0

Tobacco manufactures 64.6 64.7 65.3 51.2 50.3 49.0
Chewing and smoking tobacco
and snuff 78.6 73.7 73.5 68.9 88.7 63.9

Cigars and cigarettes 62.9 63.5 64.2 49.0 47.9 47.1
Paper and printing 94.5 95.3 96.5 78.0 80.3 82.6

Boxes, paper 91.6 b86.5 90.0 75.6 1377.8 82.4
Paper and pulp 104.1 105.4 106.6 77.5 79.6 83.2
Printing and publishing:
Book and job 82,9 86,3 87.0 65.6 72.4 73.7
Newspapers and periodicals_ 98.0 98.5 99.2 84.4 88.2 89.9

Chemicals and allied products,
and petroleum refining 109.1 108.8 109.2 85.5 89.9 91.2

Other than petroleum refining_ 109.2 b107.6 108.4 84.3 87.9 89.4
Chemicals 103.2 108.0 106.6 85.7 92.1 92.0
Cottonseed-oil, cake & meal 131.9 98.1 109.3 119.9 92.0 101.0
Druggsts's preparations 99.8 103.0 107.3 91.0 92.3 96.7
Explosives 92.6 93.2 91.8 68.9 69.5 72.5
Fertilizers 91.0 b95.0 89.9 68.4 b78.5. 71.9
Paints and varnishes 94.0 98.8 99.4 70.7 75.8" 78.0
Rayon and allied products 331.3 305.5 307.0 218.3 215.5 217.2

Soap 101.7 98.6 105 7 81.1 87.3 94.6
Petroleum refining 108.8 112.9 112.6 89.4 96.3 97.4

Rubber products 88.7 78.1 77.5 62.9 56.1 58.8

Rubber boots and shoes 63.9 56.4 55.7 58.6 50.4 54.2
Rubber goods, other than boots,
shoes tires and inner tubes 139.4 113.5 112.7 103.2 83.7 87.4

Robber tires and inner tubes 74.7 70.4 69.4 49.7 47.6 49.6

a October 1934 indexes preliminary, subject to revision b Revised.

The following, regarding employment conditions in non-
manufacturing industries, is also from the Department of

Labor's announcement:
Increases In employment from September to October were reported in

9 of the 18 non-manufacturing industries surveyed monthly by the U. S.

Bureau of Labor Statistics and gains in payrolls were reported in 14 of

these 18 industries.
The gains in employment ranged from 3.9% in the private building con-

struction industry to 0.4% in the dyeing and cleaning industry. The

increase in employment in the building construction industry is larger than

the gains shown in October 1933 and 1932 and may be attributed primarily
to the effects of the Federal Housing program. These figures do not in-
clude employees on construction projects financed from PWA funds.
The increase of 7.4% in employment in bituminous coal mining and 2.7%

in anthracite mining reflect seasonal demands. The gain of 2.4% in em-

ployment in metalliferous mining is due to the resumption of operations in
one locality, following the settlement of labor difficulties. Combined re-
ports received from 62.022 retail trade establishments employing 928.940

workers in October showed an increase of 1.5% in employment. The gains
in retail trade were confined largely to the group of establishments composed
of department, variety and general merchandising stores and mail order

houses. This group showed an increase of 3.0% in employment from

September to October. Employment in the remaining 57,153 retail trade

establishments increased 0.4% from September to October.

In the nine industries in which decreased employment was reported, the

largest decline (5%) was in brokerage establishments, which have reported

decreases in employment for a number of months. The remaining de-

creases ranged from a seasonal drop of 2.9% in the quarrying and non-

metallic mining industry to less than 0.1 of 1% in the power and light in-

dustry. Employment in the crude petroleum industry declined 2.8% over

the month interval and the laundry industry, reflecting seasonal recessions.

reported 1.4% fewer employees in October than September. The decreases

in the remaining industries were. Telephone and telegraph. 0.9%; banks,

0.5%; electric-railroad opecation and maintenance. 0.4%, and hotels, 0.2%•

The decrease in the last named industry was due to the closing of summer-

resort hotels. Employment in hotels other than resort hotels showed a
gain of 1.2% from September to October.

The 18 non-manufacturing industries surveyed, with indexes of em-

ployment and payrolls for October 1934, where available, and percentages

of change from September 1934 and October 1933 are shown below. The

12-month average for 1929 is used as the index base, or 100. in computing

the index numbers of the non-manufacturing industries. Information for

earlier years is not available from the Bureau's records.

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU-
FACTURING INDUSTRIES IN OCTOBER 1934 AND COMPARISON
WITH SEPTEMBER 1934 AND OCTOBER 1933.

(Average 1929=100)

Group

Employment Payroll

Index
Oct.

P. C. Change from
Index
Oct.

P. C. Change from

Sept. Oct. Sept. Oct.
1934 1934 1933 1934 1934 1933

Anthracite mining 58.5 +2.7 +2.8 48.3 +2.6 -21.6
Bituminous coal mining 79.3 +1.4 +16.6 57.8 +12.4 +31.1
Metalliferous mining 43.3 +2.4 +6.4 28.2 +9.2 +8.9
Quarrying and non-metallic

mining 51.8 -2.6 32.1 +2.9
Crude petroleum producing._ 79.5 -2.8 +12.6 60.8 +1.8 +21.4
Telephone and telegraph 70.3 +2.3 74.9 +3.7 +11.8
Electric light and power and
manufactured gas 85.8 +4.4 80.6 +1.6 +5.8

Electric railroad and motor-
bus oper. & maintenance... 72.2 +2.3 63.0 +0.9 +5.4

Wholesale trade 86.2 +1.1 +3.2 68.3 +1.4 +3.5
Retail trade 88.9 +1.5 --0.8 72.6 +2.6 +0.4
Hotels (cash payments only)• 84.2 -0.2 +9.4 65.3 +1.6 +16.2
Laundries 81.7 -1.4 +0.5 64.8 -1.7 +3.7
Dyeing and cleaning 80.3 +0.4 -1.6 59.1 +0.2 +3.0
Banks +0.4 --0.3 +1.6
Brokerage -5.0 -27.6 -5.9 -29.7
Insurance +0.7 +1.9 +4.1 +8.5
Real estate +0.6 +3.4 +1.6 +3.5
Building construction b +3.9 --6.2 +6.6

a Less then 0.1 of 1%. b The additional value of board, room and tips cannot be
computed. c Not available. d Prell pinery.

Analysis of Imports and Exports of the United States
for October

The Department of Commerce at Washington Nov. 27
issued its analysis of the foreign trade of the United States
in October 1934 and 1933 and the 10 months ended with
October 1934 and 1933. This statement indicates how
much of the merchandise imports and exports consisted of

crude or of partly or wholly manufactured products. The

following is the report in full:
ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND

IMPORTS INTO THE U. S. FOR THE MONTH OF OCT. 1934

(Value In 1,000 Dollars)

Month of October 10 Months Ending October

1933 1934 1933 1934

Value
Per
Cent Value

Per
Cent Value

Per
Cent Value

Per
Cent

Crude materials 81,794 42.9 82,879 40.7 446,196 35.0 .526,807 30.3
Crude foodstuffs 5,042 2.6 5,342 2.6 34,250 2.7 51,075 2.9
Manuf'd footstuffs_ _ _ 18,468 9.7 16,531 8.1 120,327 9.4 141,773 8.1
Semi-manurrs 24,445 12.8 28,818 14.2 184,348 14.4 280,989 16.2
Finished manucrs 61,093 32.0 70.053 34.4 491,000 38.5 739,304 42.5

Domestic exports_ _ 190,842 100.0 203.622 100.0 1,276,121 100.0 1,739,948 100.0

Crude materials 46,886 31.1 35,090 25.5 344,656 29.0 391,459 28.8
Crude foodstuffs 17,741 11.8 22,726 16.5 178,501 15.0 203,855 15.0
Manuf'd foodstuffs 17,088 11.3 24,068 17.4 165,677 14.0 217,530 16.0
Semi-manurrs 33,181 22.0 26,103 18.9 236,931 20.0 258.886 19.0
Finished manuf'rs 35,971 23.8 29,872 21.7 261,735 22.0 287.621 21.2

Imports a 150,667 100.0 137.859 100.0 1,187,500 100.0 1,359.351 100.0

a 1933 figures are general imports: 1934 figures are imports for consumption

Summary of Business Conditions in the United States
According to Federal Reserve Board-Increase in
Production and Factory Employment in October
Reported as Chiefly Reflecting Activity at Textile
Mills

The Federal Reserve Board reports that the "volume of

industrial production and factory employment, which

usually shows little change at this season, increased in Octo-
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ber, reflecting chiefly the resumption of activity at textile
mills." "Wholesale commodity prices, after declining in
September and October, advanced in the first half of
November," says the Board in its summary, issued Nov. 26,
of general business and financial conditions in the United
States, based upon statistics for October and the first three
weeks of November. The Board's summary follows:

Industrial Production and Employment

Activity at industrial establishments, as measured by the Board's sea-
sonally adjusted index, showed an increase from 71% of the 1923-1925
average in September to 73% in October. Among the industries producing
durable manufactures, output at steel mills increased from 23% of capacity
for the month of September to 25% for October, while output of automo-
biles and lumber declined. In November activity at steel mills continued
to increase, and in the week ending Nov. 24 was at about 28% of capacity.
Automobile production has declined further in connection with the prepara-
tion of new models. The production of non-durable manufactures, in the
aggregate, showed a considerable growth in October, reflecting sharp in-
creases at cotton, woolen and silk mills, offset, in part, by a decline in
activity at meat packing establishments. The increase in output at textile
mills after the strike in September brought output to a higher level than
In August. Among the minerals, daily output of crude petroleum declined
in October and that of anthracite increased by an amount smaller than is
usual at this season.

Factory employment and payrolls in the country as a whole increased
considerably between the middle of September and the middle of October.
Sharp increases were reported at mills producing textile fabrics, while in
the automobile, shoe and canning industries there were declines of a seasonal
nature.
The value of construction contracts awarded was somewhat larger in

October than in any other recent month. There was an increase in residential
work as well as in publicly-financed projects.

Agriculture

Department of Agriculture estimates, based on Nov. 1 conditions, indicate
a cotton crop of 9,634,000 bales, 26% smaller than the 1933 crop, and a
corn crop of 1,372,000,000 bushels, 41% smaller than last season and 45%
smaller than the 1927-1931 average. The tobacco crop is also considerably
smaller than usual, while the white potato crop is slightly above the five-
year average.

Distribution

The number of freight cars 'loaded per working day decreased from
September to October. Department store sales showed a seasonal increase
and were at about the same levels, on a seasonally adjusted basis, as in
most other months since March. Rural sales of general merchandise, as
reported by the Department of Commerce, increased by less than the usual
seasonal amount following an unusually large increase in September.

Commodity Prices

Wholesale commodity prices, as measured by the Bureau of Labor Statis-
tics weekly index, declined from 77.8% of the 1926 average in the week
ending Sept. 8 to 76.0% in the week ending Nov. 3, and then rose in the
following two weeks to 76.7%. The decline was largely in prices of farm
products and foods, but there were also some decreases in the prices of
textiles and building materials. Increases in the first half of November
were largely in the prices of farm products. The price of scrap steel also
advanced, while lead and zinc declined.

Bank Credit

Excess reserves of member banks were about $1,910,000,000 on Nov. 21,
showing an increase of $150,000,000 in the preceding five weeks. The
Increase in reserves held was $200,000,000, of which $50,000,000 covered
a growth in required reserves. Additions to reserves resulted mainly from
gold imports and further issues of silver certificates.

Loans and investments of reporting member banks in leading cities
declined somewhat in the four weeks ending Nov. 14, following an increase
in the previous month. Substantial declines were shown in loans on securi-
ties and in holdings of securities other than those of the United States
Government. Other loans, which had increased considerably in previous
months, also showed some decline, while holdings of direct obligations of
the United States Government and of securities fully guaranteed by the
Government increased considerably. Customers' deposits continued to
increase, while Government deposits declined.

There was a further decline in open market rates on bankers' acceptances
at the end of October to an offering rate of 4j4 of 1%. Yields on short-term
Government securities and other short-term open market money rates showed
little change.

Business Conditions in Philadelphia Federal Reserve
District—Seasonal Slackening in Industrial Activ-
ity During November Noted

In its "Business Review" of Dec. 1 the Federal Reserve
Bank of Philadelphia states that "industrial activity through-
out the Third (Philadelphia) District showed improvement
during October but slackened seasonally in November."
The Bank continues in part:

Production of manufactures, coal and etude oil combined proportionately
increased more than usual, the adjusted index rising from 65 in Sept. to 87 in
Oct.; for the year to date the volume of industrial output continues about
8% larger than last year, even though monthly comparisons since June have
been unfavorable. . . .
;-• Retail trade sales were larger in October than in September but the extent
of this gain was not as great as usual, while sales at wholesale increased
more than customary. Business in November showed seasonal expansion.
Shipments of finished merchandise on the whole have been well sustained
since September while total freight car loadings have not been as satis-
factory as Is to be expected.
ok Employment and earnings in 12 branches of industry and trade showed
marked increases from September to October, the largest gains in payrolls
occurring in manufacturing, bituminous coal, building trdaes and retail
trade. . . . Incoming reports from Pennsylvania factories for November
Indicate seasonal decreases in activity.

Manufacturing

The demand for factory products manufactured in this District as a whole
has been in about the same volume as in the previous month, although during
the early part of November there has been some seasonal falling off, es-
pecially in those textile lines which were unusually active in October, im-

mediately following the strike. While some industries, such as cotton and
silk goods, floor coverings, paper and cigars, apparently have had a larger
volume of sales since late September than last year, most manufacturing
lines report decreases in the volume of business.

Prices of finished factory products generally have declined slightly in
October but displayed some firmness in early November. Quotations for
commodities other than farm products and foods, after showing a small
decline in October, turned a little upward in the first half of November. . . .
Output of manufactures in October has increased more than seasonally,

after a sharp reduction In September. . . . Unusually large increases in the
activity of such textile industries as silk, wool and cotton products, carpets
and rugs, and underwear more than offset large decreases in output during
September when production was greatly curtailed by the strike. The
metal group also showed marked improvement after a drop in operations
in the previous month, owing mainly to increased activity of steel plants
and electrical apparatus. The largest exceptional declines in the month
were shown by the two groups comprising building materials, and leather
and shoes. Other groups on the whole maintained their seasonal levels or
were operating close to them.

Business Conditions in San Francisco Federal Reserve
District—More Than Seasonal Decline Noted in
Manufacturing Activity in October

"Although retail trade declined moderately in some part
o-f the Twelfth (San Francisco) District during October,"
states the Federal Reserve Bank of San Francisco, "increases
in other cities were sufficient to maintain this Bank's ad-
justed index of department store sales at a level close to the
highest of the year. Manufacturing activity was reduced
by more than the seasonal amount, however, and the move-
ment of freight on district railroads also receded." In a
summary of conditions in the San Francisco District issued
by the Bank Nov. 24, it was also stated in part:
Production in major industries for which current records are available—

lumbering, flour milling, electric power, and petroleum producing and
refining—declined during October, after allowance for seasonal factors.
Although activity during September and October was moderately lower
than in August, the average for those three months was considerably higher
than the average for the preceding three months when strike conditions
prevailed. Industrial employment outside the canning industry has
fluctuated within a narrow range during recent months. . . .

Part of the Improvement in retail trade volumes during recent months
has reflected increased agricultural purchasing power. While aggregate
crop production has apparently been moderately smaller this year than
last, prices of farm products have been running around 25% higher through-
out most of the marketing season. Benefit payments because of the crop
reduction program and emergency purchases of livestock have augmented
farm income. Marketing of agricultural commodities reached a peak this
year earlier than is usual, reflecting the early maturity of crops. Effects
of drought on crops and livestock ranges in this District was relatively less
Important than in other important agricultural sections of the United
States. Recent rainfall, moreover, has materially improved the condition
of soil for crop planting and for the growth of range forage in most parts
o the District.

Building Operations in United States During October
—United States Department of Labor Reports
Increases in Number of Permits for New Buildings
and Estimated Cost During Month

"An increase of 17.2% in the number of building opera-
tions for which permits were issued and nearly 30% in the
value of such operations during the month of October is
indicated by reports received by the Bureau of Labor Sta-
tistics of the United States Department of Labor," Com-
missioner Lubin has announced. He stated:
The estimated increases are based on returns received from 786 identical

cities having a population of 10.000 or over. These reports show that
the value of repairs for which permits were issued in October was higher than
for any single month since August. 1931. The increase in the value of
additions, alterations and repairs over September amounted to 36%.
Large increases were registered in both the number and estimated value

of new buildings. comparing October with September. The changes over
the month for the different types of construction are shown below.
PER CENT CHANGE IN PERMITS FOR BUILDING CONSTRUCTION,

SEPTEMBER TO OCTOBER 1934
Type of Building N

New residential  + 29.
New non-residential 
Additions, alterations, repairs  

itu275..1 
8 

Number Estioug1++31e09d..25Cos

+36.0

Total  +17.2 +29.7

An announcement issued by the Department of Labor,
from which the foregoing is taken, added:
The permit figures include all public buildings for which contracts are

awarded by Federal and State governments in these 786 cities. In Septem-
ber the value of such public buildings was $3,800,070; in October. 52,257.505.
Comparing October 1934 with the same month of the previous year, the

number of buildings for which permits were issued increased by more than
one-fourth, and the estimated cost of such buildings by more than one-third.
The value of repairs to existing buildings for which permits were issued

was 50% greater in October 1934 than in October 1933.
A comparison between October 1934 and October 1933 is given in the

following table.

PER CENT OF CHANGE IN PERMITS FOR BUILDING CONSTRUCTION,
OCTOBER 1933 AND OCTOBER 1934

Type of Building— Number Estimated Cost
New residential  +32.3 +44.4
New non-residential  +12.4 +14.7
Additions, alterations, repairs  +30.7 +50.5

Total  +26.8 +33.5
Permits were issued for new dwellings to provide for 3,350 dwelling units.

This is an increase of 58.5% as compared with October 1933.
I. Permits were issued during October for the following important building
projects: In Hamden, Conn., for a high school building to cost over
$600,000; in Milton, Maas., for a school building to cost over $250,000; in
Worcester, Mass., for a hospital building to cost $230,000; in the Borough
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of the Bronx for apartment houses to cost over $325,000; in Brooklyn.

for apartment houses to cost over $1,300,000; in Chicago, Ill., for

an amphitheatre to cost $500,000; in Detroit. Mich., for factory buildings
to cost over $300,000; in San Francisco, Calif., for institutional buildings

to cost over $670,000 and for school buildings to cost over $730,000; in
San Jose, Calif., for a civic auditorium to cost $390,000; and in Baltimore.
Md., for a factory building to cost $1,000,000.

TABLE I
Estimated Cost of New Buildings and of Additions. Alterations and Repairs,

Together with the Number of Families Provided for in New Dwellings,
in 766 Identical Cities in Nine Regions of the United States, as Shown
by Permits Issued in September and October, 1934

Geographic Division Cities

New Residential Buildings

Estimated
Cost

Families Provided for in
New Dwellings

September October September October

New England 
Middle Atlantic 
East North Central_ _
West North Central_
South Atlantic 
East South Central_ _
West South Central_
Mountain 
Pacific 

Total 
Percent of change-.

los
171
177
68
73
36
46
23
63

$831,740
3,626,191
1,713,950
627,001
994,260
143,040
418,813
165,250

1,214,457

31,162,785
4,475,450
1,249,737
729,682

1,268,062
142,730
804,840
284,900

1,518,637

199
873
235
200
246
88
222
53
369

229
1,259
264
265
362
69
374
78
468

766 59,734,702 $11,636,823
+19.5

2,535 3,388
+32.9

Geographic Division Cities

New Non-residential
Buildings,
Estimated

Cost

Total Construction
(Including Alterations

and Repairs),
Estimated Cost

September October September October

New England 
Middle Atlantic 
East North Central_ _
West North Central_
South Atlantic 
East South Central...
West South Central.
Mountain 
Pacific 

Total 
Percent of change._

109
171
177
68
73
36
46
23
63

$1,336,008
2,986,203
2,998,037
1,014,990
3,370,501
485,719
755,226
129,396

1,576,033

$2,109,748
4,136,322
3,861,232
1.238,583
3,688,601
657,370
920,093
141,364

3,325,123

$4,032,829
10,936,901
6,946,209
2,441,447
6,738,428
1,246,920
1,660,645
564,422

4,425,618

$5,165,327
16,947,409
7,942,179
2,954,355
5,814,275
1,397,876
2,415,880
746,093

7,200,131

766 $14,652,113 $19.078,436
+30 2

$38,993,419 550,583.525
+29.7

TABLE 2

Number and Estimated Cost of Total Building Construction in 119 Leading
Cities of the United States for Which Permits Were Issued in Oct. 1934

City and State
No. of
Build-
Ins*

Estimated
Cost

City and State
No. of
Build-
tags

Estimated
Cost

Akron, Ohio 102 589,110 Miami, Fla 
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 $430,917

Albany, N. Y 159 312,480 Milwaukee, WLs_ _ _ 227,349
Allentown, Pa 29 17,690 Minneapolis, Minn_ 202,995
Altoona, Pa 68 10,975 Nashville, Term_ 42,263
Atlanta, Ga 234 201,397 Newark, N. .1 149,045
Baltimore, Md_ - 826 1,665,500 New Bedford, Mass 74,325
Bayonne. N. J.__ _ 28 13,667 New Haven, Conn. 43,331
Berkeley, Calif - - 117 63,143 New Orleans. La 162,812
Binghamton. N. Y_ 244 94,966 N. Y. City, N. Y.. 11,459,537
Birmingham, Ala- - 335 88,966 Niagara Falls. N. Y 50,476
Boston, Mass 520 482,339 Norfolk, Va 81,338
Bridgeport. Conn._ 49 27,791 Oakland, Calif 179,019
Buffalo, N. Y 222 250,986 OklahomaCity.Okla 89,190
Cambridge, Maas_ 49 28,300 Omaha, Neb 141,711
Camden, N. J 34 22,535 Pasadena, Calif__ 249,768
Canton. Ohio 66 41,645 Paterson, N. J 69,158
Charlotte. N. C___ 56 120,079 Pawtucket, R. I_ 21,577
Chattanooga, Tenn. 246 61,597 Peoria, Ill 69,908
Chicago, Ili 384 1,551,956 Philadelphia, Pa.__ 740,026
Cincinnati, Ohio 354 430,495 Pittsburgh, Pa. _ _ _ 248,920
Cleveland, Ohio - _. 319 411,700 Portland, Ore 202,180
Columbus, Ohio__ 96 61,900 Providence, R. I_ 168,263
Dallas, Tex 285 200,450 Quincy, Mass 48,468
Dayton, Ohio 64 42,662 Reading, Pa 43,520
Denver, Colo 296 263,001 Richmond, Va 88,908
Des Moines, Iowa__ 117 114,257 Rochester, N. Y 172,643
Detroit, Mich 604 1,114,823 Rockford. Ill 17,804
Duluth. Minn 144 70,613 Sacramento, Calif__ 69,377
East St. Louis, Ill._ 34 31,468 Saginaw. Mich ____ 10.591
Elizabeth, N. J..... 34 24,080 St. Joseph, Mo____ 25,300
El Paso, Tex 44 18,872 St. Louis, Mo 769,016
Erie, Pa 52 31,087 St. Paul, Minn _ _ __ 231,383
Evansville. Ind.... 122 118,750 Salt Lake City, Utah 76,469
Fall River, Mass.__ 39 13,908 San Antonio, Tex._ 210,433
Flint, Mich 229 • 58,335 San Diego, Calif- _ 200,473
Fort Worth, Tex._ 125 156,169 San Francisco, Calif 1,843,226
Gary, Ind 15 6,425 Schenectady. N.Y.. 76,395
Glendale, Calif.... 70 40,564 Scranton, Pa 21,487
Gd. Rapids, Mich. 89 46,465 Seattle, Wash 130,655
Harrisburg, Pa..... 32 20,945 Sioux City, Iowa- 78,415
Hartford, Conn-. 249 122,292 Somerville, Mass.. 31,660
Houston, Tex 259 714,225 South Bend, Ind_ 23,700
Huntington. W. Va. 21 17,875 Spokane, Wash-. 63,598
Indianapolis, Ind 195 199,810 Springfield, Maas-. 405,68C
Jacksonville. Fla.__ 479 186,478 Syracuse, N. Y.... 48,150
Jersey City, N. J 78 195,083 Tacoma, Wash.... 28,927
Kansas CRY. Nan- 48 16,285 Tampa, Fla 28,997
Kansas City, MO... 57 163,500 Toledo, Ohio 115,074
Knoxville, Tenn- _ _ 44 34,797 Trenton, N. J 14,078
Lakewood, Ohio... 20 16,105 Tulsa, Okla 55,231
Lansing, Mich 49 21,900 Utica, N. Y 69,89C
Lawrence, Mass.-. 20 30,685 Washington, D. C. 1,215,861
Lincoln, Nob 165 53,871 Waterbury, Conn._ 29,90C
Little Rock, Ark 170 78,149 Wichita, Kan 109,161
Long Beach, Calif__ 577 321,350 Wilkes-Barre. Pa._ 38,627
Loa Angeles, Calif__ 1,859 1,937,488 Wilmington, Del.__ 98,172
Louisville, KY 76 185,790 Winston-Salem,N.0 32,042
Lowell, Mass 44 13,035 Worcester, Mass- 298,257
Lynn, Mass 49 20,115 Yonkers, N. Y___. 71,021
Mancheeter, N. H. 114 51,379 Youngstown. Ohio_ 94,804
msmnhis. Tenn.__ 223 296.530

Lumber Movement Follows Downward Seasonal Trend
The lumber movement during the week ended Nov..24 1934

reflected the downward seasonal trend usual at this time
of the year, with production, new business and shipments
all below those of any week since July, according to reports
to the National Lumber Manufacturers' Association from
regional associations covering the operations of leading
hardwood and softwood mills. Reports for the week ended
Nov. 24 were from 1,252 mills, whose production was 163,-
316,000 feet; shipments, 160,356,000 feet; orders received,

164,739,000 feet. Revised figures for the preceding week
were: Mills, 1,347; production, 169,290,000 feet; shipments,
186,897,000 feet; orders received, 180,624,000 feet. The re-
port also said:
For the week ended Nov. 24, all regions reported orders above production

except West Coast, California redwood, Northeastern softwoods and Northern
hardwoods. Total softwood orders were 1% below production; hardwood
orders were 22% above hardwood output. Total orders were 1% above pro-
duction; total shipments, 2% below output. All regions reported orders
above those of corresponding week of 1933 except Western pine, California
redwood and Southern hardwoods. Softwoods showed gain of 21%; hard-
woods, loss of 7% in this order comparison. Total orders were 18% above
similar week of 1933 ; production was 8% below; shipments, 4% below
those of last year's week.

Unfilled orders on Nov. 24, as reported by identical mills, were the
equivalent of 20 days' average production, compared with 26 days a year
ago. Identical mill stocks on Nov. 24 1934 were the equivalent of 169
days' production compared with 153 days on Nov. 25 1933.

Forest products car loadings totaled 21,611 cars during the week ended
Nov. 17 1934. This was 231 cars above the preceding week; 2,617 cars
below the corresponding week of 1933, and 5,535 cars above those loaded
during similar week of 1932.
Lumber orders reported for the week ended Nov. 24 1934 by 925 soft-

wood mills totaled 147,402,000 feet, or 1% below the production of the
same mills. Shipments as reported for the same week were 141,866,000
feet, or 5% below production. Production was 149,078,000 feet.

Reports from 370 hardwood mills give new business as 17,337,000 feet,
or 22% above production. Shipments as reported for the same week were
18,490,000 feet, or 30% above production. Production was 14,238,000 feet.

Unfilled Orders and Stocks

Reports from 1,626 mills on Nov. 24 1934 give unfilled orders of 687,-
511,000 feet, and gross stocks of 5,388,659,000 feet. The 659 identical
mills report unfilled orders as 491,184,000 feet on Nov. 24 1934, or the
equivalent of 20 days' average production as compared with 634,550,000
feet, or the equivalent of 26 days average production on similar date a
year ago.

Identical Mill Reports

Last week's production of 444 identical softwood mills was 138,536,000
feet, and a year ago it was 142,789,000 feet; shipments were, respectively,
132,055,000 feet and 136,231,000 feet, and orders received 142,810,000 feet
and 118,062,000 feet. In the case of hardwoods, 246 identical mills re-
ported production last week and a year ago 12,670,000 feet and 21,511,000;
shipments, 16,519,000 feet and 17,982,000 and orders 14,518,000 feet and
15,545,000 feet.

Value of Canadian Exports of Newsprint During
October Above September and Year Ago

The value of exports of newsprint from Canada in October
was higher than in the previous month and considerably
higher than in the same month of last year, according to a
report issued recently by the Dominion Bureau of Statistics,
said the Montreal "Gazette" of Nov. 23. The total for Octo-
ber was $6,958,945 as compared to $6,569,041 in September
and $6,285,008 in October 1933. The following is also from
the paper quoted:

The value last month did not keep pace with the increased volume of
exports on the year's comparison. Tonnage exported in October was 204,904
tons as compared to 171,947 tons in October 1933, or an increase in volume
of 19.1%. The value, however, rose only 10.7%.
Out of the total value of $6,958,945 for last month's newsprint exports

the shipments to the United States amounted to $5,727,969.
For the seven months of the Dominion's fiscal year-that is, April to

October, inclusive-the value of exports of newsprint from Canada was
$46,942,590 as compared to $42,064,446 in the corresponding period of
last year.

Comparative newsprint export figures follow:
Volume Volume
(Tons) Value (Tons) Value

October 1934.... 204,904 56,958,945 7 months 1934...1,373,752 546,942,590
September 1934.. 190,794 6,569,041 7 months 1933...1,116,950 42,064,446
October 1933_ _ _ _ 171,947 6,285,008

The production of newsprint by Canada during October
was referred to in our issue of Nov. 24, page 3223.

More Newsprint Producers Announce Price Increase
to $42.50 for First Half of 1934-Rise of $2.50
Follows That by International Paper Co.

Almost all major Canadian and many domestic newsprint
producers have followed the move recently initiated by the
International Paper Co. and announced an increase of $2.50
a ton in the price of newsprint for the first six months of 1935,
bringing the price for contract customers to 842.50 a ton.
Few of the companies set a price for the second half of next
year, stating that this quotation would depend upon condi-
tions prevailing at that time. Other companies guaranteed
not higher than a maximum of $45 for the last six months of
1935, with the provision that a higher charge might be made
contingent upon the fluctuation of the United States dollar.
The "Financial Post" of Toronto, in a dispatch from
Montreal, Nov. 23, summarized the situation in part as
follows:
The companies which have publicly stated their price policy for 1935

follow:

Price Bros. & Co. Great Lakes Paper
Consolidated Paper Lake St. John Paper
Abitibi Power & Paper E. H. Eddy Co.
J. R. Booth Co. Jas. Maclaren Co.
Powell River Co. Mersey Paper Co.
Dannacona Paper

Further additions will be made to this list before the end of the week and
by the end of the month it is expected that nearly all of the Canadian
producers will have adopted International's policy.
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Blandin Paper Co. is the only American manufacturer to have announced
a price increase to date. The impression is gathered that the American
companies will withhold their announcements until more Canadian pro-
ducers have indicated their policy.

Half of Capacity

At this time the productive capacity of Canadian and American mills is
18,000 tons daily in round figures.
Those companies announcing a price increase control 9.521 tons, or slightly

better than half of the tonnage.
The reception accorded to the new schedule by the American publishers,

as far as can be learned, has been fairly favorable. The principal objection
comes from publishers in the metropolitan areas and particularly those
operating newspaper chains.

Earlier reference to the increased priee
appeared in our issue of Nov. 17, page 3061.

World's Visible Supply of Coffee Nov. 1 Smallest for
That Date Since 1928 According to New York
Coffee and Sugar Exchange

The world's visible supply of coffee, including retained

stocks in Brazil amounted to 21,132,593 bags, on Nov. 1,

the smallest Nov. 1 figure since 1928, according to the
New York Coffee and Sugar Exchange. A decrease of
1,133,374 bags, or 5.1% took place in world stocks during

the month of October. Oct. 1 supplies totaled 22,264,967
bags, while on Nov. I last year 24,724,724 bags were on hand.

Under date of Nov. 23 the Service further reported:
Included in the world stocks on Nov. 1 were 11,614,000 bags directly

Pledged against the "1930-40 20.000.000 pound sterling loan." Since that

date payments gainst 500,000 bags have been completed. Brazil had

previously announced that these coffees would be destroyed when released.

Since June 1931. when the destruction campaign started. Brazil has elimi-

nated over 33,000,000 bags or over 4,000,000.000 pounds of coffee.

United States Refined Sugar Exports in
October Above Year Ago

Exportation of refined sugar by the United States for the
month of Oct. 1934 amounted to 20,194 long tons, according
to B. W. Dyer & Co., sugar economists and brokers.
This amount compares with 4,427 tons exported during Oct.
of 1933. For the period Jan. to Oct. 1934, the firm stated,
there was a total of 75,945 tons exported against 34,154 tons
exported during the same period of 1933 and 45,019 tons
exported during the entire year of 1933.

Raw Sugar Stocks in New York Warehouses at Lowest
Level for This Season of Year Since 1925

The New York Coffee & Sugar Exchange stated on Nov. 27
that stocks of Cuban raw sugar in licensed warehouses in
New York total only 28,113 tons, the lowest since 1925 for
this season of the year. 208,000 tons have moved from
licensed stores into refiners' hands since Aug. 10, when the
high point of 227,000 tons was reached, the Exchange said,
adding:

It is interesting to note that 8,685 tons have moved into licensed stores

during the last few weeks, the start of the movement of Cuban sugars to

warehouse here.
These low stocks are paradoxical in view of the fact that with the turn of

the year it is estimated that about 400,000 tons of Philippine excess quota

sugar, now impounded, will be available for use; that about 250,000 tons of
Cuban sugars will be in store here, less the amount that may be sold to

refiners between now and the end of the year at the "guaranteed price" of

2.183,6 cents; and that Puerto Rico has over 200,000 tons unsold of last

year's crop. This would Indicate that somewhere between 700,000 and

850,000 tons of sugar will be available for refiners use after the first of the

year.

Prices on Men's Worsted Fabrics for Spring Advanced
Further by American Woolen Co.

An advance in prices on practically all men's wear worsted
fabrics for Spring was announced on Nov. 24 by the American
Woolen Co. The increases, ranging from 23/i to 5 cents,
are, it was stated, in addition to those previously announced,
and with a few exceptions bring the prices 73 to 10 cents
above the low for the season.

Previous changes in prices by the company were noted
in our issue of Nov. 24, page 3223, and Oct. 27, page 2584.

Petroleum and Its Products—Administrator Ickes
Tightens Regulations on Movements of Crude from
East Texas—Independents Asked Code Be Declared
Invalid—Harry F. Sinclair Backs State Compacts—
Crude Oil Output Lower

Tightening of Federal regulations on movements of crude
and refined products out of East Texas in inter-State com-

merce has been ordered by Administrator Ickes, based upon
recommendations of the Federal Tender Board, effective
Dec. 1.
The revisions of the FTB follow the experience gained by

that organization in the time since it has been operative.
In addition to changes in the tender forms, Administrator
Ickes ordered that all reports to the Department of the In-

terior and the Oil Administration in the East Texas area
hence forth are to be filed with the FTB.
The Oil Administrator, as an aid to make the check on

movements of oil products in inter-State commerce more
complete, approved an order continuing the requirement of
monthly reports from refineries, pipe lines and oil producers
and supplemented these orders by requiring reports from
casinghead gasoline and reclamation plants.
In commenting upon the changes, N. L. Meyers, Chair-

man of the FTB, said that the revised forms would be less

of newsprint troublesome to operators, refiners and shippers of crude and
refined products while at the same time it will supply the
FTB with adequate information on which to base its decisions.

Another innovation introduced in the orders provides that
effective Dec. 1, all railroads must file daily copies of way
bills on tank-car movements of crude and refined products
out of the East Texas area with the FTB. Also required was
complete maps of connections through which reporting
refiners obtain and distribute crude and its products, pipe
lines operating in East Texas were ordered to file diagrams
showing their complete systems within the field.

Contending that existence of emergency conditions does
not create the power to deprive a citizen of his constitutional
rights, the Panama Refining Co. and A. F. Anding, individual
producer, Monday filed briefs in the United States Supreme
Court asking that the oil code be declared invalid.
The briefs charged that Title 1 of the National Industrial

Recovery Act was invalid as an attempt of Congress to
regulate intra-State as well as inter-State and foreign com-
merce, and as an unlawful delegation by Congress of power
to the President to prohibit inter-State and foreign ship-
ments of crude oil produced in excess of the laws of Texas.
Holding hearings in California, the Cole Congressional sub-

committee investigating the oil industry heard Harry F.
Sinclair, Chairman of the Consolidated Oil Corp., testify
Monday in support of regulation of crude production by inter-
State compact rather than by Federal regulation.
"Federal control would mean centralization of power in

a bureau in Washington," he said. "The State compact
plan decentralizes control and permits local and State
Government to function."
Testimony before the Committee later in the week was

featured by a statement by Representative Pettinggill that
amendment of the Constitution to conserve the oil stocks of
the United States may be necessary. • This statement, made
while Mark Requa, former National Oil Administrator, was
testifying, brought the retort from Mr. Requa that such a
step should be taken only as a last resort.
The Wilshire Oil Co. and four subsidiary organizations,

charged with violating the excess oil quota in an injunction
suit filed by the Federal Oil Administration counter-charged
that an oil monopoly in the Pacific Coast area had been made
possible through the aid of the FOA.
This charge was made in a counter-claim which held that

Administrator Ickes, through approval of the Pacific Coast
marketing agreement, had, in effect, permitted certain
major oil companies and their affiliates to combine for the
purpose of monopolizing the industry in California, Oregon,
Washington, Nevada and Arizona. •
The December allowable for Texas fixed by the Railroad

Commission of 936,277 barrels daily is 5,000 barrels under
the level established by the Federal Oil Administration of
941,300 barrels. The main reduction was in the East
Texas field, which was cut to 3.45% of potential production
from 3.6%.
A petition was filed with the Railroad Commission at

its State-wide proration hearing last Monday for the pur-
chase of 1,040,000 barrels of East Texas crude oil by Barks,
Williams & Co. of London at $1.25, shipboard, Texas coast.
The MeMurrey case, scheduled for Nov. 24 after being

postponed from the previous Saturday, again was deferred
one week. The Government is seeking an injunction to
prevent the running of alleged "hot oil" by the company,
which is charged with handling 332,000 barrels of oil in
approximately 30 days, against an allowable of 27,400
barrels,
Oklahoma State control authorities are taking action to

cut Oklahoma production the required 7,700 barrels daily
in order to bring it into line with the December allowable
of 451,600 barrels by cutting prorated and voluntarily
prorated pools approximately 3%.
Daily average crude oil production in the United States

at 2,369,100 barrels continued to hold above the Federal
allowable of 2,340,300 barrels, despite a decline of 41,900
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barrels in the week ended Nov. 24, reports to the American
Petroleum Institute indicated. The reports do not include

"hot oil" production.
Oklahoma, where the normal month-end pinchback of

wells brought production down 26,800 barrels to 451,700,

was 7,600 barrels under its allowable of 459,300 barrels.

California output dropped 19,300 barrels to 472,200 bar-

rels, compared with an allowable of 462,000 barrels.

Texas, despite an increase of 1,450 barrels, held 1,200

barrels under its Federal allowable of 957,300 barrels at

956,100 barrels.
Removal of Administrator Ickes on the grounds of incom-

petency and "lack of confidence in the industry," was

asked of President Roosevelt by J. Edward Jones, head of

the National Petroleum Council.
There were no price changes posted during the week.

Prices of Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are now shown)

Bradford, Pa $2.30 Eldorado, Ark., 40 $1.00
Corning, Pa 1.32 Rusk, ex., 40 and over 1.00
Illinois 1.13 Darst Creek .87
Western Kentucky 1.08 Midland District, Mich 
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., 26 1.01
Winkler, Tex .75 Petrolia, Canada 2.10
Smackover, Ark., 24 and over .70

REFINED PRODUCTS—ICKES CANCELS COMMERCIAL DIS-

COUNTS ON GAS—GASOLINE PURCHASE PLAN STILL IN

ABEYANCE—ADMINISTRATOR ICKES WILL APPROVE

WORKABLE PLAN, HE SAYS—DEPARTMENT OF JUSTICE

WATCHING SITUATION—TANK OAR KEROSENE HIGHER—

MID-WEST UNIT LIFTS RETAIL GASOLINE PRICES—MOTOR

FUEL STOCKS DIP

Orders issued by Administrator Ickes Friday cancelled

the February 20 ruling which established a schedule of dis-

counts under which commercial consumers could purchase

gasoline and other motor fuels on quantity contract basis.

The order was based upon recommendations made by the

Planning and Co-ordination Committee to the Administrator.

Independent jobbers, unable to extend discounts on a

national delivery basis, were operating under a handicap

through the schedule, it was pointed out. Removal of the
restrictions, in effect establishing a free gasoline market,

enables the independents to compete upon an even basis.

Consumers are prevented from obtaining delivery from

tank wagons at less than service station prices unless they

buy in considerable amounts by a section of the new schedule

designed to protect retail distributors from wholesale

competition.
The new ruling does not affect previous orders covering

kerosene, furnace oil, distillate tractor oil and Diesel fuel.

Resumption of the distress gasoline purchasing plan

continued to hinge upon the success of the Planning and

Co-ordination Committee in developing a method that

would meet with the approval of Administrator Ickes and

pass the scrutiny of the Department of Justice.
Negotiations continue between the Committee and the

Petroleum Administrative Board, but to date no satis-
factory plan has been developed. Administrator Ickes has
cited his entire willingness to consider any plan that might
be proposed, but warned that he planned to have Department
of Justice attorneys pass on any suggested plan.

Serious consideration of a plan to ask Congress for aid
in enabling the Oil Administration to cope with marketing
problems in the industry was voiced by Administrator Ickes
in Washington Wednesday. The Administrator said that
he thought the Government ought to have some authority
to cope with gasoline wars through establishment of dif-
ferentials between branded and unbranded gasoline.

In commenting upon this situation, Mr. Ickes said that
"it would be a valuable weapon to hold in reserve. The
differential question seems to be at the heart of the gasoline
wars."

Final wrinkles in the marketing agreement covering 23
Eastern seaboard states were ironed out at an all-day session
attended by representatives of all major companies in the

affected area at the Waldorf-Astoria under the auspices of

the Marketing Committee of the Oil Code Wednesday,

according to an announcement by C. E. Arnott, Chairman

of the code group.
A revised draft of the agreement will be drafted and sent

to Washington for the approval of the Oil Administrator, it

was disclosed. The meetings did not come to any agree-

ment on dealers' margins or the question of differentials

between branded and unbranded gasoline but resumption

of the conferences to settle these problems was indicated

for the near future.

Advances of %-cent to V2-cent a gallon in tank car kero-
sene prices along the Atlantic seaboard were posted by
the Gulf Refining Co. Monday, effective as of Nov. 24.
Other marketing companies met the advances, attributed
to the seasonal rise in demand for heating oil coupled with
the tight market situation resulting from light storage
stocks of kerosene.

Gulf Refining also instituted advances of ,1.-cent a gallon
in tank car prices of gasoline at Savannah, and advanced
Jacksonville, Fla., quotations to 63 cents a gallon, all
prices refinery, Wednesday. Savannah postings are now
53% cents a gallon for U. S. motor gasoline and 63<  cents
for the company's premium brand of gasoline.

Standard Oil Co. of New Jersey Monday advanced ter-
minal and tank car prices of light, medium and heavy
heating oil, industrial fuel oil, distillate fuel oil and gas
oil %-cent a gallon at New York, Baltimore, Norfolk and
Charleston, S. C.
The gasoline price war continued unchecked at Buffalo,

N. Y., where Socony-Vacuum Oil Wednesday cut service
station prices 1 cent a gallon to 11.5 cents, taxes included,
following a slash by independents to 10.9 cents a gallon,
taxes included, the lowest level reached since the price
war started on Oct. 2. Present levels compare with a
posting of 17.5 cents a gallon prior to the "war."

Refined products in the local market were featured by an
advance of 1-2 cent a gallon in domestic heating oil prices
in the metropolitan New York area reflecting the advances in
the wholesale markets. Gasoline consumption is holding
up nicely, stimulated by the warm weather, and the price
structure is fairly well stabilized.

Readjustment of the price schedule of the Continental
Oil Co. in the mid-Western States brought advances ranging
up to 5.5 cents a gallon as the company restored service
station and tank-wagon prices of gasoline to pre-war levels.
The rise, which was held to reflect a marked improvement in
wholesale and retail gasoline prices in this area, was met
by independent distributors in most of the affected areas
but Standard Oil of Indiana, up to late last night (Friday)
had taken no action toward meeting the new schedule.
The areas served by Continental included in the markups

were: Illinois, Wisconsin, Michigan, Indiana, Ohio, Kentucky
and Minnesota. Mid-Continent Petroleum Corp. also met
the advances. The failures of other major companies to
follow the advances is held in trade circles to have placed
Continental Oil in an embarrassing position inasmuch as
it is being undersold in most of its territory and consequently
is believed to be suffering heavy gallonage losses.

Absorption of East Texas offerings of gasoline on a fairly
large scale by several major companies has relieved much
of the pressure on the Chicago bulk gasoline market and
prices have reflected this improvement, rising to a range of
4 to 4% cents a gallon for low octane material, against a low.
of 33% cents a gallon available late last week.
A reduction of 34 cent a gallon dealers' margins in Ohio

instituted by all major companies has cut the margin to
cents from 4 cents and seems likely to precipitate a battle

between the Association of Independent Oil Dealers and the
majors. The cut, explained by Standard Oil of Ohio as
necessary to combat price cutting by certain dealers, is
effective throughout all of Ohio with the exception of five
counties where the lower scale already prevailed.
Spokesmen for the dealers' association indicated that

Government prosecution on the grounds that the move is a
violation of the petroleum code will be sought. Collusion
on the part of the major companies in establishing the lower
rate also was charged.

Gasoline stocks halted their contra-seasonal decline last
week, according to the American Petroleum Institute,
rising 314,000 barrels to 40,206,000 barrels on Nov. 24.
Refinery runs mounted to 70.5% of capacity, up 0.2%, with
daily average runs of crude oil to stills rising 8,000 barrels
to 2,379,000 barrels. Gas and fuel oil stocks dipped 844,000
barrels to 113,262,000 barrels at the close of the week.

Major price changes posted during the week follow:
Nov. 26—Gulf Refining posted advances of X to X cent a gallon in

tank-car prices of kerosene along the Atlantic Seaboard. Other companies
met the advance.
Nov. 26—Standard Oil of New Jersey advanced terminal and tank-car

prices of light, medium and heavy heating oils, industrial fuel oil, distillate
fuel oil and gas oil 3,1 cent a gallon at New York, Baltimore, Norfolk and
Charlestown. S. C.
Nov. 27—Continental 011 Co. restored tank-wagon and service station

prices of gasoline to pre-war levels in the mid-Western area, advances rang-
ing up to 5.5 cents a gallon. Independent distributors and the Mid-
Continent Petroleum Corp. met the advances in most sections.
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. Nov. 28-Gulf Refining advanced tank-car prices of gasoline % cent
a gallon at Savannah to 55% cents for U. S. Motor grade and 63 cents a
gallon for the company's premium grade. Jacksonville, Fla., tank-car
prices were lifted to 6% cents a gallon.
i Nov. 28-Service station prices of gasoline were cut 1 cent a gallon at

Buffalo by Socony-Vacuum to 11.5 cents, taxes included, following a cut to
10.9 cents by independents. Other majors met Socony's cut.

Gasoline, Service Station. Tax Included
New York $  17 Denver $  21 New Orleans $  165
Boston  .13 Detroit 17 Philadelphia  .115
Buffalo 115 Jacksonville  .20 Pittsburgh 145

.128 Houston 15 San Francisco  .185

.175 Los Angeles 18 St. Louis  .158
175 Minneapolis .149

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

New York: !North Texas_$.03 -.03X New Orleans..3.04J4-.0454
(Bayonne) .. $.05 %-.05% I Los Angeles_ _ .04 II -.05X I Tulsa  .0314-.03X

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

N. Y. (Bayonne): California 27 plus D Gulf Coast C $1.00
Bunker C $1.15 81.05-1.20 P1,115,. bunker C__-_ 1.15

k Diesel 28-30 D..__ _ 1.89 I New Orleans C_ .95-1.10

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

N. Y. (Bayonne): I Chicago: I Tulsa $.02-.02h

27 plus 8.04.1:5-.05 I 32-36 GO..__ _$.02-.02 yj I

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

Chicago 
Cincinnati 
Cleveland 

Standard Oil N. J.: New York:
Motor, U. B 8.059 Colonial-Beacon__$.059

z Standard Oil N. Y. .06 a Texas  .06
• Tide Water 011 Co .08 y Gulf 08
x Richfield Oil (Cal.) .06 Republic Oil  .059j
Warner-Quinlan Co_ .053( N. Y. (Bayonne):

Shell East'n Pet $.06 SI

Chicago  .0454-.05
New Orleans  .0434
Los Angeles, ex.0434-.043d
Gulf ports .._ .05H-.05%
Tulsa ,0494-.06

• Tydol, $0.07. a "Fire Chief." $0.07. a Richfield "Golden." y "Good Gulf,'

80,07k. z "Mobllgas."

October Exports of Tin Totaled 6,517 Tons Against
7,964 Tons During September, According to Inter-
national Tin Committee

The five countries participating in the International Tin

Agreement exported 6,517 tons of tin during October,

according to a communique issued by the International

Tin Committee, as compared with 7,964 tons in September

and 8,614 in August. The communique contained a cor-

rected figure for exports during July by the Netherlands

East Indies of 1,667 tons from 1,163 tons, making total

exports for the month of 8,184 tons. A corrected figure of

16,675 tons exported by Malaya from January to June,

instead of 16,697, was also reported in the communique,

which was issued as follows on Nov. 23 by the New York

office of the International Tin Research & Development

Council:
INTERNATIONAL TIN COMMITTEE

Communique

1. The International Tin Committee met at Paris on Thursday, Nov. 22

1934.
2. The monthly statistics as to exports are as follows:

Export from
Jan. to June July August September October

Netherlands East Indies_ __ . 9,093 1,66713 1,629 1,705 1,149

Nigeria 2,288 450 727 309 428

Bolivia 9.466 1,703 1,891 1,910 1,919

Malaya 16.675a
4 ARR

3,194
1 170

3,276
1001

3,117
923

2.155
Rfiel

a Corrected from 16,697. b Corrected from 1,163.

3. Quotas for the period January to March, 1935. were fixed at 40%

of standard tonnages.
4. John Hughes, of the United States Steel Corp., attended the meeting

as a member of the Advisory Panel representing consumers in the United

States.

Reference to the fixing of the 40% quota for the first

quarter of 1935 vfas made in our issue of Nov. 24, page 3227.

Crude Oil Output Off 41,900 Barrels During Week
Ended Nov. 24-Exceeds Federal Quota by 28,800
Barrels-Stocks of Gas and Fuel Oil Lower

The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended

Nov. 24 1934 was 2,369,100 barrels. This was a falling off of

41,900 barrels from the output of the previous week, and

exceeded the Federal allowable figure which became effec-

tive Nov. 1 by 28,800 barrels. Daily average production for

the four weeks ended Nov. 24 1934 averaged 2,360,000

barrels. The daily average output for the week ended

Nov. 25 1933 totaled 2,253,750 barrels. Further details as

reported by the Institute follow:
Imports of crude and refined oil at principal United States ports totaled

709.000 barrels for the week ended Nov. 24, a daily average of 101,285

barrels, against 101.571 barrels in the previous week, and a daily average

of 128.964 barrels over the last four weeks.

Receipts of California oil at Atlantic and Gulf Coast ports totaled 662.000

barrels for the week, a daily average of 94,571. compared with 57,179 barrels

over the last four weeks.
Reports received for the week ended Nov. 24 1934, from refining com-

panies owning 89.7% of the 3.760.000 barrel estimated daily potential

refining capacity of the United States, indicate that 2,379,000 barrels of

crude oil daily were run to the stills operated by those companies and that

they had in storage at refineries at thelend of the week. 22,971,000 barrels

of finished gasoline; 4.703,000 barrels of unfinished gasoline and 113,262,000

carrels of gas and fuel oil. Gastollne at bulk terminals, in transit and in

pipe lines amounted to 17.235.000 barrels.
Cracked gasoline production by companies owning 95.6% of the potential

charging capacity of all cracking units, averaged 479,000 barrels daily

during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

Federal
Agency

Allowable
Effective
Nov. 1

Actual Production Average
4 Weeks
Ended
Nov. 24
1934

Week
Ended
Nov. 25
1933

Week End.
Nov. 24
1934

Week End.
Nov. 17
1934

Oklahoma 459,300 451.700 478,500 447,400 497,750
Kansas 125,000 122,900 123,900 121,850 116,300

Panhandle Texas 55,950 56,650 56,850 40,350
North Texas 54,400 54,650 55.500 57,300
West Central Texas 27,500 27,450 27,550 24,100
West Texas 139,400 139,100 139,850 121,700
East Central Texas 43,400 43,000 43,150 43,500
East Texas 411,500 409,850 408,550 394,250
Conroe 37,900 37,900 37,900 55,650
Southwest Texas 59,200 57,800 58,500 43,300
Coastal Texas (not includ-
ing Conroe) 126,850 128,250 126,800 98.600

Total Texas 957,300 956,100 954,650 954,650 878,750

North Louisiana 24,050 24,050 24,050 26,200
Coastal Texas 80,850 79,950 81,000 47,450

Total Louisiana 90,000 104,900 104,000 105,050 73,650

Arkansas 30,000 30,900 30,200 30,400 33,300
Eastern (not incl. Mich.) _ _ 96,000 105,000 102,600 102,500 95,150
Michigan 29,000 25,150 25,850 26,050 32.050

Wyoming 33,200 36,400 35,600 35,000 29,700
Montana 8,500 11,400 11,850 11,650 7,200
Dolorado 3,000 3,250 3,150 3,200 2,450

Total Rocky Mt. States_ 44,700 51,050 50,600 49,850 39,350

qew Mexico 47,000 46,200 46,200 46,000 42,150
Dalifornia 462,000 475,200 494,500 476,250 445,300

Total United States 2,340,300 2.369,100 2,411,000 2,360,000 2,253.750

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

CRUDE RUNS TO STILLS FINISIIED AND UNFINISHED GASOLINE AND

GAS AND FUEL OIL STOCKS, WEEK ENDED NOV. 24 1934

(Figures in thousands of barrels of 42 gallons each)

District

Daffy Refining
Capacity of Plants

Crude Runs
to Stills

Stocks
of

Fin-
ished
Gaso-
line

a Stocks
of
Un-

finished
Case-
line

b Stocks
of

Other
Motor
Fuel

Stocks
of
Gas
and
Fuel
Oil

Poten-
Hal
Rate

Repor Ow Daily
Aver-
age

P. C.
Oyer-
tiledTotal P. C.

East Coast... 582 582

I
q
m
o
n
 
i
s
m
,o
v
I
s
n
o
 

8  ni .4; 
<4 t.: n: oti vi oS 06 

o
o
 
w
y
0
0
0
c
c
o
 

482 82.8 11,538 902 245 14,492
Appalachian 150 140 100 71.4 1,603 263 80 1,671
Ind. III., Ky. 446 422 350 82.9 6,206 635 55 5.527
Okla., Kan.,
Mo 461 386 255 66.1 3,493 460 620 3,932

Inland Texas 351 167 100 59.9 1,076 214 540 1,679
Texas Gull.. . 566 552 481 87.1 4.216 1,098 145 11,060
La. Gulf _  168 162 109 67.3 1,120 196 10 3,591
No. La.-Ark, 92 77 47 61.0 175 35 50 574
Rocky Mtn_ 96 64 46 71.9 460 98 30 617
California 848 822 409 49.8 10,319 802 2,455 e70,119

Totals week:
Nov. 24 1934 3,760 3,374 89.7 2,379 70.5 c40,206 4,703 4,230 113.262
Nov. 17 1934 3,760 3.374 89.7 2,371 70.3 d39 892 4,703 4,215 114,106

a Amount of unfinished gasoline contained in naphtha distillates. b Ea Misted.
Includes unblending natural gasoline at rellneries and plants: also blended motor
fuel at plants. c Includes 22,971,000 barrels at refineries and 17,235.000 barrels at
bulk terminals In transit and pipe lines. d Includes 23,075,000 barrels at refineries
and 16,817,000 barrels at bulk terminals. In transit and pipe lines. e Decrease from
previous week, partly due to Inventory adlustment.

Sixty-Million Barrel Increase in World Crude Oil
Production in First Nine Months of 1934

A 60,000,000-barrel increase in world crude oil production
in the first nine months of 1934 over the corresponding

period of 1933 is recorded in the December issue of "World
Petroleum" from figures cabled direct from the governments
of oil producing countries. Of this 60,000,000-barrel increase
the United States contributed only 4,000,000 barrels, while
the rest of the world contributed 56,000,000 barrels. "World
Petroleum" points to these figures as ample evidence that
the American oil industry has succeeded in putting oil pro-
duction in better balance with consumption than the rest
of the world. The publication continued:
On a percentage basis the proportionate increase is even more striking:

World production increased 5.64% in the first three-quarters of 1934 com-

pared with 1933 ; the United States contributed but 0.38% to this increase,

while the rest of the world contributed 5.26%.
During the first nine months of this year, according to the oil journal,

the world produced 1,123,186,459 barrels of crude oil compared with

1,063,163,224 barrels in the corresponding period of 1933, an increase of

60,023,235 barrels in 1934. During the same nine months the United

States produced 685,096,000 barrels against 681,032,000 barrels in 1933,

an increase of only 4,064,000 barrels. The rest of the world produced during

the first three-quarters of this year 438,090,459 barrels compared with
382,131,224 barrels in the first three quarters of 1933, or an increase of

55,959,235 barrels in 1934.
During the first three-quarters of 1934 the United States increased pro-

duction 0.59% over production in 1933, while the rest of the world increased

production 14.62%.

Primary Copper Producers Waive Sales Quotas Until
Jan. 31-Zinc Is Firmer

"Metal and Mineral Markets" in its issue of Nov. 29
stated that consumption of major non-ferrous metals has not
increased sufficiently this fall to bring about much more than
a moderate improvement in sentiment. Both lead and zinc
prices have steadied from the recent weak spell, with sellers
less anxious to offer forward material except at a slight
premium over the near-by basis. Primary copper pro-
ducers met during the week and agreed to waive their sales

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



Volume 139 Financial Chronicle 3395

quotas for the next two months, new business continuing

below expectations and just about sufficient to take care of

the secondary, custom, and by-product sales quotas. Foreign

copper was firmer on pressure for a production and market-

ing program modeled along the lines of the NRA agreement

in force here. The gain in steel operations here was regarded

as a favorable development. The operating rate of steel

companies for the current week was estimated at 28.1% of

capacity, against 27.6% a week previous and 25% a month

ago. The publication further added:

Copper Buying Moderate

With current business in copper showing scarcely any improvement,

and marketing prospects for the next two months uncertain, primary pro-

ducers agreed to step aside for the months of December and January in the

matter of sales quotas. In giving priority to secondary, custom, and by-

product sales, the price structure for Blue Eagle copper is held to be safe

for at least two months. Producers are optimistic over the general business

outlook for early 1935 and feel that they have everything to gain by waiving

their sales quotas until buying of copper in volume is again resumed. Un-

officially, secondary producers have been asked to restrict their operations

by about 25% over the December-January period. The price of Blue

Eagle copper held at 9c., Valley. Sales for the last week totaled about 3,400

tons, against 4,500 tons the week previous.
Monthly sales of Blue Eagle copper since the Code was put into operation

have averaged about 23,000 tons, indicating to some observers that United

States consumption of new copper has not averaged more than 30,000 tons

a month in this period.
Foreign trade in copper was moderate last week, but sufficient to steady

prices. Conversations in respect to the proposed "rationalization" of the

foreign market were held in London, but nothing definite has come out of

the deliberations. It is hoped that a general meeting can be called for early

January.
The export price of copper opened the week at 6.40c., f.o.b. refinery, and

moved up to 6.55c. on Tuesday (Nov. 27). Yesterday (Nov. 28) the

prices eased slightly on developments in the United States in reference to

the waiving of sales quotas by primary producers.

Lead Less Active

The substantial buying of lead that began on Monday. Nov. 19, when the

prices of 3.50c., New York (the contract settling basis announced by the
American Smelting & Refining Company on that date), and 3.35c., St. Louis

were established, continued into last Thursday and Friday (Nov.22 and 23).
Beginning with Saturday (Nov. 24), however, demand slackened appreciably

and relatively little business was booked during the last few days. Never-

theless, total sales for the week were well above the average, exceeding

8,100 tons. Lead-foil manufacturers were heavy buyers, with sheet lead and
pipe, ammunition, corroding, and cable interests also purchasing sizable

tonnages. Prices remained unchanged at the aforesaid levels throughout

the seven-day period. St. Joseph Lead Company, although its base prices

remained at 3.50c., New York, and 3.35c., St. Louis, began last Friday

(Nov. 23) to ask and receive a premium of $1 per ton on certain of its brands

for delivery in the East. The sharp decline in demand during the last few

days was generally held to indicate that immediate requirements of con-

sumers had been filled and that little inclination prevailed to buy metal for
delivery beyond the end of the year.

Zinc Closes Firmer

After selling down to 3.65c., St. Louis basis, early in the week, the market
for zinc seemed to steady. Inquiries for zinc for early 1935 delivery were
fairly numerous, and sellers began to restrict their offerings. This firming
of the market was particularly evident on Tuesday (Nov. 27), when sales
were reported at prices ranging from 3.675c. to 3.75c., depending on seller
and position. Wednesday (Nov. 24), virtually all sellers regarded 3.70c.
as being the minimum for near-by material, with bids of April forward
around at 3.75c.
The foreign situation in zinc attracted wide interest. Press reports

from Paris stated that the Cartel has broken up. The feeling prevailed
here that much propaganda is being put out by interested parties, and,
though the situation in reference to the Cartel is grave indeed, the organize-
t.on has not yet definitely passed out of the picture. Australian and Cana-
dian producers of zinc are ready to withdraw, it was intimated. Germany
has asked for a larger production quota, to care for the 40,000-ton capacity
of the new electrolytic plant at Madgeburg.

Tin Slightly Higher

A fair amount of business was transacted in the domestic tin market on
each trading day during the past week. The bulk of the metal sold was for
consumer accounts, with a fair share of the total tonnage for future deliveries
that extended as far forward as next July. Prices were practically sta-
tionary until yesterday (Nov. 28), when an advance of 20s. in London for
spot Straits was largely responsible for moving up the domestic price to
51.375c.

Chinese tin, 99%, was quoted nominally as follows: Nov. 22d, 50,350c.;
23d, 50.400c.: 24th, 50.350c.; 26th, 50,400c.; 27th, 50,425c.; 28th, 50.525c.

Steel Output Makes Sixth Consecutive Weekly Gain-
Ingot Rate Reaches 29%

The "Iron Age" in its issue of Nov. 29 stated that steel
production has risen from 28 IA to 29% of capacity, registering
its sixth consecutive weekly increase. A large part of the
gain is attributable to heavier orders from automobile parts
makers, although the mills are also receiving more support
from the motor car makers themselves and from the farm
equipment industry. Still another factor is contraseasonal
expansion of tin plate production from 40 to 45% of capacity,
which is variously ascribed to larger exports and heavier
domestic purchases for stock. The "Age" continued:

Miscellaneous demand for finished steel shows little expansion and the
requirements of the railroads and the construction industry have shown no
material increase. Hopes for further gains in tonnage in coming weeks are,
therefore, based on the expectation that direct orders from motor car makers
will mount as soon as the last kinks in their new model programs have been
etraightened out. Whether a heavier flow of steel to automobile manu-
facturers will be offset by a tightening up of orders from other sources as
the year-end inventory-taking period approaches remains uncertain. The
increasingly short interval at which orders are being received, however,

suggest that excess consumer stocks have been liquidated and that there is

little possibility of further deflating them.

The "Iron Age- scrap index, after five consecutive weekly advances, re-

mains stationary at $10.33 a gross ton. The failure of scrap to continue its

upward trend probably means nothing more than that higher prices brought

out scrap faster than steel company consumption increased. The recent

expansion in finished steel orders has lifted mill operating rates more rapidly

than open-hearth melt. In the important Pittsburgh district, for example,

ingot output has remained unchanged at 18% for the past six weeks. On

the other hand, sheet mill operations of the country have reached 40% of

capacity, the highest rate since June.
The reaffirmation of pig iron and steel prices for first quarter will un-

doubtedly release considerable delayed buying, especially contract tonnage

for the first three months of next year. but it will probably have little

influence on bookings for shipment this year. Nevertheless, the filing of

prices has had a stabilizing effect on the market. At the same time current

evidences of conciliation and collaboration between industry and Washing-

ton have had a reassuring effect on business generally. Apprehension still

exists regarding the radical complexion of the incoming Congress and the

militant attitude of organized labor, although there is growing confidence

In the power of the Administration to overcome obstacles to the policy it

is now pursuing. It is felt that the projected truce in the steel industrY,

rejected by union leaders last week, may yet be effected through the in-

fluence of the President.
Structural steel lettings of 29,300 tons, the largest since the first week In

June, were swelled by awards of 16.200 tons for a Federal building in New

York and 3,600 tons for a hospital in Jersey City. Plate lettings total

1.550 tons, and inquiries include 4,000 tons for an Oregon pipe line. Sani-

tary ware makers have become more active on home modernization orders

and are melting more pig iron. It is doubtful whether the Federal Housing

Administration's slum clearance program can get under way on a large scale

before spring.
Rail mills have been authorized to book business at unchanged prices until

March 1 for shipment before July 1, but little tonnage is in sight. The

Ensley rail mill will reopen Dec. 10 for a week's run. The Capital Transit

Co., District of Columbia, has ordered 20 street cars to be built of high-

tensile steel.
Steel output has risen two points to 39% at Cleveland, one-half point!to

333i% at Chicago, four points to 21% in the South. and four pointsTto

52% at Detroit. Production rates elsewhere are substantially unchanged.

The "Iron Age" composite prices for pig iron and finished steel are un-

changed at $17.90 a ton and 2.124c. a lb. respectively. Toledo automobile

Parts makers are protesting against their disadvantage in delivered prices

as compared with Detroit competitors.
THE "IRON AGE" COMPOSITE PRICES

Finished Steel

Nov. 27 1934, 2.124c, aib. Based on steel bars, beams, tank plates.
One week ago 2.124c. wire, rails, black pipe, sheets and hot
One month ago 2.124c, rolled strips. These products make
One year ago 1.995c. 85% of the United States output.

High Low

1934 2.199c. Apr. 24 2.0030. Jan. 2
1933 2.0150. Oct. 3 1.8670, Apr. 18
1932 1.977c, Oct. 4 1.9260. Feb. 2
1931 2.037c. Jan. 13 1.945c. Dee. 29
1930 2.273c. Jan. 7 2.018c. Dec. 9
1929 2.317e. Apr. 2 2.273c. Oct. 29
1928 2.2860. Dec. 11 2.217c. July 17
1927 2.402c. Jan. 4 2.2120. Nov. 1

Pig Iron
Nov. 27 1934, $17.90 a Gross Ton Based on average of basic iron at Valley

One week ago $17.90 furnace foundry irons at Chicago
One month ago  17.90 Philadelphia. Buffalo, Valley, and
One year ago  16.61 Birmingham.

High Low
1934 $17.90 May 1
1933  16.90 Dec. 5
1932  14.81 Jan. 5
1931  15.90 Jan. 6
1930  18.21 Jan. 7
1929  18.71 May 14
1928  18.59 Nov. 27
1927  19.71 Jan. 4

$16.90 Jan. 27
13.56 Jan. 3
13.56 Dec. 6
14.79 Dec. 15
15.90 Dec. 16
18.21 Dec. 17
17.04 July 24
17.54 Nov. 1

Steel Scrap

Nov. 27 1934, $10.33 a Gross Ton Based on No. 1 heavy malting steel
One week ago $10.33 quotations at Pittsburgh. Philadelphia
One month 840  9.63 and Chicago.
One year ago  9.92

High
1934 213.00 Mar. 13
1933  12.25 Aug. 8
1932  8.60 Jan. 12
1931  11.33 Jan. 6
1930  15.00 Feb. 18
1929  17.58 Jan. 29
1928  16.50 Dec. 31
1927  16.25 Jan. 11

Low
$9.50 Sept.25
6.75 Jan. 3
6.42 July 5
8.50 Dec. 29
11.25 Dec. 9
14.08 Dec. 3
13.08 July 2
13.08 Nov. 22

The American Iron & Steel Institute on Nov. 26 an-
nounced that telegraphic reports which it had received
indicated that the operating rate of steel companies having
98.7% of the steel capacity of the industry will be 28.1%
of the capacity for the current week, compared with 27.6%
last week, 25.0% one month ago, and 26.8% one year
ago. This represents an increase of 0.5 points, or 1.8%,
from the estimate for the week of No. 19. Weekly in-
dicated rates of steel operations since Oct. 23 1933 follow:
1933- 1934- I 1934- 1934-

Oct. 23 31.6% Jan. 22 32.5% May 7  56.9% Aug. 20 21.3%
Oct. 30 26.1% Jan, 29 34.4% May 14  56.6% Aug. 27 19.1%
Nov. 6  25.2% Feb. 5 37.5% May 21  54.2% Sept. 4 18.4%
Nov. 13 27.1% Feb. 12 39.9% May 28  56.1% Sept. 10 20.9%
Nov. 20 26.9% Feb. 19 43.6% June 4  57.4% Sept. 17 22.3%
Nov. 27 26.8% Feb. 26 45.7% June 11 56.9% Sept. 24 24.2%
Dec. 4 28.3% Mar. 5  47.7% June 18 56.1% Oct. 1 23.2%
Dec. 11 31.5% Mar, 12 48.2% June 25  44.7% Oct. 8 23.6%
Deo, 18 34.2% Mar. 19 46.8% July 2  23.0% Oct. 15 22.8%
Dec. 25 31.6% Mar. 26 45,7% July 9  27.5% Oct. 22 23.9%

Apr. 2 43.3% July 16  28.8% Oct. 29 25.0%
1934- Apr, 9 47.4% July 23  27.7% Nov. 5 26.3%

Jan, 1 29.3% Apr. 16 50.3% July 30  26.1% Nov 12 27.3%
Jan. 8 30.7% Apr, 23 54.0% Aug. 6 25.8% Nov. 19 27.6%
Jan. 16 34.2% Apr. 30 55.7% Aug. 13 22.3% Nov. 26 28.1%

"Steel" of Cleveland,in its summary of the iron and:steel
markets on Nov. 26, stated:
Iron and steel commitments have risen to the highest point since June,

due mainly to larger orders from automobile manufacturers, and with
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general consumer stocks abnormally low producers are taking a more
cheerful view of the markets.

Steel makers' finishing mills now are absorbing more of their raw steel
production, and the average of steel works operations last week advanced
one point to 29%.

Automotive requirements are expected to increase over the next several
months, manufacturers just beginning to get into production on new

• models. Output of current models last week dropped to 13,000 from
16.000 in each of the preceding two weeks. General Motors now plans
early introduction of new Chevrolets, Pontiacs and Oldsmobiles.
The Ford Motor Co. has placed heavy orders for foundry equipment

Including 100 molding machines. following its recent machine tool pur-
chases. First orders against inquhies for machines to re-equip Government
arsenals were placed last week, and the Ordnance Department will take
bids Dec. 3 and 4 on 113 machine tools, and heat treating equipment.
The Army Air Corps also is working up a program for rehabilitating main-
tenance facilities at air fields.
Shape awards last week dropped to 8,595 tons. Specifications are

expected out shortly for 8,000 tons for an addition to the Library of
Congress. Bids have been called on 10,326 tons of reinforcing bars for two
more sections of the Los Angeles Metropolitan Water District project.
The Navy will open bids Dec. 4 on 3,500 tons of plates, shapes and sheets
for cruisers now under construction in its yards.
The official rail price. $36.3734 per ton, has been extended to orders

booked before March 1 for delivery prior to June 30. Wheeling & Lake
Erie, Baltimore & Ohio. and Pennsylvania collectively will require 10,000
tons of rails for the Muskingum, Ohio. conservancy district project.
Northern Pacific is in the market for 24 air-conditioned coaches. Lehigh
Valley has warded 200 gondolas.
Advances in scrap prices have spread to virtually all districts, and

"Steel's" scrap composite is up 12 cents to $10.04, highest since the first
week in August. Most of the current buying, however, is to cover dealers'
contracts, and at Pittsburgh the recent flurry in consumer orders has
subsided.

Stove foundries, reporting an exceptionally good season, are larger
buyers of pig iron. The last two cargoes of iron ore are on their way
down the Lakes. bringing the total for the season to 22,250,000 tons.
650,000 tons more than last year.

Prices on practically all iron and steel products have been reaffirmed
for first quarter, effective Dec. 1. Contract prices for production tin
plate for 1935 hold at $5.25, in effect since November 1933. As no price
has been filed on stock tin plate, now $4.90, there is a strong inference
that this will be dropped. Heavy Purchasing of stock tin plate has resulted.
One large jobbing interest is reported to have covered for its first half
requirements. Mill quantity extras on small lots of plates and shapes
first announced in September, but suspended, will become effective Dec. 1
for shipment after Dec. 31.

Steel works' operations last week increased 8 points to 46% at Cleveland;
15 to 55. New England; 2 to 33, Chicago, and 4 to 35, Youngstown. All
other districts were unchanged. Pittsburgh, 21; Wheeling, 54; Detroit. 48;
Birmingham. 25; Buffalo. 24; eastern Pennsylvania. 20.

"Steel's London correspondent cables iron and steel production in the
important Middlesbrough district, England. is reaching record figures,
the best since 1929. Trade throughout Great Britain is showing increased
activity.
American iron and steel imports dropped to 20,202 tons in October

from 23,847 tons in September, and were the smallest of any month this
year, except July with 17,676 tons. For nine months imports total 261,781
tons, compared with 354.283 tons in the first nine last year.

"Steel's" iron and steel composite is up three cents to $32.18. reflecting
the rise in scrap; the finished steel composite holds at $54.

Steel ingot production for the week ended Nov. 26, is
placed at about 29% of capacity according to the "Wall
Street Journal" of Nov. 28. This compares with 28% in the
previous week, and 27 two weeks ago. The "Journal"
further stated:
U. S. Steel is estimated at a shade over 25%, against 24% in the week

before, and 2334% two weeks ago. Leading independents are credited
with 32%, compared with 31% in the preceding week, and 3034% 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 27  24 +1 29 - %
1932 16 -2 16 1 1634 -234
1931 29 --2 28 --3 2934 -134
1930 40 -3 45 -234 37 --4
1929 69 --2 70 --3 68 --2
1928 83 4-3 82 +234 84 -I-2
1927 66 -234 68 -334 64 -2

Production of Bituminous Coal for Latest Week
Declines Slightly-Anthracite Output Gains

The weekly coal report of the United States Bureau of
Mines, Department of the Interior, discloses that the pro-
duction of soft coal for the week ended Nov. 17 totaled
7,275,000 net tons, his compares with 7,405,000 net tons
produced in the preceding week and 7,665,000 net tons pro-
duced during the week ended Nov. 18 1933.

Anthracite production in Pennsylvania during the week
ended Nov. 17 is estimated at 1,050,000 net tons, a slight
increase-17,000 tons or 1.6%-over the output in the pre-
ceding week. For the week ended Nov. 18 1933 output
totaled 1,317,000 net tons.
During the month of October 1934, 32,573,000 net tons

of soft coal was produced. This compares with 27,670,000
tons produced during September and 29,656,000 net tons
produced during October 1933. Output of hard coal in
Pennsylvania during October totaled 4,729,000 net tons, as
against 3,977,000 net tons during September and 4,711,000
net tons during October 1933.
During the calendar year to Nov. 17 1934, 313,403,000

net tons of bituminous coal and 51,039,000 net tons of anthra-
cite were produced. This compares with 286,772,000 tons
of bituminous and 42,866,000 tons of anthracite produced
in the corresponding period of 1933. The Bureau's state-
ment follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS)

Week Ended- Calendar Year to Date

Nov. 17
1934 c

Nov. 10
1934 d

Nov. 18
1933 1934 1933 1929

Bitum. coal: a
Weekly total 7,275,000 7,405.000 7,665,000 313,403,000 216,772,000 468,319,000
Daily aver__ 11276000 1,234,000 1,278,000 1,129,000 1,054,000 1,720,000

Pa.anthmcite b
Weekly total 1,050,000 1,033,000 1,317,000 51,039,000 42,866,000 63,961,000
Daily aver__ 1210,000 172,200 219,500 190,100 159,600 238,200

Beehive coke:
Weekly total 23,600 21,500 21,600 875,000 700,800 5,935,900
Daily aver__ 3,933 3,583 3,600 3,182 2.548 21.585

a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject
to revision. d Revised. e Accumulations based on original estimates of production
for the year. f Armistice Day full holiday in anthracite fields. Equivalent to
about 0.7 of a working day in bituminous fields.

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY
STATES (NET TONS)

Stale
Week Ended- Monthly Production

Nov. 10
1934

Nov. 3
1934

Nov. 11
1933

October
1934

September
1934

October
1933
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154,000 163,000 763,000 690,000 727,000
Arkansas de Okla_ 61,000 59,000 297,000 316,000 358,000
Colorado  139,000 145,000 630,000 572,000 578,000
Illinois  960,000 882,000 3,850,000 3,418,000 3,651,000
Indiana 325,000 355,000 1,417,000 1,140,000 1,334,000
Iowa 77,000 72,000 310,000 231,000 301,000
Kansas ,Se Missouri 132,000 135,000 563,000 439,000 581,000
Kentucky* Eastern 634,000 544,000 2,830.000 2,500,000 2,840,000

Western 179,000 164,000 675,000 617,000 674.000
Maryland 30,000 28,000 142,000 117,000 144.000
Montana  58.000 62,000 224,000 192,000 297,000
New Mexico 22,000 29,000 115,000 97,000 114,000
North Dakota 56,000 46,000 190,000 148,000 254,000
Ohio 398,000 442,000 1,770,000 1,430,000 1,935,000
Pa. (bituminous)_ 1,667,000 c 1802000 7,690,000 6,520,000 c5,060,000
Tennessee 83,000 60,000 340,000 270,000 283,000
Texas 14,000 12,000 65,000 57,000 55,000
Utah 71,000 75,000 350,000 225,000 271,000
Virginia 192,000 169,000 870,000 662,000 736,000
Washington 47,000 35,000 170,000 125,000 135,000
West Virginia:
Southern a  • 1,448,000 1,369,000 6,760,000 5,880,000 6,687,000
Northern b 445,000 c554,000 1,975,000 1,540,000 c2,350,000

Wyoming 123,000 97,000 530,000 443.000 508,000
Other States 15,000 14,000 47,000 41,000 71,000

Total bitum.coal 7.405,000 7,330,000 d7210000 32,573,000 27,670,000 d29656000
Penna. anthracite_ 1,033,000 878,000 849,000 4,729,000 3,977,000 4,711,000

Total coal 8.438.000 8.208.000 8.059.000 37.302.000 31.647.000 34.367.000

a Includes (Vend ons on the N. de W.: C. de 0.: Virginian' K. de M.: and B. C. de G.
b Rest of State, including the Panhand e and Grant. Miners and Tucker counties.
c Revised figures. d Original estimate. No revision will be made in the national
I otal until detailed reports for months have been assembled for all districts.

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 Nov. 28, as reported by

the Federal Reserve banks, was $2,464,000,000, a decrease of
$13,000,000 compared with the preceding week and of $120,-
000,000 compared with the corresponding week in 1933.
After noting these facts, the Federal Reserve Board proceeds
as follows:
On Nov. 28 total Reserve bank credit amounted to $2,460,000,000, a

decrease of $10,000,000 for the week. This decrease corresponds with a
decrease of $88,000,000 in member bank reserve balances and increases of
$36,000,000 in monetary gold stock and $10,000,000 in Treasury and Na-
tional bank currency, offset, in part, by increases of $61,000,000 in money
In circulation and $61,000,000 in Treasury cash and deposits with Federal
Reserve banks.
The System's holdings of bills discounted and of industrial advances

Increased $1,000,000 each, while holdings of bills bought in open market
and of United States Government securities remained practically unchanged.

During the week ended Oct. 31 the Secretary of the Treas-
ury 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 "Surplus (Section 7)."
The statement in full for the week ended Nov. 28, in com-

parison with the preceding week and with the correspond-

ing date of last year will be found on pages 3438 and 3439.
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Changes in the amount of Reserve bank credit outstand-

ing and in related items during the week and the year ended

Nov. 28 1934, were as follows:

Nov. 28 1934
$

Thereon (-I-) or Decrease (—)
Since

Nov. 21 1934 Nov. 29 1933
s $

Bills discounted  12,000,000 +1,000,000 —107,000,000

Bills bought  6,000,000 —18.000,000

U. S. Government securities ',430,000.000 —2,000,000

Industrial advances (not including
7 million commitments—Nov. 28) _ _ 10,000,000 +1,000,000 +10.000,000

Other Reserve bank credit  2,000,000 —12,000,000 —5,000,000

TOTAL RES'VE BANK CREDIT2,460.000,000 —10.000,000 —121,000.000

Monetary gold stock 8.112,000,000 -1-36.000.000 +4.076,000,000

Treasury and National bank currency..2,469,000.000 +10.000.000 +192,000,000

Money In circulation 5,516,000,000 +61,000,000 +61.000,000

Member bank reserve balances 4,108,000,000 —88,000.000 +1,535.000,000
Treasury cash and deposits with

Federal Reserve banks 3,017,000,000 +61.000.000 +2.648,000,000
Non-member deposits and other

Federal Reserve accounts  399,000,000 +1,000.000 —97.000.000

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, also 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 "account 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. 28 1934, an increase of $4,000,000
over the previous week.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES

New York
'Nov. 28 1934 Nov. 21 1934 Nov. 29 1933

5
Loans and investments—total 7,064.000,000 6,990,000,000 6,804,000,000

Loans on securities—total 1,390.000.000 1,377.000.000 1,651,000,000

To brokers and dealers:
In New York 525,000,000 521.000,000 565,000.000
Outside New York 51,000.000 51,000,000 43,000,000

To others 814,000,000 805,000.000 1.043,000,000

Acceptances and commercial paper 228,000,000 235,000,0001
Loans on real estate 133,000,000 133,000,00011.790,000,000
Other loans 1 263,000,000 1,257,000,000)

U. S. Government direct obligations_2,841,000.000 2,813,000,000 2,225,000,000
Obligations fully guar. by U. S. Govt.__ 272,000,000 264,000.00011,138,000,000
Other securities  937,000,000 911,000,000J

Reserve with Federal Reserve banks_ _ ..1,463,000.000 1,529,000,000 768,000,000
Cash in vault  52,000,000 45,000,000 49.000,000

Net demand deposits 6,497,000,000 6,471,000,000 5,274,000,000
Time deposits  625,000,000 629,000,000 751,000,000
Government deposits  420,000,000 437,000,000 364,000,000

Due from banks  58,000.000 61,000,000 72,000,000
Due to banks 1,650,000,000 1,678,000,000 1,148,000,000

Borrowings from Federal Reserve bank_

ChiCIIRO
Loans and investments--total 1  535,000,000 1,538.000,000 1,165,000.000

Loans on securities—total  230,000,000 233.000,000 334,000,000

To brokers and dealers:
In New York  26,000,000 26,000,000 16,000.000
Outside New York  21.000,000 22.000,000 46,000,000

To others  183,000,000 185,000,000 272,000,000

Acceptances and commercial paper  66.000,000 67,000.0001
Loans on real estate  20,000,000 20,000,000 332,000,000
Other loanS  219,000,000 224,000.000

U. S. Government direct obligations__ _ 697,000,000 693,000,000} 288.000,000
Obligations fully guar. by U. S. Govt 78,000,000 78,000.000
Other securities  225,000,000 223,000,000 211,000.000

Reserves with Federal Reserve banks  486,000,000 490,000,000 385,000,000
Cash In vault  37,000,000 35,000.000 40.000,000

Net demand deposits 1  513,000,000 1,512.000.000 1.040,000.000
Time deposits  363,000,000 368,000,000 341.000.000
Government deposits  28,000.000 28,000,000 33,000.000

Due from banks  158.000,000 161,000,000 185,000,000
Due to banks  435.000,000 441,000.000 263.000,000

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 Nov. 21:
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. In view of the new classification of loans, the mem-

orandum 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 and dealers by New York banks for account of

non-reporting banks and for account of others. Figures for

such loans will be published monthly in the "Federal Reserve

Bulletin."
The Federal Reserve Board's condition statement of weekly reporting

member banks in 91 leading cities on Nov. 21 shows increases for the week
of $59,000,000 in net demand deposits and $125,000.000 in reserve balances

with Federal Reserve banks, and decreases of $71,000.000 in total loans

and investments, $26,000,000 in time deposits and $35,000.000 in Govern-

ment deposits.
Loans on securities to brokers and dealers in New York and outside

New York show relatively little change for the week. Loans on securities

to others declined $6,000.000 in the New York district and $11.000,000 at all

reporting member banks. Holdings of acceptances and commercial paper
increased $7,000,000 in the Chicago district and $5,000,000 at all reporting

member banks; real estate loans showed little change for the week, and

"other loans" declined $9.000,000 in the New York district, $8,000.000 in

the Boston district and $19,000,000 at all reporting member banks.

Holdings of United States Government direct obligations declined

$18.000.000 in the New York district. $9,000,000 in the Chicago district.

$6,000,000 in the Philadelphia district and $39,000,000 at all reporting

banks; holdings of obligations fully guaranteed by the United States Gov-

ernment showed little change for the week, while holdings of other securities

declined $15,000.000 in the New York district and $8,000.000 stall report-

ing member banks.
Licensed member banks formerly included in the condition statement of

member banks in 101 leading cities, but not now included in the weekly

statement, had total loans and investments of $1.190.000,000 and net

demand, time and Government deposits of $1.282.000.000 on Nov. 21.

compared with $1.191,000,000 and $1,299,000,000, respectively, on Nov. 14.

A summary of the principal assets and liabilities of the reporting member

banks in 91 leading cities, that ate now included in the statement, together

with changes for the week and the year ended Nov. 21 1934, follows.

Increase (+) or Decrease (—)
Since

Loans and investments—total_ ___17,688,000.000

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 

Nov. 21 1934 Nov. 14 1934

—71,000,000

Nov. 22 1933

+1.069,000,000

2,998.000,000 —10,000.000 —551,000,000

654,000,000
151,000,000

2,193,000,000

466,000,000
981,000,000

3,246,000,000

+1.000.000

--11X100,000

+5.000.0001
—1,000,000 l•
—19,000,000,

+43,000.000
—13,000,000

--581,000,000

—266,000.000

U. S. Govt. direct obligations  6,674,000,000 —39.000,000 +1,563,000.000

Obligations fully guaranteed by the
United States Government  549.000,000 +1,000,0001 +323,000,000

Other securities 2,774,000,000 —8,000,000f

Reserve with F. R. banks 3,198,000,000 +125,000,000 +1,233.000.000
Cash in vault 271,000,000 —14,000,000 +48,000,000

Net demand deposits 13,563,000,000 +59,000,000 +2,887.000.000
Time deposits 4,422,000,000 --26,000,000 --23,000,000
Government deposits 781,000,000 —35,000,000 —134,000,000

Due from banks 1,622,000,000 —9,000,000 +458,000,000
Due to banks 3,993,000,000 —31.000,000 +1.319,000.000

Borrowing from F. R. banks. 2,000.000 • 1,009,000 —20,000.000

League of Nations Submits New Plan for Settlement
of Chaco Dispute, After Paraguay Rejects Earlier
Offer

• A new plan of the League of Nations for ending the Chaco
war by declaring an immediate truce in the hostilities between
Bolivia and Paraguay and submitting the dispute to arbitra-
tion was rejected by Paraguay on Nov. 19 on the ground
that the proposal fails to offer a guarantee against the renewal
of hositilities. Paraguay was also said to oppose the sug-
gestion for the establishment of a neutral zone, contending
that it would present Bolivia with an opportunity to reorgan-
ize her armies behind that zone for the renewal of hostilities
under more favorable conditions than when they were sus-
pended. Paraguay also disapproved of the proposal that
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territorial questions be submitted to the World Court for
settlement in case delegates to a peace conference at Buenos
Aires failed to reach an agreement.
As a result of Paraguay's rejection of this plan, the League

of Nations Assembly on Nov. 24 adopted an amendment
to the original report by a roll-call vote of 46 States to none.
Bolivia and Paraguay abstained from voting. An advisory
committee of 25 members was established to press for action
on the peace plan, and this committee then sent notes to
the United States and Brazil asking whether they would
co-operate with the committee and name members for a
neutral supervisory commission.
A dispatch from Geneva Nov. 23 to the New York "Times"

listed the changes made by the League in the original plan
as follows:

First, the Paraguayan mutual demobilization proposal is substantially
substituted for the original report's 100-kilometer neutral zone plan with
an arrangement made for a neutral commission to supervise demobilization.

Secondly, the United States and Brazil are definitely added to the
list of States composing the three bodies established by the report, the
neutral supervisory commission, the Buenos Aires peace conference and
the Assembly's advisory committee.

Thirdly, the powers of the advisory committee are stiffened to enable
It directly to ask the World Court's advisory opinion on anything it desires.
It is not required, however, to ask an opinion on the territorial question,
as Sweden proposed.

Fourthly, the date of the meeting of the advisory committee is changed
from Dec. 12 to Dec. 20 at the latest. This meeting date continues to be
practically the time limit for the parties to accept or reject the report,
the change being made to meet Bolivia's desire for 30 days to answer.

The United States informed the League of Nations on
Nov. 16 that it is not prepared at this time to join the League
in its Chaco peace efforts, but would advise the League when
and along what lines it might offer collaboration should
an occasion arise. Associated Press advices from Geneva
on Nov. 18 described the League report on the Chaco dispute
in part as follows:
Paraguay and Bolivia were warned to-day in the report of the League

of Nations Chaco Committee of the penalties they might incur for breaking
the League Covenant by engaging in war.
Without actually saying so, the report implied the League might have

to impose those penalties. Under the Covenant, it is empowered to
sever economic, financial and diplomatic relations with belligerents.
By laying down their arms and accepting the Committee's peace plan.

It was intimated, this possibility could be averted.
The Committee's carefully prepared report, embodying the most com-

prehensive peace plan ever created In the League of Nations, was published
in full just as news came from the Chaco boreal that Paraguay had won
sweeping victories by the capture of Bolivia's long-coveted Fort I3allivian.

Referring to a breach of the covenant through resorting to warfare,
the report said the League Assembly (which is to meet Tuesday in special
session to consider the Chaco war) "might simply note the situation and
draw its consequences, but deems its first duty to assist two members of
the League to devise a basis of lasting peace."
The preamble says the League may deal with any matter affecting

world peace. It continues:
"By the declaration signed at Washington Aug. 3 1932, by 19 American

States, to which raraguay and Bolivia gave their adhesion, the said States
declared the American nations opposed to force and renounced it both
for the solution of their controversies and as an instrument of international
policy in their reciprocal relations."

The text agreed to by the Chaco Committee for submission to the special
Assembly provided first for cessation of hostilities and measures of security.
and placed particular emphasis on the desirability of obtaining the co-
operation of the United States and Brazil.
The provisions of the plan were declared to be an "Indivisible whole."

Each of the belligerent nations was called on to accept them as soon as
possible, with one reservation only—that they also be accepted by the
other Party.
In connection with cessation of hostilities, a neutral advisory com-

mission is to be set up, consisting of six members designated by Argentina,
Chile, Peru and Uruguay. Space was left for other States to designate
members, presumably the United States and Brazil.
The commission is to determine what measures will be taken to insure

and maintain cessation of hostilities in accordance with certain rules.
Paraguay and Bolivia would order their troops to cease all hostilities within
a period of six days from the date on which the Secretary General of the
League notified them that the recommendations of the Assembly had been
accepted by both parties.

Great Britain's Experience with Unemployment Insur-
ance—Investigation by National Industrial Con-
ference Board Finds It Is Not a Remedy for
Depressional Unemployment—Huge Deficit in
British Fund

The National Industrial Conference Board announced on
Nov. 26 the results of an investigation of Great Britain's
experience with unemployment insurance from 1911, the
date of the first Unemployment Insurance Act in Great
Britain, to the current year, June 28 1934, when the Unem-
ployment Act of 1934 received the royal assent. The find-
ings have been issued in a 40-page pamphlet entitled "Unem-
ployment Insurance: Lessons from British Experience."
The chief lessons from British experience, as summarized

by the National Industrial Conference Board, are:
1. Unemployment insurance is not a remedy for depressional unemploy-

ment.

2. Seasonal and casual unemployment tends to become permanent as a
result of statutory unemployment relief.

8. Chronic unemployment, due to permanent loss of trade, must be dealt
with by other measures than unemployment insurance.

4. Without an efficient and honest administrative force, unemployment
insurance has no chance of success.

5. Any scheme of unemployment insurance must be accompanied by a
plan of unemployment relief for the workers who lose their right to insur-
ance benefits or who cannot qualify for the receipt of benefit and for work-
ers in uninsured occupations.
6. If unemployment insurance is not supplemented by a scheme of relief,

the temptation to extend statutory benefits to persons who are not qualified
under the law is irresistible, making it impossible to avoid political raids
on the unemployment fund until the state of national finances becomes so
critical as to threaten the solvency of the nation.

7. If unemployment insurance is uniformly applied to all types of unem-
ployment, it impairs the elasticity of the economic system.

S. If unemployment insurance is not based on an accurate knowledge of
the facts of unemployment, it will be abused both by workers and by
employers.

In making known the results of its investigation the
Board also says:
The British Unemployment Insurance Fund began with an initial coverage

of 2,250,000, but in 1916 this was increased to 3,750,000, and by the
Act of 1920 the number of insured persons was raised to almost 12,000,000.
In each of the first eight years of the fund's existence, its receipts ex-

ceeded expenses, and on Nov. 7 1920 the fund had a surplus of 21,800,000
pounds sterling. The extension of the insurance scheme occurred during a
business depression. By the end of July 1921 the surplus of the fund was
exhausted and a deficit began to accumulate. During the fiscal year ended
June 30 1922 the fund incurred a deficit of 153i,  million pounds sterling,
and by March 31 1934 the total debt of the fund was 115 million pounds
sterling.
When the fund was started, the rate of benefit was fixed at 7 shillings

per week for adult workers; in 1919 the rate was 11 shillings, and after
1931, 15 shillings, 3 pence. The fund was built up by contributions as
follows: Employers, 21/2 pence per worker per week; employed workers,
each, 21/2 pence per week; the State, 1 2/3 pence per employed worker
per week. After Oct. 4 1931 these payments per week per employed worker
were 10 pence each from employers, workers and the State.
On March 19 1934 there were 1,796,787 unemployed persons on the

registers of employment exchanges. Of this number, 1,666,083 persons
were in occupations insured against unemployment. Of those in insured
occupations, 534,857 persons, or 82%, were in receipt of insurance benefit;
927,167 persons, or 56%, were receiving transitional payments, and 205,558
persons, or 12%, were receiving no relief of any kind from the unemploy-
ment fund.

Contributions to the unemplcyment fund showed a striking decline during
the depression years. In 1927-1928 the contributions accounted for 72%
of all expenditures. In the next two years the insured and their employers
paid about 56% of the total cost. The contributions of employers and
employees accounted for only 29% of the cost in 1930-1931; 27% in 1931-
1932; 32% in 1932-1988, and 39% in 1938-1984. Over the entire period
from 1921-1922 to 1933-1934 the employers and employees contributed less
than half of the total payments made by the unemployment fund.

The Board's report points out that in the United States
reliable information concerning the extent and nature of
unemployment is almost totally lacking. It suggests that
before any compulsory scheme of unemployment relief is
adopted it would be desirable to establish, under Govern-
ment auspices, a fact-finding body, composed of representa-
tives of labor, industry, State and local governments, and
the general public. The task of this body would be to make
a thorough survey of the facts of unemployment, its nature
and extent, to hold hearings and accept testimony from
interested groups and persons throughout the United States,
to give wide publicity to its findings, and to make recom-
mendations for action by industry and by the legislatures.
The results of such a survey would be of inestimable value
In acquainting public opinion and the public representatives
with the problems that arise in connection with an attempt
to provide security against unemployment.

Great Britain Will Appoint Committee to Investigate
Arms Industry—Sir John Simon Says Survey Will
Include State Monopoly, Licensing System and
Sales to Foreign Countries

Sir John Simon, British Foreign Secretary, told the House
of Commons, on Nov. 22, that the British Government will
appoint a committee to investigate the arms industry in
Great Britain. This survey should be conducted along three
principal channels, he said. It Should study the question
whether a State monopoly on arms was desirable of prac-
ticable; it should consider the existing system of licenses
and control in Great Britain and whether that system was
adequate and effective enough to provide real control, and,
finally, whether the danger of a foreign country's being in-
duced to buy arms could be avoided by putting the manu-
facture and sale of arms in the hands of the State. Other
portions of Sir John's address were given as follows in a
London dispatch to the New York "Herald Tribune," Nov. 22:
The character and personnel of the investigating organization have not

yet been determined.
Before his remarks on the arms inquiry, Sir John discussed the related

question of control of the international arms traffic. After stating that
he had not yet had time to examine the American draft proposal made at
Geneva this week, he said he thought, however, there were three things
which should be included in such an international convention.

First, he explained, there ought to be by international agreement effective
control of the arms trade, with prohibition of government subsidies, pro-
hibition of export credits for arms shipments abroad, and provision for
the application of an effective embargo when desirable in the interest of
peace.
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Second, he urged provision for effective national control of the arms
traffic, possibly through licensing systems such as are now employed in
Great Britain.

Third, he advocated "reasonable" publicity regarding the arms traffic,
declaring this a very necessary part of any international agreement.

•
Premier Flandin Asserts France Will Maintain Sound

Currency—Warns Against Either Devaluation or
Price Deflation

France intends to maintain a sound currency, Premier
Pierre-Etienne Flandin declared in a radio broadcast on
Nov. 27. Warning that he was opposed to price deflation,
the Premier said that capitalist speculators would be en-
riched by devaluation of the franc, while anti-capitalist
revolutionaries would gain by price declines, which would
only make the cost of living cheaper temporarily and in the
end would prove a disaster for the nation. United Press
advices from Paris Nov. 27 reported the Premier's speech
in part as follows:

Replying to the argument of devaluationists that prices in France are
too high, theAPremier declared French deflation is near an end, while a
marked increase in prices.is visible elsewhere. The first step in the Gov-
ernment's anti-depression fight will be aid to the country's farmers, Premier
Flandin announced. Wheat producers will be assured of a good price, he
said, while atithe same time the price of bread will be reduced.

Modification of the Government's policy of protecting imports was indi-
cated in the Premier's talk.
The Government intends to push an extensive public works program,

M. Flandin revealed, with funds which will be provided to local authorities
by.conversion of present loans bearing high interest.
amAppeallng to the nation for confidence in the Government, M. Flandin
pointed out that "authority must not be confused with dictatorship."
He praised the authority and energy shown by President Roosevelt in his
efforts to relieve economic conditions in America.

•

Discrimination Against American Holders of German
Bonds Brings New Protest by United States

Protest anew has been made by the United States against
discrimination by Germany in the matter of treatment ac-
corded American holders of German bonds. This protest is
embodied in a note delivered to the Berlin Foreign Office
on Nov. 23 by Ambassador William E. Dodd at the instance
of Secretary of State Hull. The note presents a "detailed
record of the discriminations practiced against different
categories of American holders of German medium- and
long-term obligations." during 1934. It is asserted in the
note that "the claim that debts should be paid only from
direct sales of goods from the creditor country is inaccept-
able and dangerous." It adds:
As an expedient to oblige foreign countries to accept German exports

over and above what their markets would otherwise take, it seems to offer
little promise of even temporary and partial success to compensate for the
destructive general effects of such a policy.

The view is expressed that the Government of the United
States cannot but believe that the policy of discrimination
will be replaced by one more equitable, and that "steps will
be taken at an early date to remedy the discrimination and
neglect which have affected American holders of German
securities." The principal points contained in the complaint
of discrimination were thus summarized in a Washington
dispatch, Nov. 24, to the New York "Times":

1. Payments on German medium- and long-term foreign obligations other
than the Dawes and Young loans from Jan. 1 to June 80 1934, under which
nationals of the Netherlands and Switzerland have been paid in full, while
even partial scrip procedure announced for these holdings in all countries
has not been applied with respect to American nationals.

2. The offering to holders of German non-Reich obligations with respect
to coupons maturing since July 1 1934, of more advantageous terms in the
case of nationals of most if not all important creditor countries than for
the United States.

3. Arrangements to pay in full in foreign currencies the Oct. 15 1934
coupons of Dawes loan bonds in all countries other than the United States
in which the loan was floated, only a modified form of payment having
been offered to Americans.

Kreuger Loan Policy Cited

4. The making of a 75% payment on the Kreuger loan to Swedish creditors
and none to Americans, including those represented in the 621,000,000
issue of bonds held by the Irving Trust Co. of New York as trustee.

5. Arranging for full payment of Young loan coupons held in other
countries and due Dec. 1 1934, but making no such provision with respect
to American holders.

The following is the text of the note as made public by the
State Department on Nov. 24:
I am instructed by my Government to recall to your attention some of

the particulars of the unsatisfactory treatment of American holders of Ger-
man bonds and to repeat with emphasis the protest of my Government
against the discriminations practiced against them in comparison with the
treatment extended other holders of similar or identical securities on
grounds of their nationality or domicile.
(1) Under arrangements announced by the Reichsbank for the six

months' period Jan. 1 1934 to June 30 1934, 30% of the interest due on
German medium- and long-term foreign obligations other than the Dawes
and Young loans was to be paid in foreign exchange and the remaining 70%
In scrip convertible at 67% of its face value.

Under this announcement foreign holders of German medium- and long-
term obligations could look forward to receiving during the first half year
of 1934, 76.9% of the face value of their coupons. However, under proto-
cols entered into by Germany with the Netherlands and Switzerland, such

holders resident in those two countries were assured of receiving the full

100% face value of their coupons.
These arrangements appear to have been carried out with respect to

security holders in other countries, but the scrip procedure for coupons

maturing in the first half of 1.934 has not yet been made effective for

holders resident in the United States through the failure of Germany to

complete the necessary technical arrangements.
(2) With respect to coupons maturing since July 1 1934, the Reichsbank

announced May 29 1934 three alternative offers to holders of securities other

than the bonds of the Reich Government itself, namely:
(a) Against surrender of his coupon, the coupon holder should be entitled

to receive 3% funding bonds of the Honversionskasse in the same principal

amount as the nominal amount of the coupon and in the currency of the

coupon. These funding bonds were to mature Jan. 1 1945. The payment

of principal, interest and sinking fund on them was to be guaranteed by

the German Government, and was not to be subject to the operation of any

transfer restrictions.
(b) The Reichsbank gave an undertaking subject to withdrawal to pur-

chase the coupons at 40% of their face value at any time commencing

six months after the due date of the respective coupons. The Reichsbank

reserves the right to withdraw this offer on 30 day s' notice, and it is

understood that such notice was given Nov. 3 1934.
(c) The Reichsbank further stated: "Creditors who do not desire to

accept either of the foregoing alternative offers and who, accordingly,

determine to keep their coupons retain all rights under the coupons."

Since July 1 1934 the German Government is understood to have entered

into payment agreements with the governments of several other countries

granting bondholders who are nationals of or reside in such countries terms

more favorable than those announced May 29 1934.
Agreements of one type, negotiated notably with the Netherlands and

Switzerland, provide for the payment in cash in the currencies of those

countries of coupons up to an amount not exceeding 4%%, any amount due

in excess of 4%% being applied to amortize the bonds held in the respective

country.
An agreement of another type, concluded with Great Britain Nov. 1,

provides that the German Government will offer to all British holders of

medium- and long-term German obligations which were in the beneficial

ownership of British holders June 15 1934, funding bonds bearing interest

at 4% per annum, but otherwise in accordance with the terms of the offer

contained in the communique of May 29 1934.
It appears from the available information that holders of German non-

Reich obligations in most, if not all, important creditor countries other than

the United States have been offered terms superior to those offered American

holders either as involving immediate cash payment or as involving a higher

rate of interest on the funding bonds tendered.
(3) The German Government has arranged to pay in full in foreign cur-

rencies the Oct. 15 1934 coupons of Dawes loan bonds held in all countries

other than the United States in which the loan was floated. With respect

to American holders, 50% cash payment was available from funds trans-

ferred by the German Government prior to July 1 1934.
The German Consulate-General at New York announced Nov. 11 1934

that in order to obtain payment of the remaining 50% in reichranarks the
coupons should be presented at the office of a bank in Berlin and the
amount paid in reichsmarks will be credited to a reichamark account in
Berlin and can be disposed of by the holders with permission of the

Reichsbank for limited purposes, such as investment in Germany or the

payment of travel expenses for temporary visits in Germany.
The discrimination against American bondholders is aggravated by the

fact that the general bond entered into Oct. 10 1924 between the German

Government and trustees for the bondholders contains a provision that all

bonds issued by the German Government in respect of the loan shall rank

pan i pagan, irrespective of date or place of issue or otherwise.
(4) With respect to the German Reich 6% external loan of 1930, the

so-called Rreuger loan, full particulars of the treatment of this obligation

of the German Government do not appear to have been published. It is

understood, however, that pursuant to an agreement reached Aug. 28 1934

between the Swedish and German Governments, the German Government is

paying 75% of the face value of the coupons due July 15 1934 on the

$104,000,000 of these bonds held by Swedish creditors; $21,000,000 of

bonds of this same issue are held by the Irving Trust Co., trustee in bank-

ruptcy of the International Match Corp. (The Irving Trust Co. states that

as such trustee it represents more than 20,000 separate individual and

corporate holders of obligations of the bankrupt and that these bonds con-

stitute the principal asset of the bankrupt estate.)
It is understood that no offer of payment in whole or in part has been

made to the American holder of bonds of this issue, and it does not appear

to be comprised within the terms of the offer of May 29 1934, which dealt

with non-Reich bonds.

(5) No coupons of the Young loan have become due since July 1 1984.

It is understood that, pursuant to the loan contract, interest for the first

month of this coupon period was duly transferred in foreign exchange to

the loan trustee. Subsequently the German Government has negotiated

agreements with the governments of all countries other than the United
States in which the loan Was floated providing for full payment of Young
loan coupons held in these countries.
The general bond entered into June 10 1930 between the German Govern-

ment and the trustee for the holders of bonds of the Young loan contains a
clause that all bonds of the loan shall rank pan i pagan in all respects, irre-
spective of date or place of issue or otherwise. The American holders are
therefore entitled by express covenant of the German Government to expect
full payment of the coupons due Dec. 1 1934.
The foregoing is the detailed record of the discriminations practiced

against different categories of American holders of German medium- and
long-term obligations during the year 1934. In sum, while the individual
German debtors continue to make provision in reichsmarks to meet their
obligations, effective payment to Americans of coupons due in 1934 has been
prevented, except with regard to the Dawes and Young coupons due during
the first half of the year and of part payment of the Dawes loan coupons of
Oct. 15 1934, while the best tenders extended to American holders (but
not yet implemented) involve an increasing measure of discrimination in
favor of holders who are of other nationality or domicile.

In its announcements of policy the German Government has not only
disclaimed any intention of repudiating German loans, but has consistently
emphasized its determination to honor them. In practice, however, the
policy of relating debt payments to the balance of commercial exchanges
between Germany and each individual creditor country has inevitably pro-
duced the above-stated result of general discrimination against bondholders
resident in the United States.
The claim that debts should be paid only from direct sales of goods in

the creditor country is inacceptable and dangerous as dislocating the rela-
tion between debtor and creditor and tending to establish a new principle
that any international debtor can in effect repudiate all or part of indebt-
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edness that could be paid from exchange derived from triangular and multi-
lateral trading.
As an expedient to oblige foreign countries to accept German exports

over and above what their markets would otherwise take, it seems to offer
little promise of even temporary and partial success to compensate for the
destructive general effects of such a policy.
My Government has, heretofore, called attention to the degree to which

the development of co-operative economic relations on its part is impeded
when confronted by a policy of national discrimination and of disregard of
express obligations voluntarily incurred toward great numbers of private
citizens of the United States. It cannot but believe that this policy will
be replaced by one more equitable and that steps will be taken at an early
date to remedy the discriminations and neglect which have affected American
holders of German securities.

Bulgaria Decrees a Monopoly on Production
Of and Traffic In Oil

Associated Press advices Nov. 24 from Sofia, Bulgaria,
stated:
The Bulgarian Government to-day decreed a monopoly on production

of and traffic in petroleum and allied mineral oils.
It was not immediately made clear what arrangement the government

would make to compensate for plants and equipment now privately owned.

Offering of Republic of Finland $10,000,000 4% SeTral
Notes—Represents Refunding Operation—$8,000,-
000 Available in American Market, Bank of Finland
Having Purchased $2,000,000—First Foreign Issue
Under Securities Act

Offering of $10,000,000 of Republic of Finaland 4% serial
notes, dated Dec. 1 1934, and maturing $2,000,000 on Jan. 1
in each of the years 1936 to 1940, inclusive, was offered on
Nov. 26 by a banking group headed by Brown Harriman &
Co., Inc., and including Edward B. Smith & Co., Lee
Higginson Corp. and The First Boston Corp. Only $8,000,-
000 of the loan is offered to American investors, $2,000,000
of the notes, maturing Jan. 1 1940, having been purchased
by the Bank of Finland. The offering represents the first
foreign issue to be registered under the Securities Act of 1933,
as amended, and the first foreign financing in this market
by a European government in more than four years. Reg-
istration of the notes under the Securities Act of 1933 became
effective Nov. 26, the Securities and Exchange Commission
announced, filing of the registration statement was noted
in our issue of Nov. 24, page 3232.
"Finland," said an announcement issued regarding the

offering, "re-enters the American market with the distinction
of being the only country in Europe to have met in full all
war debt payments due to the United States Government.
For the prompt payment of principal and interest on its
debt to the United States, Finland was especially com-
mended by the State Department in Washington." The
issue, in the requirements of the Securities Act, is offered
only through a prospectus consisting of 20 pages bearing on
Finland, the offering comprises the following:

$2,000,000 notes maturing Jan. 1 1936, priced at 101X to yield 2.525%;
82,000,000 notes maturing Jan. 1 1937. priced at 101 to yield 3.487%;
$2,000,000 notes maturing Jan. 1 1938. Priced at 98( to yield 4.444%;
$2,000,000 notes maturing Jan. 1 1939, priced at 97 to yield 4.826%.

It is stated that all of the notes of the 1940 maturity are
being retained by the Bank of Finland and are not included
in the offering made by the prospectus. The financing is
undertaken exclusively for refunding purposes and will not
involve the lending of new capital to Finland, said the
announcement issued in the matter, which continued:
Net proceeds, together with cash from the Treasury of the Republic of

Finland, are to be applied to the redemption of the entire outstanding amounts
of the Republic of Finland 7% external loan sinking fund gold bonds, due
March 1 1950, and of the Republic of Finland .”i% external loan sinking
fund gold bonds, due Feb. 1 1958, on their next redemption dates. On
Oct. 1 1934. $8,774,000 principal amount of the 7% loan, $1,248,500 of
which was held by the Finnish Government, was outstanding and $13,450,-
000 principal amount of the 530.
The bankers are reserving the right to accept, on account of payments

for the notes, bonds of these two issues at the rate of $1,034.20 for each
$1,000 face value of the 7% bonds and $1,027.01 for each $1,000 face value
of the 53,i % bonds.
The prospectus for the loan includes a detailed statement of the Pepublic's

outstanding foreign currency loans. Finnish mark loans and floating indebt-
edness, together with a detailed statement of revenues and expenditures for
the fiscal years 1931-1933. Statistics are also presented to show the
balance of international payments 1927-1933 and covering currency and
gold reserve. The prospectus is regarded as presenting probably the most
complete data ever furnished American investors in connection with the
flotation in this country of a foreign government loan.

With a heavy favorable balance of trade. Finland has an excellent market
for her exports, England being her principal customer and in 1931 buying
44.7% of Finland's exports. In 1932 this percentage was 46.8: last
year, 45.9% and for the first eight months of the current year. 47.5%.
Finland has a balanced budget and in each year from 1931 through 1933,

has had a surplus of receipts over expenditures, For 1933, current revenues
of the Government amounted to about $63,184,000 while current expendi-
tures were approximately $55,946,000.

Exclusive of guaranteed debt, the total debt of the Finnish Government
at the present rates of exchange, is about $86,500.000, or approximately
$23 per capita.

All outstanding dollar bonds of the four issues of the Republic of Finland
listed on the New York Stock Exchange are selling at premiums above par.
Direct obligations of the Government of Finland sell in the London market

at the present time on bases yielding about 4.59% for 10-year maturities
and 4.78% for 29-year maturities.

Redemption on Feb. 1 1935 of 532% External Loan
Sinking Fund Gold Bonds of Finland

The Republic of Finland announces, through the National
City Bank of New York, fiscal agent, the calling for redemp-
tion on Feb. 1 1935, of the 53% external loan sinking fund
gold bonds, maturing Feb. 1 1958, outstanding in the
amount of $13,450,000. This announcement comes as a
sequel to the sale of $10,000,000 of 4% serial notes, the
proceeds from which will be applied to the refunding of the
53.'% external loan sinking fund gold bonds, as well as the
Republic of Finland 7% external loan, due 1950. The offer-
ing of the 4% serial notes is referred to elsewhere in our issue
to-day. As to the redemption of the 53% gold bonds it was
also stated:
The 554% external loan bonds are being called at 100. They were pub-

licly offered in the amount of $15,000,000 in February 1928, at 9234 and
interest to yield 6.04% to maturity or 6.22% on average expectation of
redemption, by a group headed by National City Co. Of this issue, over
$4,000,000 was reserved for sale abroad. The proceeds were applied to the
redemption of an equivalent amount of bonds remaining outstanding and
of the Finnish Government's 6%70 Scandinavian loan issued in 1921.
A cumulative sinking fund was provided, payable semi-annually beginning
Aug. 1 1928, which was applied to the redemption of bonds through drawing
by lot at par.
The official call states that the bonds will be redeemed at a price "equiva-

lent to 100% of the principal amount thereof."
Holders of the bonds are requested to surrender them with unmatured

interest coupons attached at the head office of the National City Bank.
55 Wall St., New York City.

Subscriptions of 3,895,994,000 Lire Reported Received
to Offering of 2,000,000,000 Lire 4% Bonds by
Italy

Subscriptions to the recent offering of 2,000,000,000 lire
nine-year 4% bonds by Italy were made known in the follow-
ing (United Press) advices from Rome, Nov. 26:

Official results to-day showed the 4 % loan of 2,000,000.00011re ($170,600.-
000) floated by the Treasury last Thursday (Nov. 22) was heavily over-
scribed.

Subscriptions totaling 3,895.994,000 lire ($329,328,288) were received
from 555,078 persons, it was officially reported.

The offering, which represents new financing by the Italian
Government, was referred to in our issue of Nov. 24, page
3232.

Bread-Card System Abolished in Soviet Russia
The bread-card system of Soviet Russia was ordered

abolished throughout the U. S. S. R. by a resolution of the
central committee of the Communist party made public on
Nov. 28, according to a Moscow cablegram on that date
to the New York "Times" which also said in part:

This resolution, which will bring about one of the most important changes
yet made in the Soviet's internal economy, is tantamount to a law. Com-
plete abolition of bread cards will take effect Jan. 1.
Under the present system there is a wide difference in prices of bread

bought on cards in closed stores and bread bought in the open market.
The card price is 48 kopecks a kilo for black bread and 1 ruble a kilo for
white bread. The open-market price is 2 rubles a kilo for black bread
and 334 rubles a kilo for white.
The price of bread after the abolition of the card system will be some-

where between these two prices.
To meet this situation of higher average costa the Central Committee

voted an increase in the salaries of manual and office workers throughout
the Soviet Union and also a raise in retirement allowances and pensions
and other payments. And to increase wices to peasants for farm products
the committee further lvoted to increase the number of bread stores to
10,000 by April 11935.
The resolution was proposed by V. M. Molotoff, who said the Govern-

ment now had large enough supplies of bread to feed the entire population
without rationing. He declared the bread rationing system had been intro-
duced in the first place only from a necessity which was now passed.

It is stated that the bread-card system of rationing had
been in effect five years.

Costigan-Jones Sugar Marketing Act Likely to Come
Before U. S. Supreme Court—Hawaiians to Appeal
Adverse Ruling by Lower Court

The United States Supreme Court is likely to pass on the
constitutionality of the Jones-Costigan Sugar Marketing
Act, it was indicated on Nov. 29 when officials of the Depart-
ment of Justice informed Justice Jennings Bailey in District
of Columbia Supreme Court that the Government has no
objection to the case being brought to the Supreme Court
without first being reviewed by the District Court of Appeals.
Justice Bailey in October denied a petition, brought by
Hawaiian sugar planters, for an injunction to restrain Secre-
tary of Agriculture Wallace from enforcing the Act in
Hawaii. Former Secretary of Interior James R. Garfield,
representing the Hawaiians, announced that the case would
be appealed as soon as the formal decree is entered by Justice
Bailey. United Press advices from Washington Nov. 29
summarized the case as follows:
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Hawaiians contend that their Territory is an "integral and incorporated"

part of the United States and therefore entitled to the same treatment in

the sugar quota plan as that given continental beet areas and Florida and

Louisiana cane areas.
They allege quota restrictions cause them "irreparable damage" estimated

at around $9,000,000 a year.
Government counsel agree Hawaii is an incorporated Territory, but

maintain that Congress has the right to discriminate between the States

of the mainland and the Territories in commercial matters.
The first round of the court battle was an impressive victory for the

Government.

Soviet Russia Said to Be Assured of Grain Supplies
Sufficient to Last Until New Years' Harvest

A statement to the effect that sufficient grain is on hand

for the needs of the Soviet population up to the 1935 har-
vest was made by Premier Vyaeheslaf Molotoff before a
plenum meeting of the central committee of the Communist
party, it was indicated in Moscow advices Nov. 30 to
the New York "Times" from which the following is also
taken:

This statement, made in a speech by Premier Molotoff to the Communist

party chiefs Nov. 25, was given out at 12.30 this morning. The Premier

also gave indications of a greatly improved food situation. He gave the

first figures on this year's harvest that have yet been made public.
The speech—or at least the version of it given out—did not give the

amount of the total harvest, but stated there would be "at the disposal

of the population" more than 1,500,000,000 bushels of grain. Grain

deliveries and purchases of grain by the State this year totaled more than

900,000,000 bushels, as against 390,000,000 bushels ordered by the State

when the bread-card system was first introduced in 1928.

Pengoes Reported Deposited by Budapest (Hungary)
with Respect to Dec. 1 Coupon on External Sinking
Fund 6% Bonds—Plan for Sale of Overdue Coupons
to Be Continued—New York Stock Exchange Rules
on Bonds

The Bankers Trust Co., New York City, as fiscal agent
for the $20,000,000 City of Budapest (Hungary) external
sinking fund 6% bonds, announced Nov. 27 that it has
been advised that pengoes have been deposited with respect
to the coupon due Dec. 1 1934, on the above-mentioned
bonds, on the basis of an annual interest rate of 5%. The
Bankers Trust Co. further announced that while continuing
to receive earlier overdue coupons, it will also receive, with
a view to sale, coupons maturing Dec. 1 1934; under the con-
ditions set forth in its letter of July 12 1934. Reference to
this letter was made in our issue of July 14, page 206. In
an announcement issued Nov. 27 it was also stated:
The trust company points out that substantial amounts of the five

overdue coupons have been tendered and sold. As the use to which coupon

pengoes can be put has been more and more restricted under Hungarian

regulations, it adds, the price tendency has been downward and the amounts

received from past sales cannot be taken as necessarily indicative of the

amount which can be obtained from the sale of future coupons.
Because of the continued exchange restrictions and the uncertainty of

remission of dollars for interest payments, the Bankers Trust Co. has

offered its facilities as agent in attempting to effect a sale of the coupons

for holders who wish to realize a percentage of their face value in cash.

The New York Stock Exchange, on Nov. 23, issued as
follows rulings on the bonds:

NEW YORK STOCK EXCHANGE

Committee on Securities
Nos. 23 1934

The Committee on Securities rules that beginning Dec. 1 1934, City of
Budapest external sinking fund 6% gold bonds, loan of 1927. due 1962,
may be dealt in as follows.
(a) "with June 1 1932, and subsequent coupons attached";

(b) "with June 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 transaction; and
That the bonds shall continue to be dealt in "flat."

ASHBEL GREEN. Secretary.

New York Stock Exchange Approves Amendment
• Giving Stock List Committee Power to Suspend

Dealing in Certain Issues—Change Will Be Sub-
mitted to Members for Approval

The Governing Committee of the New York Stock Ex-
change on Nov. 28 approved an amendment to the Constitu-
tion of the Exchange which would authorize the Committee
on Stook List to suspend maturing securities from dealings
as well as, at present to remove them from the list. The
amendment, which alters section 10 of the Constitution,
will be submitted to the membership of the Exchange for
approval. Under present rules of the Exchange the Com-
mittee has no power to suspend issues from dealing. It was
indicated at the Exchange that the amendment was adopted
because no issues may be permanently removed from the
list without the approval of the Securities and Exchange
Commission. The proposed amendment reads as follows:
Amend Article X, Section 1,
Thirteenth.—A Committee on Stock List, to consist of six members,

which Committee shall have the following powers: .

(e) To direct that any security listed upon the Exchange be suspended

from dealings on the Exchange, or be removed from the list and further
dealing therein prohibited, upon maturity or redemption of such security,

or when it shall appear that the outstanding amount thereof has become

so reduced as to make inadvisable further dealing therein upon the Exchange.
(f) To direct that any stock listed upon the Exchange be suspended
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from dealings on the Exchange, or be removed from the list and further

dealing therein prohibited, when it shall appear to the satisfactoin of the

Committee that facilities for transfer or registration in the Borough of

Manhattan, City of New York, are no longer available.

The recent ruling in the matter by the Securities and Ex-

change Commission was referred to in our issue of Nov. 17,

page 3074.

Reports on Foreign Exchange Transactions Called for
from Members by New York Stock Exchange Acting
for Federal Reserve Bank of New York

Under date of Nov. 23 notice issued by the New York
Stock Exchange advising members that the Federal Reserve
Bank of New York has rcquested it to act for its members
in receiving and delivering to the Reserve Bank reports on

transactions in foreign exchange required to be filed in

accordance with the regulations issued Nov. 12 by Secretary

of the Treasury Morganthau, published in our issue of

Nov. 17, page 3075. Along with the notice of the Stock

Exchange there were enclosed forms for supplying the in-

formation called for, and attention was directed in the notice

to the initructions bearing on the requirements. In addi-

tion to the regulations of Secretary Morgenthau, we also

gave in our issue of Nov. 17 (on page 3081) the circular is-

sued by Governor Harrison of the New York Reserve Bank

regarding the new regulations of the Treasury Departemnt.

The notice issued under date of Nov. 23 by the Stock Ex-

change follows:
NEW YORK STOCK EXCHANGE

Office of the Secretary
Nov. 23 1934.

Important
To the Members of the Exchange:

Enclosed herewith is a copy of Circular 1474 of the Federal Reserve

Bank of New York, dated Nov. 13 1934, quoting regulations issued by the

Secretary of the Treasury under date of Nov. 12 1934, relating to trans-

actions in foreign exchange, transfers of credit, and the export of coin and

currency.
Your attention is particularly directed to Article 3 of the Treasury regula-

tions and to the requirements on page 2 of the circular with respect to

weekly reports from brokers and dealers in securities.

The Federal Reserve Bank of New York has requested that the Exchange

act for its members in receiving and delivering to the Federal Reserve Bank of
New York the reports required to be filed by Exchange members who have

their principal places of business in the Second Federal Reserve District.

Those firms whose principal place of business is located in some other

Federal Reserve District should file their reports directly with the Federal

Reserve Bank of the district in which their principal place of business is

located, and should inform the Exchange in writing to which other Federal

Reserve Bank they are reporting.
Every firm having domestic branch offices should consolidate the figures

for all its domestic offices on one set of report forms so that no firm will

report to more than one Federal Reserve Bank.

The Secretary of the Treasury has prescribed the following report forms,

copies of which are enclosed in duplicate:

Form 8-1—Security transactions executed in the United States for account

of "foreigners."
Form 8-2—Security transactions abroad for domestic accounts.

Form 8-3—Transactions in joint foreign arbitrage accounts in securities.

Form 8-4—Foreign debit and credit balances.

The instructions on each form, and the following instructions should be

carefully studied:

(1) Time for Sending Reports to Exchange

Every registered firm whose principal place of business is located in

the Second Federal Reserve District should, not later than noon on Mon-

day, Dec. 10 1934, file with the Exchange forms S-I, S-2 and S-3, covering

transactions for the week ending Wednesday night. Dec. 5 1934, and

form 8-4 showing balances at the close of business on Wednesday. Dec. 5

1934. Such reports are required from every firm whether it carries accounts

for customers or not. If the business of a firm is of such a nature that with

respect to any one or more of these forms it has not and ordinarily will not

have any figures to report, a signed statement to this effect should be made

on the form itself.
Every firm reporting figures, or whose business is of such a nature that

It may in the future have figures to report, on any one or more of these

forms, should continue to file such forms (even if there are no items to report)

not later than noon of each succeeding Monday covering transactions for

the week ending the preceding Wednesday night, or balances at the close

of business on the preceding Wednesday.
Every firm should initially file all four forms and may thereafter discontinue

the filing only of those forms, if any, upon which it has certified that it

has not and ordinarily will not have any figures to report. If, owing to

a change in the character of its business or for any other reason, a firm

which has previously certified that it has no figures to report on one or

more forms, subsequently has transactions or balances which bring such

firm within the scope of these reports, such firm should at once begin the

filing of such reports.
Reports received by the Exchange from members by Monday noon

will be delivered promptly by the Exchange to the Federal Reserve Bank

of New York.
(2) Scope of Reports
The term "transactions" includes transactions in all securities, whether

listed or not, except certain short term securities as indicated in the

directions printed upon the forms themselves. It also includes all trans-

actions made off the Exchange, as well as transactions made on the

Exchange.
(3) Method of Sending Reports to the Exchange

Each report shall bear the name of the reporting firm and shall be signed

by a partner thereof. All reports of any one firm for any one reporting

period shall be enclosed in a single envelope. The Exchange upon receiving

such reports will forward them to the Federal Reserve Bank of New York.

Each firm delivering reports to the Exchange should retain duplicate copies

thereof for its files.
All reports sent to the Exchange should be enclosed in an enveloPead-

dressed to the Secretary of the Exchange, Room 626, 11 Wall Street, before
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noon each Monday unless notice is given in particular cases of a later time
limit for sending such reports to the Exchange. The Committee of Arrange-
ments may impose fines for late, inaccurate, or incomplete reports.
(4) Discontinuance of Present Report Forms

All members and firms now filing arbitrage reports, or reports on Form
B-2. shall continue to do so in accordance with the existing rules through
the week ending Wednesday. Nov. 28 1934. As Thursday, Nov. 29 is a
holiday, the reports normally due on Friday, Nov. 30, shall be filed not
later than 11.00 a.m. on Saturday, Dec. 1 1934. Thereafter the use of
the present forms will be discontinued.
(5) Requests and Inquiries

Inquiries with respect to reports may be addressed to the Secretary and
should be in writing.
(6) Additional Supplies of Report Forms

Additional copies of all forms may be obtained without charge at the
Office of the Secretary of the Exchange or from the Federal Reserve Bank
of New York.

ASHBEL GREEN, Secretary.

On Nov. 23 Governor Harrison issued the following cir-
cular to banking institutions in the District with reference
to the filing of foreign exchange reports:

FEDERAL RESERVE BANK OF NEW YORK

[Circular No. 1480. Nov. 23 1934—Referring to Circular No. 1474 of
Nov. 13 19341

Foreign Exchange Reports

To all Banking Institutions and others Concerned
in the Second Federal Reserve District:

We transmit herewith copies of certain report forms prescribed by the
Secretary of the Treasury pursuant to Article 3 of the regulations issued by
the Secretary of the Treasury dated Nov. 12 1934, relating to transactions
in foreign exchange, transfers of credit, and the export of coin and currency.
These regulations were referred to and quoted in our circular No. 1474
dated Nov. 13 1934. The regulations of the Secretary of the Treasury,
and our circular, show by whom and for what periods reports should be filed.

Reports should be filed at the window of room 917 of the bank building
at 33 Liberty St., New York, or should be mailed to the Foreign Exchange
Reports Division of this bank. Ailditional copies of the report forms may
be obtained by applying either in person or by letter at the above address.
Requests for additional forms should be accompanied by a statement as to
the quantity of each form desired.

GEORGE L. HARRISON. Governor.

Robert Johnston Jr. Appointed Assistant Secretary
of Stock Clearing Corporation

Stock Clearing Corporation, an affiliate of the New York
Stock Exchange, announced on Nov. 28 the appointment of
Robert Johnston Jr., as Assistant Secretary. Mr. Johnston
Is 33 years of age, a graduate of Albany Law School and a
former member of the Exchange. For the past five years
he has been a partner in the Stock Exchange firms of Hyde
& Miller and Hyde & Bach.

Only One-sixth of Interest Due Dec. 1 to be Paid by
Germany to American Holders of Young Plan
Bonds—Communique by Bank for International
Settlements Made Public by J. P. Morgan & Co.

Despite the protest as to discrimination by Germany
against American holders of German bonds, it was indicated
in a communique issued by the Bank for International
Settlements that payment of but one-sixth of the interest
due Dec. 1 would be paid to American holders of Young
Plan bonds. In the case of foreign holders of both the Young
and Dawes bonds, full payment is being made
The communique by the Bank for International Settle-

ment, as Trustee for the German Government international
53,6% loan 1930 (Young loan) was made public as follows on
Nov. 26 by J. P. Morgan & Co.
The Bank for International Settlements as Trustee for the German

Government International 534 % Loan 1930, announces that prior to the
suspension of the monthly interest instalments thereon, payable in the
currencies of the respective issues, there had been received in those cur-
rencies sums sufficient to permit the payment of one-sixth of the nominal
amounts due on all coupons of the loan maturing on Dec. 1 1934, holders
of such coupons may present them to paying agents in the usual manner
whereupon one-sixth of their nominal amount will be paid, the coupons will
be marked by perforation to indicate amounts paid and returned to the
presenter.

In making public the above, J. P. Morgan & Co. said:
Coupons of the American tranche of the Young Loan which may be

presented for partial payment in accordance with the Trustee's notice of
this date should be accompanied by a letter of transmittal, copies of which
may be obtained at the office of J. P. Morgan & Co. In accordance with
the Trustee's instructions, the coupons thus presented will be perforated
respectively with the following legends:
"Paid Hereon $0.45" on coupons of the dollar face amount of $2.75.
"Paid Hereon $2.29" on coupons of the dollar face amount of $13.75.
"Paid Hereon $4.58" on coupons of the dollar face amount of $27.50;

and then returned to the presenter in due course at his risk.

New York Stock Exchange Rules on 5 Bonds
of German International Loan 1930

Ashbel Green, Secretary of the New York Stock Exchange,
made public as follows on Nov. 28, rulings affecting 5
gold bonds of German Goverment International Loan 1930,

NEW YORK STOCK EXCHANGE

Committee on Securities
Nov. 28 1934

Notice having been received that payment of $4.58 Per $1,000 bond will
be made Dec. 1 1934, on account of the interest then due on German Gov-
ernment International Loan 1930 534% Gold Bonds, due 1965.

Chronicle Dec. 1 1934
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The Committee on Securities rules that beginning Dec. 1 1934, and until
further notice the bonds shall be dealt in "Flat" and to be a delivery in
settlement of transactions made beginning Dec. 1 1934, must carry the
Dec. 1 1934, coupon stamped to indicate payment of $4.58 per $1,000 bond,
and subsequent coupons. Such coupons must be securely attached and
bear the same serial number as the bond.
The Committee further rules that in settlement of all contracts in said

bonds on which interest ordinarily would be computed through Dec. 1 1934,
interest shall be computed up to but not including Dec. 11934.

ASHBEL GREEN, Secretary

Rulings by New York Stock Exchange on Secured
Sinking Fund ni% Gold Bonds of Province of
Lower Austria

Under date of Nov. 28 the New York Stock Exchange
issued the following announcement through its Secretary,
Ashbel Green:

NEW YORK STOCK EXCHANGE

Committee on Securities
Nov. 28 1934

Referring to the ruling of the Committee on Securities dated Dec. 1 1932.
Sec-683, in the matter of the non-payment of interest on Province of Lower
Austria Secured Sinking Fund 734% Gold Bonds, due 1950, and making
provision for dealing in bonds.
(a) "with Dec. 1 1932, and subsequent coupons attached";
(b) "with all unmatured coupons attached (i.e., all matured coupons

detached)".
The Committee on Securities further rules that in settlement of trans-

actions made prior to Dec. 1 1934, under method (b) referred to above,
bonds must be delivered bearing the Dec. 1 1934, coupon: and that in settle-
nsent of contracts made on and after Dec. 1 1934, bonds must be delivered
bearing the June 1, 1935 coupon.

ASHBEL GREEN, Secretary

Rulings on German External Loan 1924 7% Gold Bonds
(Dawes Loan) by New York Stock Exchange

The following announcement was issued on Nov. 23 by
Ashbel Green, Secretary of the New York Stock Exchange:

NEW YORK STOCK EXCHANGE
Committee on Securities

Nov. 23 1934
Notice having been received that the balance of the coupon due Oct. 15

1934 (50% paid), on German External Loan 1924 7% gold bonds, due
1949, is now payable in reichsmarks in Germany:
The Committee on Securities rules that transactions made on and after

Nov. 28 1934 shall be settled by delivery of bonds bearing only the April 15
1935 and subsequent coupons, unless otherwise agreed at the time of
transaction; and
That the bonds shall continue to be dealt in "flat."

ASHBEL GREEN, Secretary.

Austria to Retire Major Part of $126,000,000 Loan
Floated in 1932 Under League Auspices—Call
Issued for June 1 1935

The Austrian Government announced yesterday (Nov. 30)
that on June 1 1935, it will redeem in full all except the
Spanish portions of the 7% sinking fund gold loan floated in
1923 under the auspices of the League of Nations to an origi-
nal amount of $126,000,000. The bonds will be redeemed
in the United States Market through J. P. Morgan & Co.;
the bonds outstanding here affected by the call amount, it
is stated, to approximately $14,880,000 out of an original
total of about $25,000,000. The retirement will be at par.
The New York announcement was signed by Edgar Prochnik,
Austrian Minister to Washington. The New York "Sun"
of Nov. 30 added the following details regarding the call
notice:
Redemption of all bonds of the American "tranche" will take place on

and after June 1 next at face amount upon presentation of the obligations
to J. P. Morgan & Co.. the coupon due June 1 1935, will be paid on and
after that date; coupons paybale after that date will be void.
The legal notice of the calling of the American portion of the loan th

signed by "the Government of the Federation of Austria, by Edgar Prochnik,

Austrian Minister." It contains the statement that "the (Austrian) Gov-

ernment is giving notice of redemption of all outstanding bonds °liar
other tranches of the loan other that the Spanish tranche." The

Spanish portion is small.
Should the guarantor governments again give their guarantee to bonds

floated to refund this loan, their credit would make possible a substantial
lowering of the coupon rate of interest Austria would have to pay on such
refunding bonds.

Flotation of new bonds in this market to refund the American portion
of the loan is out of the question. Whether American bondholders will
receive the privilege of exchanging their securities for sterling bonds is not
known.
The aggregate of all the international portions of the 1923 Austrian

guaranteed loan, at current rates of exchange, was approximately $117,-
000,000 at Nov. 30 1933, since when it has been further reduced. That
figure excludes the Spanish and Swiss portions. The Spanish portion
bears the guaranty of the Spanish Government alone. The portion of
the Swiss tranche which is held by the investing public is fully guaranteed
and its redemption is expected next June when other portions of the loan
are retired.

Press advices from London yesterday (Nov. 30) said:
The Bank of England announces redemption at par next June 1 of the

entire outstanding issue of Austrian 6% sterling bonds of 1923-43. It is
understood that this announcement is a preliminary to the underwriting
next week in London of a portion of the Austrian 434% conversion loan
approximating £9,000,000, redeemable through operation of a sinking fund
in 25 years.
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New Ruling by SEC on Registration for Securities of

Foreign "Public Authority" Where Proceeds Are
to Be Used in Refunding of Obligations

The Securities and Exchange Commission announced on
Nov. 24 that it has repealed Article 18-C of the Rules and
Regulations promulgated under the Securities Act of 1933,
and substituted the following rule:
(c) A registration statement for securities of any foreign public authority,

which has continued the full service of its obligations in the United States,
the proceeds of which are to be devoted to the refunding of obligations
payable in the United States, shall become effective seven days after
the filing thereof.

Prior to this change the section read as follows:
(c) In computing the effective date of the registration statement in the

case of securities of any foreign public authority, which has continued the
full service of its obligations in the United States, the proceeds of which
are to be devoted to the refunding of obligations payable in the United
States (as provided in subsection (a) of said Sec. 8). the effective date
shall not be before seven full days have elapsed after the filing of such
registration statement, counting the next day after the date of filing as
the first of said seven days.

Ruling of SEC Permits Amendment of Registration
Statements Through Filing of Written Consent
of Accountant or Other Person Whose Profession
Gives Authority to Statement

Registration statements under the Securities Act of 1933,
said the Securities and Exchange Commission on Nov. 21,
may now be amended through the filing of the written consent
of any accountant, engineer, appraiser or other expert by
the person authorized to receive service and other com-
munications from the Commission in behalf of the registrant.
In indicating this the Commission said:
A new rule of the SEC amends the regulations contained in Securities

Act Release No. 47 with respect to the conferring of powers of amendment.

It adds a new subparagraph, (d), to paragraph (1) as follows:

(d) a power to amend the registration statement by filing the written
consent of any accountant, engineer, appraiser, or any person whose
profession gives authority to a statement made by him, required by Sec. 7
to be filed with the registration statement.

The text of the affected portion of the original rule, as amended by

the action of the Commission, is printed below.

Conferring of Powers of Amendment, Withdrawal and Entry of Consent Order

-(1) All registrants shall hereafter confer upon the person designated
in the registration statement as the person authorized to receive service
and notice of all notices, orders, communications and other documents
which may be issued by the Commission in connection with the registration
statement, . . .
"(d) a power to amend the registration statement by filing the written

consent of any accountant, engineer, appraiser, or any person whose
profession gives authority to a statement made by him, required by Sec. 7
to be filed with the registration statement.
"(2) The naming of a person in accordance with the forms promulgated

by the Commission as a person authorized to receive service and notice
of all notices, orders, communications and other documents which may
be issued by the Commission in connection with the registration state-
ment, shall be deemed also, unless there is an express statement to the
contrary, as an authorization by the registrant of the person so named
as having the powers specified in paragraph (1) of this rule."

The Commission made the following explanation of the
effect of the amendment:

Sec. 7 of the Act requires that there be filed with the registration state-
ment the written consent of any accountant, engineer, appraises or other
expert who is named as having prepared or certified a part of the regis-
tration statement or a report or valuation used with it. In case such
a consent is omitted from the statement as originally filed, it must be
added by an amendment. Under subparagraph (d) of paragraph (1)
above, this kind of amendment may be filed without the necessity of
securing the signatures of the officers and directors of the issuer. In-
stead, such an amendment may be filed over the sole signature of the
person who is authorized to receive service and notice. Of course the
consent itself must be signed by the expert. The statements contained
in the first paragraph of the explanatory note in Release No. 47 with re-
spect to the effective date of an amendment filed under paragraph (1) (a)
of the rule are applicable to an amendment filed under paragraph (1) (d).

Ruling by SEC Prescribes Manner in Which Reports
Filed with Commission May Be Incorporated as
Exhibits in Other Documents

The Securities and Exchange Commission announced on
Nov. 27 the adoption of a rule prescribing the manner in
which previously or concurrently filed reports and documents
may be incorporated by reference as exhibits in other docu-
ments filed by the issuer. The rule follows:
Rule JI14. Incorporation of Exhibits by Reference—Notwithstanding the

provisions of any other rule the issuer may incorporate by reference as
an exhibit in any application, report or document filed with the Com-
mission, any document previously or concurrently filed with the Commission
under the Act or any rule or regulation thereunder, and it may incorporate
by reference as an exhibit in any application, report or document filed
with an exchange any document previously or concurrently filed with
such exchange. Provided, however, that the Commission or exchange
may refuse to permit such incorporation by reference in any case in which
in its judgment such incorporation would render the application, report
or document unclear or confusing.

SEC Adopts Rule Establishing Procedure for Denial
or Revocation of Temporary Registration of
Securities

The Securities and Exchange Commission announced
on Nov. 19 the adoption of a rule establishing procedure
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for the denial or revocation of temporary registration of
securities under the Securities Exchange Act of 1934, where
such securities are found by the Commission to be neither
registered nor exempted under the Securities Act of 1933,
and where it is also found that dealers' transactions in
such securities are not at the time exempted under the
Securities Act. The procedure provides for the temporary
suspension of registration pending a hearing of the issuer
on the question. The new rule, JE7, follows:
Rule JE7. Denial or Revocation of Temporary Registration Under Se-

curuties Exchange Act of 1934 of Securities Which Are Neither Registered
nor Exempted Under Securities Act of 1933—If it appears to the Com-
mission, upon complaint or otherwise, that any security for which applica-
tion for temporary registration on a National securities exchange has
been filed with the Commission, or that any security which has obtained
temporary registration on a National securities exchange, is a security
which is neither registered pursuant to the provisions of Sec. 6 of the
Securities Act of 1933, nor exempted pursuant to the provisions of Sec. 3
of such Act and that transactions in such security by dealers generally or

by any particular dealer are not, at the time such facts are alleged before

the Commission, exempted pursuant to the provisions of Sec. 4, sub-
section (1) of the Securities Act of 1933, the Commission may, by order
and notice to the issuer, direct the issuer to appear ,at a hearing before

the Commission and show cause why temporary registration of such se-

curity should not be denied or revoked. If, after such notice and hearing,

the Commission finds that the security is neither registered nor exempted

pursuant to the provisions of the Securities Act of 1933 and that trans-
actions in such security by dealers generally or by any particular dealer

are not, at the time such facts are alleged before the Commission, exempted .
pursuant to the provisions of Sec. 4, subsection (1) of the Securities Act

of 1933, the Commission may, by order, deny or revoke temporary regis-
tration or such security upon any National securities exchange. Upon

issuance of notice of hearing to the issuer, in accordance with the fore-
giaing, and pending a final determination of the cause, the Commission
may, in its discretion, refuse to grant or may suspend temporary regis-

tration of any such security upon any National securities exchange.

25 Registrations Under Securities Act of 1933 Effective
During October—Offerings of $34,009,946 Involved

Twenty-five registration statements, involving offerings
amounting to $34,009,946.20, became effective under the
Securities Act of 1933, during October 1934, the Securities
and Exchange Commission announced yesterday (Nov. 30).
Of the total of 25 statements, 11 were for industrial or com-
mercial issues amounting to $26,314,837.50, the Commission
said. It continued:

In the financial group, six statements, representing issues with a value
of $4,739,351.37, became effective.
Re-organization statements becoming effective during the month num-

bered eight and the value of the securities involved amounted to $2.955,-
757.33.
The amount of the fees paid by these registrants was $3,529.06.
As of Oct. 31 the total number of effective registration statements was

849, the amount of the offerings involved was $1,242,120,716.54, and the
amount of the fees paid was $128,403.76.
An adjustment figure, representing fees paid on registration statements

which became effective and were later withdrawn, is deducted from the
amount of fees as of Sept. 30, and reconciles the total amount of fees as of

Oct. 31 with the total as of Sept. 30. This amount, $767.50, includes

$617.50 paid on registration statements withdrawn from effectives in

July 1934, and $150 paid on registration statements withdrawn in August.

SUMMARY OF DATA TO OCT. 31 1934

Types of Issuers
No. of

Statements
Amount of

Fees
Amount of
Offering

Industrials—
To Sept. 30 354x $33,368.38 5305,602,605.88
Suspensions 4 127.22 1,272,071.00

Net to Sept. 30 350 $33,241.16 $304,330,534.88
Adjustment (fises)-Y 742.50

350 $32,498.66 5304,330,534.88
Effective in October 11 2,639.95 26,314,837.50

Total as of Oct. 31 361 $35,138.61 $330,645,372.38
Financials—

To Sept. 30 211 $71,564.18 5713,186,180.07
Suspensions 

Net to Sept. 30 211 371,564.18 5713,186,180.07
Effective in October 6 525.00 4,739,351.37

Total as of Oct. 31 217 $72,089.18 8717,925,531.44
Re-organization,—

To Sept. 30 264 z 320,861.86 5190,636,721.39
Suspensions 1 25.00 42.666.00

Net to Sept. 30 263 320,836.86 5190,594,055.39
Adjustment (fees)-T 25.00

263 $20,811.86 $190,594,055.39
Effective in October 8 364.11 2,955,757.33

Total as of Oct. 31 271 $21,175.97 $193,549,812.72
Tot

re Sept. 30 829 $125,794.42 $1,209,425,507.34
Suspensions 5 152.22 1,314,737.00

Net to Sept. 30 824 $125,642.20 $1,208,110,770.34
Adjustment (tees)-Y 767.50

824 5124,874.70 51,208,110,770.34
Effective in October 25 3,529.06 34,009,946.20

Total as of Oct. 31 849 5128,403.76 $1,242,120,716.54
x Includes one registration statement erroneously deducted from effectives in

summary for August. y This amount, $767.50, includes $617 50 as fees paid on
registration statements withdrawn from effectives in July, and $150 as fees paid
on registration statements withdrawn in August. a Includes one registration
statement which became effective Sept. 30, and was not included in summary as
of Sept. 30,

Filing of Registration Statements Under Securities Act
The Securities and Exchange Commission announced .on

Nov. 19 the filing of eight additional registration statements,
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Nos. 1181-1188 inclusive, under the Securities:Act of 1933.
The total involved is $19,302,000, of which $4,665,000
represented new issues. The securities involved are grouped
as follows:
Commercial and industrial issues  $3,665.000
Investment trusts  1,000.000
Certificates of deposit t 14.637,000

t Market value of securities to be called for deposit was $5.169,370.

The list of securities for which registration is pending
(announced Nov. 19) follow:

Fundamerican Corp. (2-1181, Form 0-1) of New York City, seeking to
Issue Fundamerican Trusteed certificates, series 2, plans A, B, and C
having an aggregate offering price of $1,000,000. Plans A and B are install-
ment contracts at $1,200 per unit and the service fee of 5% of the amount
paid and the trustee's fee is 25 cents per month. Plan C is to be sold at
$500 and rising multiples of $100. and a service fee, including the trustee
fee, of 234 of the amount paid is to be charged. Charles T. Cushman is
executive Vice-President of the depositor.

Protective Committee for Choctaw, Oklahoma (ft Gulf RR. Co. Consolidated
Mortgage 5% Gold Bonds, due May 1 1952; and Choctaw & Memphis RR.
Co. First Mortgage 5% Gold Bonds, due Jan. 1 1949 (2-1182, Form D-1),
seeking to issue certificates of deposit for $5,411,000 outstanding C. 0. &
G. bonds and $3,524.000 C. & M. bonds, having a combined market value
of $3,637.177 on November 1. pending reorganization proceedings under
Section 77 of the Bankruptcy Act as amended for the Chicago, Rock Island
& Pacific RR., the C. 0 & G. and other companies. Trustees were appointed
In the Northern District Court of Illinois on Nov. 22 1933. Members of
the Committee are John C. Traphagen, President of the Bank of New
York & Trust Co.; James E. Gowen, President of the Western Saving
Fund Society of Philadelphia; George H. Wilson, Vice-President and
General Counsel of the Fidelity Mutual Life Insurance Co. of Philadelphia;
Charles G. Woodward, Vice-Chairman of the finance committee of the
Connecticut General Life Insurance Co. of Hartford, Conn.; S. L. de
Vausney of New York is Secretary.
Bondholders Protective Committee of Follansbee Brothers Co. (2-1183,

Form D-1), seeking to issue certificates of deposit for $2,750,000 par value
of first mortgage 5% sinking fund gold bonds which had a market value
of $770.000 on October 29. Members of the Committee are Charles B.
Roberts III, of Philadelphia; E. F. Grimm and George G. Applegate of
Pittsburgh; H. S. Sands of Wheeling, W. Va.; and Frank M. Wallace
of Erie. Pa. Edward M. Fitch of Philadelphia is Secretary.

Larkins-Warr Trust (2-1184, Form A-1) of Tulsa, Okla., seeking to
issue 66,500 units of beneficial interest in the income from one-half of the
seven-eighths working interest in certain oil and gas mining leases in the
Oklahoma City field, and the income from one-eighth royalty interest
in 940 acres of land in Pittsburgh County, Okla.. at $10 a unit. These
properties and interests are to be progressively acquired from proceeds
received as the units are sold. W. E. Brown of Tulsa is chief executive
officer.

Southwest Investment Trust (2-1185, Form A-1) of Tulsa, Okla., seeking
to issue 10,000 units of beneficial interest. at $100 per unit, in oil and gas
leases, royalties, certificates of interest in income from such holdings,
with power to develop, operate and otherwise manage properties owned.
These properties and interests are to be acquired with the proceeds of the
sale of the units. A. J. Diffie of Tulsa is chief executive officer.

Bondholders' Protective Committee of Herald Square Building for Ftrst
Mortgage Leasehold 6% Sinking Fund Gold Bonds (2-1186. Form D-1) of
New York City, seeking to issue certificates of deposit for $2,081,000 of
these bonds having a present stated market value of $561,870. Elwood
B. Smith of New York City is Secretary.
Plymouth Consolidated Gold Mines, Ltd. (2-1187. Form A-1) of Wilming-

ton, Del., seeking to issue 972,567 shares and to register an additional
1.027.433, shares now outstanding of $1 par common stock at Si a share
for the acquisition of mining properties in Mexico and working capital
under contracts with T. F. Taylor, President, E. Andre Florian, principal
underwriter, and others.

Farmers Manufacturing Co. (2-1188. Form D-1A) of Norfolk, Va., seeking
to issue certificates of deposit for $871,000 of first mortgage 20-year 7%
sinking fund gold bonds dated Sept. 1 1923, having a market value of
$200,330 on November 7 in connection with a reorganization involving
the Issue of new bonds. J. E. Romm, of Norfolk, is chief executive officer.

The filing of seven additional registration statements
under the Securities Act of 1933 was made known by the
Commission on Nov. 26. The total involved is $2,025,789,
of which $1,065,000 represented new issues. The securities
are grouped as follows:
Commercial and industrial issues $1.065.000
Certificates of deposit 
Reorganizations  915,789
Oil royalties  45.000

The list of securities announced Nov. 26 (Nos. 1189-1194
and 1196) for which registration is pending follows:

Chester Imes (2-1189. Form 0-1) of Oklahoma City, seeking to register

oil royalty interests totaling $45,000 on the Aldridge Farm in the Keokuk
Falls field. The Carter 011 Co. is obligated to pay for the product by those

contracts under which royalty owners are to receive payments. From

April 4 to Nov. 1 1934, 49,294 barrels of oil have been produced on the

tract. The smallest fractional interest to be created is 1-180th (1-3 acre)

to be issued at $500.

Pioneer Gold Producers, Inc. (2-1190, Form A-1), of Durango. Colo., a

gold mining company filing to register 17.000.000 shares of one cent par
common stock, which it proposes to offer to the public at 1M cents a share.
The proceeds will be used for development, plant and equipment, organiza-

tion expense and general corporate funds. Martin B. Bates of Durango is

President.

Interstate Mining Corp. (2-1191. Form A-1), of Twin Falls, Ida., a mining
company proposing to issue 500,000 shares of $1 par value common stock,
In addition to 1.020,000 shares now outstanding. Net proceeds, estimated
at $350,000, will be used for development, plant and equipment. T. 0.
Boyd dr., is President.

Basin Gold & silver Mining Co. (2-1192. Form A-1), of Bann, Mont.,
seeking to issue 200,000 shares of $1 par common stock at $1.35 a share.
The estimated net proceeds are $200.000 to be used for supplies, equipment,
improvements and administration. Thure B. Berg, of Minneapolis, is
President.
Morning Star Gold Mines, Ltd. (2-1193, Form A-1), of Sacramento. Calif..

seeking to issue 195,000 shares of $1 par value common stock of which up to
97,500 shares are to be offered to the public at $1 a share and up to 97.500

to the original incorporators on the basis of one share for each share sold.
Alex Rossi is President and General Manager.

Chicago Title & Trust Co. as Trustee (Sheridan-Roscoe Apartments) (2-1194.
Form R-1) under trust agreement dated May 1 1934, seeking to issue
578,691 units of beneficial interest of $1 par value to be issued in exchange
for unpaid principal and interest on first mortgage bonds and to cancel
junior mortgage notes on property at 434 Roscoe Street, Chicago,

Louis A. Zolkov et at (2-1196, Form D-1) as committee seeking to issue
certificates of deposit for $285,280 of preferred stock, $39,058 of class A
common stock and $12,760 class B common stock of the National Industrial
Finance Association (Delaware). Headquarters for the committee are
c.-o. Mr. Zolkov, Oaklyn, N. J.

In making public the above lists the Commission said:
These statements are now being examined by the Commission. In

no case does the act of filing with the Commission give to any security
Its approval or indicate that the Commission has passed on the merits
of the issue or that the registration statement itself is correct.

The last previous list of registration statements appeared
in our issue of Nov. 17, page 3074.

Boston Brokerage Firm of Perrin W. Young & Co.
Closed After Investigation by SEC

Following an investigation on Nov. 15 by order of Chair-
man Joseph B. Kennedy of the Securities & ExchangeCommis-
sion, a Boston stock dealing firm conducted under the name
of Perrin W. Young & Co., with offices at 31 Milk Street,
voluntarily closed on Nov. 16 after funds and equities had
been returned to 25 investors in various parts of New Eng-
land. The Boston "Herald" of Nov. 16, from which we quote,
also said in part:
The first step in closing the business . . . was undertaken last night

by John T. (Tim) Callahan, attorney for the Commission . . . aided by
Francis J. W. Ford, United States Attorney, Marshal John J. Murphy and
Charles W. Bartlett and W. T. McCarthy, Assistant United States At-
torneys.

Attorney Callahan questioned four officers and salesmen In the Federal
Building last night and said he Would question five more salesmen this morn-
ing when he will resume the Commission's Investigation.
He said that 7,000 market letters were sent through the malls weekly to

individuals and the mail delivery was followed by telephone calls from high
pressure salesmen. Admitting that no fraud had been discovered by the in-
vestigators, Callahan claimed the company has been operated as a "sell
and switoh house" since last October.

After questioning Perrin W. Young of Boston and Hawthorne Street, Mal-
den, Mr. Callahan cleared him of any irregularities by saying:
"Young was nothing more than a front man for Frank B. Sheldon, an ex-

convict. Young stated the business of Perrin W. Young & Co. was financed
exclusively by Sheldon, who was convicted of violation of Section 215, U.
S. Penal Code, in the Southern District of New York for unlawful use of the
mails in a scheme to defraud. Sheldon is now in Europe pending a court
action against him in New York."
The investigation here was authorized by Chairman Kennedy and John J.

Burns, chief counsel of the Commission and former Justice of the State Su-
perior Court. The inquiry was being pushed yesterday while Chairman Ken-
nedy was sounding a warning in an address before the Boston Chamber of
Commerce against dishonest dealers in stocks. Both Kennedy and Burns
kept in close touch with developments.

Registration of $528,494,524 of New Securities Effective
Under Securities Act Since Jan. 1—$36,003,991
Effective During September

The registration by 18 companies of $36,003,991 of new
securities became effective under the Securities Act of 1933
in September, the Securities and Exchange Commission
announced Nov. 18, bringing the total effective issues
registered since Jan. 1 1934 by 275 companies to $528,-
494,524. The report covers only new issues and excludes
reorganization and exchange securities and certificates of
deposit, the Commission stated. The Commission on Oct. 30
issued a report covering registrations of all securities since
the passage of the Act; reference to this report was made
in our issue of Nov. 10, page 2936. Under the Nov. 18
date the Commission further announced:
The net proceeds to the issuers, according to a compilation of their

estimates, will be $32,995.060 for September and $482,258.778 for the nine
months, and selling and distribution costs will amount to $3,008,931 and
$41.490,799 respectively. The balance of the difference, in the January
to September figures, between the gross amounts registered and the net
proceeds represents the aggregate of 83.355.148 securities registered "for
the account of others" and $1.389,799 expense expected to be incurred
on securities not now offered for sale.

Financial and investment companies continued to lead in the registration
total. Ten companies in this group registered $30,782,875 in September
and for the nine months of 1934, 85 companies registered $325.199,020
in securities.

Registration by three manufacturing companies for 81,378.996 became
effective in September while for 81 companies in this group the nine months
total was $81.359,227. Three mining and extractive companies accounted
for $1,281,561 in September while 73 of these accounted for *22.213,565
of the nine months total.

TABLE I—THE TYPES OF SECURITIES INCLUDED IN 18 REGISTRATION
STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE DURING
SEPTEMBER 1934

Type of Security
No. of
Issues

No. of
Units Amount

% of
Total

Common stock 11 9,963,492 625,579,179 71.0
Preferred stock 4 197,000 745,562 2.1
Certificates of participation, warrants, &e. 4 3,650,857 7,337,250 20.4
Mortgages and mortgage bonds 
Debentures 2  1,387,000 3.8
Short-term notes 1  955,000 2.7

Tntx1 22 536.003.991 100.0
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TABLE II-THE TYPES OF SECURITIES INCLUDED IN 276 REGIS-

TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE
DURING THE PERIOD FROM JAN. 1 TO THE END OF SEPT. 1934

Type of Security
No. of
Issues

No. of
Units Amount

% of
Total

Common stock 208 143,368,412 $327,506.533 62.0
Preferred stock 65 16.477,634 48,302.853 9.1
Certificates of participation, warrants, &c. 42 17,565,324 76,610,399 14.5
Mortgages and mortgage bonds 7  3,032,739 0.6
Debentures 8  36,387,000 6.9
Short-term notes 4  36,655,000 6.9
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TABLE III-THE TYPES OF INDUSTRIES THAT REGISTERED NEW
ISSUES DURING SEPTEMBER 1934

Type of Industry
No. of

Companies Amount
% of
Total

Agriculture 
Extractive industries 3 $1,281,561 3.6
Manufacturing industries 3 1.378,996 3.8
Financial and investment oompanies 10 30,782,875 85.5
Merchandising 1 186,559 0.5
Real estate 
Construction 
Service industries 
Electric light, power, gas and water 1 2,374,000 6.6
Miscellaneous 

Total 18 536,003,991 100.0

TABLE IV-THE TYPES OF INDUSTRIES THAT REGISTERED NEW
ISSUES DURING THE PERIOD FROM JAN. I. TO THE END OF
SEPTEMBER 1934

Type of Industry
No. of

Companies Amount
% of
Total

Agriculture 1 $250,000 0.1
Extractive industries 73 22.213,565 4.2
Manufacturing industries 81 81,359,227 15.4
Financial and investment companies 85 325.199.020 61.5
Merchandising 9 4,185.944 0.8
Real estate 4 6,197,531 1.2
Construction 3 370.000 0.1
Service industries 7 2,962.000 0.5
Electric light, power, gas and water 8 84,728.237 16.0
Miscellaneous 4 1,029,000 0.2

Total 275 $528,494.524 100.0

Federal Reserve Board Creates Division of Securities
Loans-Dr. Carl E. Parry Made Chief of Division
Which Results from Added Responsibilities Occa-
sioned by Securities Exchange Act-Dr. Lauchlin
Currie Made Assistant Director of Division of
Research and Statistics

The creation by the Federal Reserve Board of a new de-
partment to be known as the Division of Securities Loan,
with Dr. Carl E. Parry as its head, was announced as follows
by the Board on Nov. 24:
The Securities Exchange Act of 1934 placed additional responsibilities

on the Federal Reserve Board looking toward the prevention of the ex-
cessive use of credit for the purchase or carrying of securities. The re-

search and administrativegwork of the Board's staff in this connection has

been carried on in thelDivision of Research and Statistics. In view of the
importance of this activity the Board has now created a new division for this
work whichiwill begicted the Division of Securities Loans. Dr. Carl E.
Parry, who has been latent Director of the Board's Division of Research

and Statistics willgbe the Chief of the new division.
Dr. Lauchlin Currie. who has been engaged in research in the monetary

field in the Treasury Department, has been appointed by the Board as
Assistant Director of the Division of Research and Statistics. and Dr. Wood-

lief Thomas, who has been a member of the staff of the division, has also

been designated Assistant Director of the division. Under the general
supervision of Dr. E. A. Goldenweiser, the Director, it is contemplated
thatIthetwork of the division involving research in the monetary field will

come under Dr. Currietand research in banking and business fields will
come under Dr. Thomas,

Members of Bankers' and Brokers' Committee of United
Hospital Fund-Necessity for Free Treatment in
New York Hospitals Found Greater This Winter
Than Ever Before

Eighty-one bankers and brokers who are trustees or direc-
tors of the 56 hospitals belonging to the United Hospital
Fund have agreed to serve on the "Bankers' and Brokers'
Committee" of the Fund for this year's collection. The
following well-known "Wall Street men" are serving on
this committee:
Winthrop W. Aldrich
Robert E. Allen
Nelson I. Asiel
George F. Baker
Stephen Baker
William M. Bernard
Dexter Blagden
Edward S. Illagden
Linzee Blagden
George Blumenthal
Hugo Blumenthal
Myron I. Bord Jr.

Henry L. Finch Walter W. Naumburg
Albert Forsch Carl H. Pforzhelmer
Charles Froeb Hermann G. Place
Charles R. Gay George B. Poet
Thornton Gerrish James M. Pratt
Charles D. Halsey C. Tiffany Richardson
Charles Hayden H. E. Robinson
Theodore Hetzler George Emlen Roosevelt
Leonard A. liockstader Philip J. Roosevelt
G. Beekman Hoppin Ernst Rosenfeld
William S. Irish Paul M. Rosenthal
Samuel T. Jones Arthur W. Rossiter

George S. Brewster William M. Kingsley Louis F. Rothschild
Robert S. Brewster G. Hermann Kinnlcutt Samuel Sachs
Thatcher M. Brown James T. Lee Theodore Schorske
Gouverneur M. Carnochan Adolph Lewlsohn E. H. H. Simmons
George S. Carr William E. Loeb Andrew V. Stout
Starling W. Childs James B. Mabon Bertrand L. Taylor Jr.
Charles M. Connfelt Lucius U. Maltby Llisha Walker
William Sheffield Cowles Laurence M. Marks Felix M. Warburg
George W. Davison Charles W. McAlpin Frederick M. Warburg
Edward C. Delatield Raymond D. McGrath George E. Warren
Moreau Delano D. Irving Mead Charles F. Wheaton
John I. Downey Edwin G. Merrill Harrison Williams
Harris A. Dunn De Witt Millhauser Henderson M. Wolfe
William Fahnestock Richard L. Morris William Woodward
Marshall Field George W. Naumburg August Zinsser

An item with reference to the committee, in which it was

stated that James Speyer is Chairman, and showing the

associate chairmen representing various groups, was given
in our issue of Nov. 24, page 3247.
The letter of appeal calls attention to the fact that "on

account of prevailing conditions, the necessity for free treat-
ment in our hospitals is greater this winter than ever before,"
and urges "Wall Street" to do all it can to help our 56 New
York hospitals take care of the unfortunate sick poor, free
of charge, without regard to creed, color or nationality.
Last year the "Bankers' and Brokers' Committee" collected
$68,442.50, the largest amount obtained by any committee.
As usual, the amount collected will be distributed impar-
tially by a committee composed of the Mayor, the Presidents
of the Chamber of Commerce and of the Merchants Associa-
tion, and Messrs. David H. McAlpin Pyle, Arthur Curtiss
James, Edwin P. Maynard, Gates W. McGarrah and James
Speyer. A number of the larger subscribers, it was stated,
have already renewed their last year's subscriptions.

Bankers Plan of Co-operation With Export-Import
Banks Formulated After Meeting of Representatives
of American Bankers Association With Officials of
Government Institutions-Statements by R. F.
Maddox and G. N. Peek

A detailed plan of procedure to bring about the maximum
of co-operation between the commercial banks of the country
and the Export-Import Banks was consummated in Washing-
ton on Nov. 24, after a two days' meeting of representatives
of the American Bankers Association with officials of the
Government institutions.
The plan adopted was formulated and submitted by the

Association's Export-Import Bank Advisory Committee of
which Robert F. Maddox, Director First National Bank,
Atlanta, Ga., is Chairman, Joseph C. Rovensky, Vice-
President Chase National Bank, New York, Vice-Chairman,
and Fred I. Bent, Director Bankers Trust Co., New York,
Chief Consultant. It was drawn up following an all day
session during which statements of the problems, plans and
purposes of the Export-Import Banks were presented by
George N. Peek, Special Adviser to the President on Foreign
Trade and President of the Export-Import Banks, and by
other officials of the banks, and discussed from all points of
view by them and the members of the bankers' committee.

Regarding the plan Mr. Maddox said:
It is the desire of our Committee to provide the means by which the

officers of the Export-Import Banks will receive all the assistance and co-
operation that is within the power of commercial banks to render. The
plan provides for an executive committee, of which Joseph C. Rovensky
of New York is Chairman, to be at the disposal of the officers of the Export-
Import Banks to advise upon all current foreign transactions.
We will also take action to inform all member banks in the American

Bankers Association regarding the plan, stating our belief in the useful
purposcs to be served by the Export-Import Banks in augmenting the
facilities of commercial banks and in stimulating our foreign trade. We are
fullyimindful of the importance of increasing our imports if we expect to
increase our exports. We believe these banks will serve an important public
purpose in this connection.

Briefly, the plan provides for commercial banks that are not equipped to
handle foreign business to assist in directing interested parties to banks that
are, and that these banks give such transactions, and all others that come
to them direct, careful study, assist in getting them into bankable shape

and then determine whether they themselves shall take all or part of the
transactions presented. Otherwise they will prepare a full memorandum

regarding the matter and send it along to the Export-Import Bank. Our

Committee has one representative for each Federal Reserve district and

these men will act as consultants for matters coming up in their districts.

It is also our intention to help actively in informing bankers and the

public regarding this program so that it will be thoroughly understood that

the Export-Import Banks will be willing to have people come to them even

If their propositions have not been accepted by a commercial bank, but

only, however, after such propositions have been studied by such a bank

and proved not acceptable, as provided in the plan. Our Executive Com-

mittee will meet in Washington with the Export-Import Banks and go over

pending business with them.
We believe these banks will be able to help finance certain classes of

transactions which private banks could not handle, such as those of a tenure

beyond the length of a commercial bank transaction, or involving an amount

of risk it would not be prudent for a commercial bank to assume, or involv-

ing business in countries where the problem of foreign exchange is acute.
We are deeply gratified at being able to develop a plan which we believe

Is workable and which is acceptable to Mr. Peek and his associates.

The Executive Committee of the Advisory Committee
appointed by Mr. Maddox are as follows:
Chairman, Joseph C. Rovensky, Vice-President Chase National Bank.

New York, Federal Reserve District No. 2.
Charles E. Spencer. Jr.. Vice-President First National Bank of Boston,

Federal Reserve District No. 1.
Stephen E. Ruth, Vice-President Philadelphia National Bank, Phila-

delphia, Federal Reserve District No. 3.
William H. Gideon, Vice-President Union Trust Co. of Maryland, Balti-

more, Federal Reserve District No. 5.
Harry Sallnger, Vice-President First National Bank of Chicago, Federal

Reserve District No. 7.
A. D. Simpson, Vice-President National Bank of Commerce, Houston,

Tex.. Federal Reserve District No. 11.
J. S. Curran, Vice-President Anglo-California National Bank. San Fran-

cisco, Federal Reserve District No. 12.

In attendance at the meeting also were R. S. Hecht, Chair-
man of Board Hibernia National Bank, New Orleans,
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President of the American Bankers Association, R. V.
Fleming, President Riggs National Bank, Washington,
D. C., First Vice-President, Tom K. Smith, President Boat-
men's National Bank, St. Louis, Second Vice-President,
and F. N. Shepherd, Executive Manager of the Association,
all of whom are, with Mr. Maddox, who represents Federal
Reserve District No. 6, members ex-officio of the Executive
Committee.
The other members of the General Advisory Committee

are:
Victor Usher, Manager Foreign Department Mellon National Bank,

Pittsburgh, Federal Reserve District No. 4.
W. F. Gephart, Vice-President First National Bank in St. Louis, St.

LOWS, Mo., Federal Reserve District No. 8.
J. G. Byam, Vice-President First National Bank & Trust Co., Minne-

apolis, Federal Reserve District No. 9.
Jo Zach Miller, III, Vice-President Commerce Trust Co., Kansas City.

Mo., Federal Reserve District No. 10.

Fred I. Kent, Director Bankers Trust Co., New York City,
will serve as Chief Consultant of the Executive Committee
as of the whole Committee and W. Espey Albig, Deputy
Manager American Bankers Association as Secretary.
The plan of procedure for co-operation between the com-

mercial banks and the Export-Import Banks will be sent to
12,000 banks throughout the country from the officers of
the American Bankers Association and its full text at that
time will be made public. At the conclusion of the confer-
ence Mr. Peek said:
I heartily welcome this plan of co-operation, which Is highly satisfactory

to me. It means that no bank, however small or distant from Washington,
will fail to be aware of what our Export-Import Banks are doing and are
prepared to do. The assistance of this Advisory Committee has been
extremely practical and helpful, and will continue to be so as our joint
operations in this very important field shall grow.
The enlargement of sound foreign credits where they are needed is our

mutual objective, and this plan is a substantial forward step in the practical
usefulness of the Export-Import Banks.

Among other members of the Banks' board of trustees
participating in the conference besides Mr. Peek were:
Judge R. Walton Moore, Assistant Secretary of State, Chairman, and

Lynn P. Talley, Treasurer.
Harold H. Neff, Assistant General Counsel of the Securities and Ex-

change Commission, and Robert F. Kelley, Chief of the Division of Eastern
European Affairs of the Department of State.

Charles E. Stuart, Executive Vice-President, and Warren Lee Pierson.
Secretary of the Banks.
Wayne C. Taylor, Assistant to Mr. Peek, Dr. Claudius T. Murchison,

Director of the Bureau of Foreign and Domestic Commerce.
Dr. Grosvenor Jones, Chief of the Bureau's Finance and Investment

Division, and
W. T. Swingle, Manager of the Foreign Department of the National

Association of Credit Men, representing the Exporters' and Importers'
Advisory Committee.

Order of New York State Banking Board Fixing Maxi-
mum Rate of Interest at 23'% After Jan. 1 Applies
to National Banks in New York Federal Reserve
District

Member banks in the New York Federal Reserve District
have been advised by J. Herbert Case, of the local Reserve
Bank, that the recent regulation of the New York State
Banking Board, limiting to 23'% after Jan. 1 the rate of
interest to be paid by banks and trust companies under the
jurisdiction of the State Banking Department will also
apply in the case of a National bank or other member bank
in the State. Mr. Case indicated that advices to this effect
have come from the Reserve Board which points out that
the Banking Board's regulation does not prevent a State
bank or trust company from paying interest at such rate as
may be provided for in any contract 'now existing,' and
hence the Board will not object to the payment of interest by
a national bank at a rate greater than 234% pending the term-
ination of any existing contract. The order of the State Bank-
ing Board was referred to in our issue of Nov. 10, page 2919.
The following is the circular issued by Mr. Case.

FEDERAL RESERVE BANK OF NEW YORK
(Circular No. 1482. Nov. 28. 19341

Rate of Interest Lawfully Payable After Jan. 11936 on Time
and Savings Deposits by Member Banks in the State of New York

To all Member Banks in the State of New York.
The Banking Board of the State of New York has adopted a regulation

which reads as follows:
Whereas, This Banking Board is authorized by Section 10-b of the Banking

Law and by Chapter 41 of the Laws of 1933. as amended by Chapter 11 of
the Laws of 1934, to make rules and regulations for the purposes defined
in such acts of the Legislature,
Now, therefore, belt
Resolved: That no bank, trust company, or private banker, subject to

the provisions of the Banking Law, shall, after Jan. 1 1935, pay interest
on any time, thrift or saving deposit, at a rate in excess of 234% per annum:
and no savings bank snail pay dividends on any deposit therewith, in excess
of 234% per annum; provided, nevertheless, that this resolution snail not
be deemed to prevent a bank, trust company, or private banker, from pay-
ing interest at such rate as may be provided for in any contract now existing,
which it or he may have with any depositor, but after the termination of
any such contract, which snail be brought about at the earliest possible
date under toe terms thereof, interest shall be paid in accordance with this
resolution; and

Further Resolved: Tnat toe Superintendent is hereby authorized, upon
application of any savings bank, to permit it to pay a nigher dividend rate
than that herein provided for, not to emceed a rate to be fixed by him, pro-
vided he is satisfied that such savings bank's assets, surplus, guarantee

fund, liquid position and earning power, and other considerations, justify
toe payment of such higher rate.

Section 24 of the Federal Reserve Act provides, in part, as follows;
"Such banks (national banks) may continue hereafter as heretofore to

receive time and savings deposits and to pay interest on the same, but the
rate of interest whicn such banks may pay upon sucn time deposits or upon
savings or other deposits shall not exceed the maximum rate authorized
by law to be paid upon such deposits by State banks or trust companies
organized under the laws of the State wherein such national banking asso-
ciation is located."

Subsection (c) (3) of Section III and subsection (c) (3) of Section V of
the Federal Reserve Board's Regulation Q provide, respectively, as follows:
"The rate of interest paid by a member bank upon a time deposit shall

not in any case exceed (i) the maximum rate prescribed in paragraph 1
of this subsection, or (ii) the maximum rate autnorized by law to be paid
upon such deposits by State banks or trust companies organized under the
laws of the State in which such member bank is located, whichever may
be less."
"The rate of interest paid by a member bank upon a savings deposit

shall not in any case exceed (i) the maximum rate prescribed in paragraph 1
of this subsection, or (a) the maximum rate authorized by law to be paid
upon such deposits by State banks or trust companies organized under the
laws of the State in which such member bank is located, whichever may be
less."
The Federal Reserve Board has requestd me to advise you that it is its

view that by virtue of the regulation of the Banking Board and of the pro-
visions of Section 24 of the Federal Reserve Act and the Board's Regulation
Q set forth above, the rate of interest accruing after Jan. 1 1935, and during
the period that such regulation is legally in effect, which a national bank or
other member bank located in the State of New York may lawfully pay on
time or savings deposits may not exceed the rat of 234% per annum pre-
scribed in such regulation of the Banking Board.
For your further information. the Federal Reserve Board has advised

me that inasmuch as the regulation of the Banking Board above mentioned
does not prevent a State bank or trust company from paying interest at
such rate as may be provided for in any contract "now existing," the Board
will not object to the payment of interest by a national bank at a rate greater
than 2 % per annum in accordance with the terms of, and until the termi-
nation of any contract existing on the date on which such bank receives
this notice, provided such rate is otherwise in conformity with the provisions
of Regulation Q.

J. H. CASE, Federal Reserve Agent.

Clearing House Association of the Oranges (New Jersey)
Fixes Interest Rates on Savings and Special Time
Accounts

The Clearing House Associiition of the Oranges (New
Jersey) has announced that in keeping with sound banking
principles interest rates on savings and special time accounts
up to $10,000 will be 2 M %.per annum, and on all accounts
in excess of $10,000 will be 1% per annum, in all banks
which are members of the Association. The new rates,
which are to become effective to-day (Dec. 1) affect the
following institutions:
Ampere Bank & Trust Co., East Orange; Essex County Trust Co., East

Orange; First National Bank, West Orange; Orange First National Bank,
Orange; Orange Valley Bank, Orange; Savings Investment & Trust Co..
East Orange, Orange, South Orange; Second National Bank, Orange, and
South Orange Trust Co., South Orange.

Connecticut Restricts Interest on Savings Accounts
in All Banks to 3%—Order Effective Jan. 2

Interest rates on savings accounts in all mutual savings,
and State banks as well as trust companies in Connecticut
will be restricted to not more than 3%, on and after Jan. 2,
under an order issued on Nov. 15 by Walter Perry, State
Bank Commissioner. From the New Haven "Register" we
also take the following:
Mutual savings banks in New Haven several weeks ago voted to reduce

the rate from 334 to 3% effective in January, that action having been taken
long in advance of any move by the Bank Commissioner.
The commercial banks in New Haven having savings departments adopted

a flat rate of interest of 2% last October the reduction being from 234 and 3%.
according to the size of accounts.
Most of the savings banks in the State have reduced to 3%. A few

banks In the eastern part of the State pay more.
The restriction now placed on the rate banks may pay is the first exercise

of such authority by the Connecticut Banking Department.
While the interest rate on savings is reduced, the depositors lose nothing

since the excess earnings go into surplus and add strength to their institu-
tion. Mutual savings banks are owned by the depositors. To continue
payment of high interest rates on deposits would result in the dilution of
surplus, which, of course, would be contrary to the best interest of de-
positors.

Deposits Increase

Despite reduction in the rate the mutual savings banks report that the
deposits in Connecticut savings banks have had a substantial increase.
In the fiscal year ended Sept. 30 mutual savings deposits in Conneciticut
banks increased $15,596,000 to $667,148,000. The gain for that period
contrasted with a decrease of 18,000,000 in the previous 12 months period.

Tenders of $75,287,000 Accepted to Offering of
$75,000,000 or Thereabouts of 182-Day Treasury
Bills Dated Nov. 28 1934—$314,910,000 Received—
Average Rate 0.23%

The Secretary of the Treasury, Henry Morgenthau Jr.,
announced on Nov. 26 that tenders of $314,910,000 had been
received, up to 2 p. m. Eastern Standard Time that day, at
the Federal Reserve banks and the branches thereof, to the
offering of $75,000,000, or thereabouts, of 182-day Treasury
bills, dated Nov. 28 1934. Of the tenders received, the Sec-
retary said, $75,287,000 were accepted. As there was no
maturity of similar securities at this time, the accepted bids
represent an increase in the public debt. Reference to the
offering of bills, which mature on May 29 1935, was made
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in these columns of Nov. 24, page 3238. In his announcement
of Nov. 26 Secretary Morgenthau said:
The accepted bids ranged in price from 99.904, equivalent to a rate of

about 0.19% per annum, to 99.880, equivalent to a rate of about 0.24%
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 99.886 and the average rate is about 0.23% per annum on a bank
discount basis.

The average rate of 0.23% compares with previous rates
at which recent offerings sold of 0.21% (bills dated
Nov. 21) ; 0.22% (bills dated Nov. 14) ; 0.21% (bills dated
Nov. 7), and 0.19% (bills dated Oct. 31).

Interest on Savings Deposits Limited to 23.70 by
Wisconsin Effective Jan. 1

The State Banking Commission of Wisconsin ordered on
Nov. 24 that no State bank, mutual savings bank or trust
company shall pay in excess of 23. interest on any time or
savings deposit, said Associated Press advices from Madison,
Nov. 25, which continued:
The order announced as designed to eliminate competition between

State banks becomes effective Jan. 1 1935.
The Commission held that the present rates of return on Government

securities and most commercial paper in which the banks are investing do
not justify higher rates of interest to the depositors.

Early Mailing of Christmas Greetings and Gifts Urged
by Post Office Department—No Deliveries or
Window Service on Christmas Day

The Post Office Department is seeking co-operation with
its "Christmas Mail Early Campaign," and early shopping
and mailing is hence urged. Attention is directed to the
Postmaster-General's announcement that there will be no
city, village or rural carrier deliveries or window service
at post offices on Christmas Day, Dec. 25 1934, and that it is
important that mailings of Christmas greetings and gifts
be made sufficiently in advance to insure delivery prior to
Christmas Day.

Announcement by Post Office Department Re-
garding Customs Duty on Advertising Matter
for Australia

Acting Postmaster Albert Goldman, at New York, calls
attention to the following announcement by the Post Office
Department:
Duty is levied on advertising catalogs, price lists, trade circulars and all

advertising matter introduced into the Commonwealth of Australia through
the mail even when forwarded in single copies addressed to individuals,
and whether sent at the letter rate of postage or otherwise, with the excep-
tion that when the total of customs duty, primage duty and sales tax
on the total quantity mailed by any sender by any one mail to any one
State of the Commonwealth does not exceed one shilling (Australian cur-
rency) payment may be waived.

If the mailer desires to prepay the duties and sales tax, he may do BO.

New Offering of 175,000,000 or Thereabouts of 182-Day
Treasury Bills—To Be Dated Dec. 5 1934

Tenders to a new offering of $75,000,000 or thereabouts
of 182-day Treasury bills, dated Dec. 5 1934, and maturing
June 5 1935, were invited on Nov. 29 by Henry Morgenthau,
Jr., Secretary of the Treasury. The bids will be received at
the Federal Reserve banks, or the branches thereof, up to
2 p.m., Eastern Standard Time, Monday Dec. 3; bids will
not be received at the Treasury Department, Washington.
Secretary Morgenthau said that the bills will be sold on a
discount basis to the highest bidders. On the maturity date
(June 5 1935), the face amount of the bills will be payable
without interest. As there is no maturity of similar securities
at this time the accepted bids to the new offering will repre-
sent an increase of that amount in the public debt. In his
announcement of Nov. 29 Secretary Morgenthau said:
They (the bills) will be issued in• bearer form only, and in amounts or

denominations of $1,000. 310.000, $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 31,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e. g., 99.128.
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 Dec. 3 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 Federal Reserve banks in cash or other immediately available funds on
Dec. 5 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 exempt, from all
taxation, except estate and inheritance taxes. 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.

Treasury Department's Dec. 15 Financing Expected
To Be Confined Mainly to Caring For Maturing
Certificates of $992,496,500—HOLC Bonds Not to
Be Called

While no definite information is as yet available as to
the Treasury Department's Dec. 15 financing program, it
is reported that it will be limited in the main to the refinan-
cing of maturing certificates of indebtedness totaling $992,-
496,500. Reports are current that the. Government plans
the issuance of about $1,500,000,000 securities, part of
which will be used to meet current requirements. In a
Washington despatch Nov. 26 it was stated:
There will be no exchange offering at this time, he said, for the $1,869.-

346,000 of 4)1 % Fourth Liberty bonds, called for redemption on April 15,
and it has been decided also not to call $341,442,425 of HOLC 4% bonds
that are still outstanding.
The program was made known following a meeting of the Committee

recently appointed by President Roosevelt to co-ordinate activities of the
various lending agencies of the Government, so that none of their plans
will conflict with the Treasury's major financing operations. Mr. Morgen-
thau is Chairman of the committee.
One of those present was John H. Fahey, Chairman of the HOLC. whose

4% bonds are guaranteed as to interest by the Government, the block out-
standing representing those that have not been exchanged already for its
new 3% bonds, guaranteed both as to principal and interest.
The decisions made to-day leave the field clear for the Treasury to handle

the large issue of certificates of indebtedness, which, it is understood it will
seek to refinance into longer term Government obligations, either Treasury
notes or Treasury bonds. It is the only Treasury issue falling due on
Dec. 15.

Monthly Report Issued by Treasury Department Show-
ing Financial Position as of Sept. 30 1934 of Gov-
ernment Agencies Financed Wholly or in Part by
Government Funds—Total at $3,114,083,015—De-
crease of $20,758,275 as Compared with August 31
Figures

A combined statement of assets and liabilities of Govern-
mental corporations and credit agencies of the United States
as of Sept. 30 1934 was made public on Nov. 28 by Henry
Morgenthau Jr., Secretary of the Treasury. This is the
fourth such report to be issued, the last previous report for
Aug. 31 1934 was given in these columns on Oct. 27, page
2597. The latest report, issued Nov. 28, shows in the ease
of agencies financed wholly from Government funds, a
proprietary interest of the United States as of Sept. 30 1934
of $3,114,083,015, which is a decrease of $20,758,275 over
the proprietary interest shown as of Aug. 31 1934. In
the case of these wholly-owned Government agencies, the
proprietary interest represents the excess of assets over
liabilities exclusive of inter-agency items, said Secretary
Morgenthau's announcement, which added:
The Government's proprietary interest in agencies financed partly from

Government funds and partly from private funds as of Sept. 30 1934 was
31.009,832,002, an increase of $6.613,092 over the Government's interest
as of Aug. 31 1934. In the case of these partly-owned Government agencies,
the Government's propristary interest is the excess of assets over liabilities,
exclusive of inter-agency items, less the privately-owned interest in the
assets.

Secretary Morgenthau issued the following tabulation
showing a comparison of proprietary interest as between
Sept. 30 1934 and Aug. 31 1934:
GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE

UNITED STATES

Proprietary interests Owned
by the United States

Increase
(÷)

Decrease
(—)Sept. 30 1934 Aug. 31 1934

I. Financed Wholly from Govt. Funds—
Reconstruction Finance Corporation__ 2,346,000.000 2,346,000,000
Commodity Credit Corporation 81,000,000 114.000,000 —33,000,000
Export-Import banks 13,000.000 14,000,000 —1,000,000
Public Works Administration 206,000.000 181.000,000 +25,000.000
Regional Agricultural Credit Corporations 53,000,000 53,000,000
Production Credit corporations 110,000,000 110,000,000
Other (including crop loans) 305,000,000 317,000.000 —12,000,000

Total, Group I 3,114.000.000 3,135,000.000 —21,000,000
II. Financed Partly from Govt. Funds

and Partly from Private Funds—
Federal Land banks 163.000.000 166,000,000 —3.000,000
Federal Intermediate Credit banks 
Federal Farm Mortgage Corporation_

103,000,000
196,000,000

101,000,000
196,000.000

+2,000,000

Banks for Co-operatives 112,000,000 112,000,000
Home Loan banks 82,000,000 82,000,000
Home Owners' Loan Corporation 90.000,000 93,000.000 —3,000.000
Federal Savings & Loan Insurance Corp_
Federal Savings and Loan associations 
Federal Deposit Insurance Corporation_ _

101,000,000
5.000,000

158.000,000

100,000,000
3,000.000

150.000,000

+1,000,000
+2,000,000
+8.000.000

Total, Group II 1,010,000,000 1,003.000,000 +7,000.000

Grand total 4,124,000,000 4,138.000.000 —14,000,000

The following table, showing assets and liabilities of the
Government agencies as of Sept. 30 1934, classified as to
agencies and as 'to the character of the obligations, was also
issued on Nov. 28 by Secretary Morgenthau:

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



3408 Financial Chronicle Dec. 1 1934
COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES,

AS OF SEPT. 30 1934, COMPILED FROM REPORTS RECEIVED FROM ORGANIZATIONS CONCERNED
(In Millions of Dollars. Last Six Figures Omitted)

SUMMARY
I. Financed Wholly from Government Funds

Assets a
Liabilities and

Reserve a
Proprietary
Interests

Distribution of U. S.
InterestInvestments

Excess
ofSecuri- Not

El. S. ties Guar- Guar- Assets Pri- Owned Inter-
Securi- Guar- AU anteed anteed Over solely by Capital Agency

Loans Cash ties anteed
by U. S.

Other Other Total by
U. S.

by
U. S.

Total Mabel-
ties a

Owned U. S. Stock Surplus Inter-
ests

$ $ $ $ 3 $ $ s s $ $ $ $ s $ $
Reconstruction Finance Corp b2,591 45 2,646 265 835 300 2,345 -_ 2,345 500 62 1,783
Commodity Credit Corp 79 • - --- -- - - - - -- 1 81 81 81 3 1 77
Export-Import banks 13 --__ • • 13 13 * -- - -Public Works Administration 202 2 205 ------------205 ____ 205 e304 ---- 98
Regional Agricultural Credit corps- -- - 49 2• ____ ___ _ 6 4 4 52 44 • 8
Production Credit corporations 2 3 _-_ 10 6 1 112 ____ 2 2 110 ____ 110 110 •
Dther (Including crop loans) 274 20 9 --------131 435 ...- _ 130 130 304 ____ 304 e1,977 • 1:671

Total. Group I 3,197 49 12 __-_ 106 187 3,553 265 173 439 3,114 ____ 3,114 2,953 62 98
II. Financed partly from Government Funds and Partly from Private Funds

Assets a
Liabilities and

Reserve a
Proprietary
Interests

Distribution-of U. S.
InterestInvestments

Excess
ofSecuri- Not

U. S. ties Guar- Guar- Assets PH- Owned Inter-
Securi- Guar- AU anteed anteed Over midi/ Dv Capital Agency

Loans Cash ties anteed
by U. S.

Other Other Total by
U. S.

by
U. S.

Total LOWS-
ties a

Owned U. S. Stock Surplus Inter-
ests

$ $ $ $ $ $ $ $ $ $ $ $ $ $ $ $
Federal Land banks 1,869 28 66 29 --_ 125 2,119 ---- 1,858 1 ,866 261 98 162 117

50
5

Federal Intermediate Credit banks__ _ 191 18 4 289 _ 186 186 102 ____ 102 70 32
Federal Farm Mortgage Corporation 516 18 --------429 6 969 iii 42 773 196 ____ 196 200
Banks for Co-operatives 23 10  __ 1 • 113 ____ • • 113 1 1 111 110
Home Loan banks 86 4 2 15 ____ • 108 ____ 4 4 103 021 82 81 • --
Home Owner's Loan Corporation  1.792 163 --------------23 1,980 e1,245 d644 1,889 90 90 200 8 100
Federal Savings & Loan Incur. Corp -- • ---- 99 ____ 1 101 ------------101 ---- 101 100 • •
Federal Savings dr Loan associations ----------------------4
Federal Deposit Insurance Corp -- --  _-__

 
---- 3 328 ____ i i

4
327

___ _
169

4
157 150 ---- i

Total, Group II 4,479 304 486 143 431 169 6.014 1.976 2,737 4.713 1.300 290 1,009 1,033 74 98

Grand total 7,677 353 499 143 537 357 9,567 2,242 2.910 5,153 4.414 290 4,123 3,986 137 -- _ _

DETAILS

Financed Wholly from Government Funds Financed Partly from Government Funds and Partly from Private Funds

Recon-
struc-
Sian

Finance
Corp.

Corn-
modity
Credit
Corp.

Export-
Import
Banks

Public
Works
Ad-

minis-
tration

Region't
Agri-

cultural
Credit
Corps.

Pro-
duction
Credit
Corps.

Other Total Fed'l
Land
Banks

Federal
Inter-
mediate
Credit
Banks

Federal
Farm
Mtge.
Corp.

Banks
for
Co-
over-
Wiles

H0771.
Loan
Banks

Home
Owners
Loan
Corp.

Fen
Sacs.
& L'n
Ins.
Corp.

Federal
Savings
& Loan
Assns.

Federal
Deposit
Irma-
once
Corp.

Total

-
Assets- $ S $ $ $ S $ 3 8 $ $ $ $ 3 $ 3 $ $

Hanks __ __597
Railroads 108 --------37 489 _ - - - _ - - - - ---- ---- -- - . - --- --- - - --- ---
Insurance companies 
Credit unions •
Building dr loan associations
Livestock Credit corpora'ns
Mortgage Loan companies. 177 ------------------------177
Agricultural Credit corp's- -_-_ -_-_ ____ 5
Mortgage loans 89 89 1,869 ---_ 516 --- 1,792 ------------4,178

;top, livestock de commodity
loans 49 --------128 ---- 181 •
Co-operative associations- -___ -_-- -_-- ____ ____ ____ ____ ____ ____
States. Territories, &c 
Joint Stock Land banks 
Federal Land banks 
Other 

Sub-total 1,798 79 ---- 202 49 -_ 274 2.404 1,869 191 516 23 86 1,792 ------------4,479
'referred stock, capital notes

and debentures:

• Insurance companies 
lash:

--

With U. S. Treasury 1 • 1311 30  --------18 8 1 163 * ____ 59 251
On hand and In banks i * 9  ____ 2 3 -------------53
In transit • --- 2
In trust funds 

nvestments:
-- -- -- -- --- - 1- 5

U. S. Securities • 3 9 12 66 74 ---_ 77 2 ------------265 486
Obligations guar. by U. S.:

Fed'I Farm Mtge. Corp ---- - - - - - - - - ---- - - - - ------------------------------------- -29
Home Owners' L'n Corp_ --- ---- ---- ____ ____ ____ _- -___ ____ ---- 13 ____ 99 --------113 

Federal Land Bank bonds  --- ---- -- -. -- - - ____ 429
Lntermed. Credit Bk. scours. --------------------------------------------1          1
Prod. Credit assns.. al. A stk  --------------------79  79
Accts. rec. (tax advs.. &c.)- --- • 6 lo ii 5 * - --- 21
Accrued int. receivable 42 4 • * 49 26 1 5 • 17 1 - --  - i 54
Other repayable assets 
Real est. & business proplY • • • • • * 19 20 4 * • • • 2 - - -- - - • 7
Real estate held for sale_ _  .- - - ---- 1 • --__ 2 ---- - -- ---- ---- ---- 78
Other assets -- -- • • 99 100 2 • ____ •4---_ ---- • 7

Total assets 2,646 81 13 205 57 112 435 3,553 2,119 289 969 113 108 1,980 101 4 328 6,014

Liabilities-
londs, notes and debentures:
Obligations guar. by U. S 245 ------------------------245--------724    --------1,227 ------------1,952
All other 97 97 1,f. 181 ------------8629 - - - - - - - - . - - -_ 2.456

Lccrued interest:
Guaranteed by U. '4 19 ------------------------19
All other • ---- -___ ____ *  • ii

-----------------------------24•44)ther liab. (Incl. trust accts.).
(eserves:

1 23 64 183 3

Legal reserves -___ ---- _.__ ____ 4
Reserve for uncollec. Items_ __._ --__ ____ ____ _ _ _ * • 6
Other  ---- .--- -- -- ---- - - - - •

Total liabilities 300 * • --__ 4 2 130 439 1,858 186 773 • 4 1.889 --------1 4,713

:xcess of assets over liabilities,
exclusive of inter-agency
transactions 2,345 81 13 205 52 110 304 3,114 261 102 196 113 103 90 101 4 127 1,300

169 290

I. S. Govt. interests 2,345 81 13 205 52 110 304 3,114 162 102 196 111 82 90 101 4 157 1,009

)1stribution of Govt. Interests
Capital stock 500 3 13 e304 44 110 61,977 2,953 117 70 200 110 81 200 100 4 160 1,033
Surplus 82 1 • -___ • • • 62 50 32 3 1 • 8 * 74
Inter-agency interests (net) 1,783 98 8 ---- 1.671 98 100 •  7 98

Total 2.345 81 13 205 52 110 304 3.114 162 102 196 111 82 90 101 4 157 1.009

a Exclusive of inter-agency assets and liab lities (except bond investments) b Includes $792,970,517 preferred stock in banks and insurance companies. c Fxclusive
of $16,672 accrued Interest guaranteed by United States for which an equal amount of cash has been deposited with the Treasury to cover payment. d Includes $629,556,175
4%lbonds which were exchangeable until Oct. 27 1934 for 3% bonds guaranteed by United States. e Non-stock. I Includes $22,441 proportionate share of earned surplus.
cr Includes $802,890 proportionate share of earned surplus. h Represents 4% bonds which were exchangeable until Oct. 31 1934 for 3% bonds guaranteed by United States.
* Less than 81,000.000. (Amounts shown in bondlace represent deductions.)
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Post Office Department Announces Resumption of
Direct Exchange of Money Orders Between United
States and Countries of the Levant Under French
Mandate

The following announcement was issued Nov. 9 by the
Post Office Department at New York:

Acting Postmaster Albert Goldman announces that beginning Nov. 15
1934 the direct exchange of money orders between the United States and
the countries of the Levant under French mandate, which was discontinued
in April 1933, will be resumed. On and after that date, therefore, post-
masters at all international money order offices will accept the applications
of intending remitters for money orders payable in Syria, Lebanon, Latakia,
and Djebel Drum, and will draw them as "French Levant" orders.

Government Obligations Obligations Held By National Banks
Under date of Oct. 17 Bank Call Totaled $5,877,-
926,000—Additional Obligations Guaranteed By
U. S. Bring Total Up to $6,548,474,000—Increase
of $544,822,000 Over June 30 Figures

A total of $5,877,926,000 in direct obligations of the Gov-
ernment were held by National banks on Oct. 17—the date
of the last bank call. The figures were made public on
Nov. 28 by Comptroller of the Currency J. F. T. O'Connor,
who said:
In addition, the National banks reported holdings of $516,837,000 in

obligations guaranteed by the United States as to principal and interest,
and $153,711,000 of obligations guaranteed by the United States as to
interest only.

This combined total of $6,549,474,000 Is $544,822,000 greater than hte
comparable figure for the June 30 1934, call.

Comptroller O'Connor issued the following statement
showing the holdings of Government securities by National
banks:
1. Direct obligations of the United States Government:

(a) First Liberty loan 3 % bonds, 1932-47  $52,527.000
(b) Other Liberty loan bonds  435,549,000
(c) Treasury bonds  2,148,403,000
(d) Other U. S. bonds  627,991,000
(e) Treasury notes  2,008,450,000
(f) Certificates of indebtedness  227,729,000
(g) Treasury bills  377,277,000

Total $5,877,926,000

2. Obligations guaranteed by the United States Government as to
interest and principal:
(a) (Reconstruction Finance Corporation 
(b) Federal Farm Mortgage Corporation 

Illome Owners Loan Corporation 

$184,612.000
144,497.000
187,728,000

Total  $516,837,000
3. Obligations guaranteed by the United States Government as to interest

only:
(a) j Home Owners Loan Corporation  3153.711.000

Total  $153,711,000

Grand total  $6,548,474,000

Treasury Operations Under Present Administration
Cut Average Interest Rate on Government Debt to
3.02% Compared with 3.39% on March 1 1933—
Statistics Those of C. J. Devine & Co.

As a result of the financing operations undertaken by the
Treasury Department, including both refunding operations
and the raising of additional funds for Government use, the
average annual rate of interest on the interest-bearing debt
of the Government was reduced to the low level of 3.02%
as of Nov. 15 1934, as compared with an average rate of
3.39% on the total interest-bearing debt outstanding as of
Feb. 28 1933, just prior to the inauguration of President
Roosevelt. These figures are revealed in a study of Treasury
operations under the present Administration mode by C. J.
Devine & Co., Inc., specialists in United States Government
securities. Regarding the study it is stated:
The study shows that during the 20q months from Feb. 28 1933 to

Nov. 16 1934, the Treasury Department issued a total of 511.703,236.000
of new securities of all types, on which the average interest rate was 2.51%.
Of the proceeds, $5,741,442,000 was used to provide for the Treasury's
refunding operations and other securities maturing during the same period.
The average interest rate on all securities called or refunded during the period
was 3.33%. Such refunding consequently resulted in a substantial saving

of interest charges on the larger debt.
The figures further reveal that the interest-bearing debt of the Govern-

ment increased from 320.584.310,000 as of Feb. 28 1933, on which amount
the average annual rate of interest was 3.39%, to 526.546,104,000 on
Nov. 15 1934, on which the average interest rate is now 3.02%. The debt
increased $5,961,794,000 during the period, or approximately $291.000.000
monthly.

It is further pointed out that the annual interest charges on the debt
outstanding as of Feb. 28 1933, aggregated $698.577,000. whereas the
annual interest charges on the larger total of Nov. 15 1934 aggregated
$801,530,000, an increase of 3102.953.000 in the Government's annual

interest charge. Thus, while the Government debt increased about 29%

during the period, the total annual interest charges, because of the lower

interest rates, increased only 14.7% during the same period.

The firm further points out that the average maturity of all new issues

put out during the current Administration was over 61 months as of Nov.

15 1934, whereas the average maturity of all securities retired during the

same period was less than 37 months, as of Feb. 15 1933.

The Government has called an additional 51.800,000,000 of Fourth

Liberty Loan 43 % bonds for retirement on April 15 1935. No details

have been issued thus far as to the interest rate to be paid on the new
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securities to be issued to provide for this operation. but it appears certain
that the rate will result in a further reduction in the average Interest rate
on the total Government debt, and will bring it below the current 3.02%•

Receipts of Hoarded Gold During Week of Nov. 21,
$838,403—$63,733 Coin and $774,670 Certificates
Figures issued by the Treasury Department on Nov. 26

indicate that gold coin and certificates amounting to $838,403
was received during the week of Nov. 21 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 Nov. 21, amount to $108,902,794.80. The figures show
that of the amount received during the week ended Nov. 21,
$63,733 was gold coin and $774,670 gold certificates. The
total receipts are shown as follows:

Gold
Coin

Gold
Certificates

Received by Federal Reserve Bank,
Week ended Nov. 21 
Received previously 

Total to Nov. 21 1934 

Received by Treasurer's Office
Week ended Nov. 21 
Received previously 

$63,733.00
29,388,489.80

8753,970.00
76,557,800.00

$29,452,222.80

257,302.00

$77,311,770.00

$20,700.00
1,860,800.00

Total to Nov. 21 1934 8257,302.00 $1,881,500.00

Note—Gold bars deposited with the New York Assay Office to the amount of
8200,572.69 previously reported.

Silver Transferred to United States Under Nationaliza-
tion Order-261,870 Fine Ounces During Week
of Nov. 23

During the week of Nov. 23 a total of 261,870 fine ounces
of silver were transferred to the United States under the
Executive Order of Aug. 9 nationalizing the metal. A
statement issued Nov. 26 by the Treasury Department
showed that receipts since the order was issued and up to
Nov. 23 total 109,489,510 fine ounces. The order of Aug. 9
was given in our issue of Aug. 11, page 858. The statement
of the Treasury of Nov. 26 shows that the silver was re-
ceived at the various mints and assay offices during the
week of Nov. 23 as follows:

Fine Ounces Fine Ounces
Philadelphia  7,335 New Orleans  408
New York 252,027 Seattle 
San Francisco 
Denver  2,100 Total for week ended Nov. 23-_261,870

Following are the weekly receipts since the order of
Aug. 9 was issued:
Week Ended— Fine Ounces

Aug. 17 1934  33,486.091
Aug. 24 1934  26,088,019
Aug. 31 1934  12,301,731
Sept. 7 1934  4,144,157
Sept. 14 1934  3,984,363
Sept. 21 1934  8,435,920
Sept. 28 1934  2,550,303
Oct. 5 1934  2,474,809
Oct. 12 1934  2,883,948

Week Ended— Fine Ounces
Oct. 19 1934  1.044.127
Oct. 26 1934  746.489
Nov. 2 1934  7.157,273
Nov. 9 1934  3,665,239
Nov. 16 1934  336,191
Nov. 23 1934  261,870

Total 109.489,510

Philadelphia Mint Turns Out Record Number of Coins
The Philadelphia mint turned out 3,506,547 coins, a

record number on Nov. 28, According to Associated Press
advices (Nov. 28) from Washington, which also stated:
They were worth more than $165,000. Coinage in the entire year of

1933, exclusive of gold, came only to $1,101.225. The record coinage in-
cluded 335.605 quarters: 392.599 dimes: 353,308 nickels, and 2,425,035
one-cent pieces.
In recent months the Treasury has had an unusual demand for small

change. It is attributed by officials in large part to an increase in retail
business.

During the month of October it was recently announced,
the Philadelphia Mint turned out 48,503,179 coins, the
heaviest monthly output in many years, due largely to the
great demand for 1-cent pieces.

Treasury Purchases of Silver Totaled 443,531.45
Fine Ounces During Week of Nov. 23

According to figures issued Nov. 26 by the Treasury
Department, 443,531.45 fine ounces of silver were received
by the various United States mints during the week ended
Nov. 23 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
1933, page 4440, authorized the Department to buy at
least 24,000,000 ounces annually. Since the proclamation
was issued the purchases have totaled 18,468,000, it was
indicated by the figures issued Nov. 26. Of the amount
purchased during the week of Nov. 23, 148,252.25 fine
ounces were received at the Philadelphia Mint, 293,469.20
fine ounces at the San Francisco Mint and 1,810 fine ounces
at the mint at Denver. During the *previous week ended
Nov. 16 the Department purchased 1,025,954.51 fine
ounces. The total receipts by the mints since the issuance
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of the proclamation follow (we omit the fractional part
of the ounce):

Week Ended- Ounces Week Ended- Ounces
Jan. 5 1,157 June 22 380,532
Jan. 12 547 June 29 64.047
Jan. 19 477 July 6 .1,218,247
Jan. 26 94,921 July 13 230,491
Feb. 2 117,554 July 20 115,217
Feb. 9 375,995 July 27 292.719
Feb. 16 232,630 Aug. 3 118.307
Feb. 23 322,627 Aug. 10 254,458
Mar. 2 271,800 Aug. 17 649,757
Mar. 9 126,604 Aug. 24 376,504
Mar. 16 832,808 Aug. 31 11.574
Mar. 23 369,844 Sept. 7 264,307
Mar. 30 354,711 Sept. 14 353.004
Apr. 6 569,274 Sept. 21 103.041
Apr. 13 10,032 Sept. 28 1,054,287
Apr. 20 753,938 Oct. 5 620.638
Apr. 27 436,043 Oct. 12 609.475
May 4 647.224 Oct. 19 712.208
May 11 600,631 Oct. 26 268,900
May 18 503,309 Nov. 2 826,342
May 25 885,056 Nov. 9 359,428
June 1 295,511 Nov. 16 1,025,955
June 8 200.897 Nov. 23 443.531
June 15 206.790
• Corrected figure

Purchases of World Gold by United States Government
Reported as Over Billion Dollars Since February
In United Press advices from Washington, Nov. 23, it was

stated that purchases of world gold by the Government since
the dollar was devalued Feb. 1 crossed the $1,000,000,000
mark on Nov. 23, carrying American monetary stocks of
gold to a record peak of $8,076,167,135. The advices added:
The total increase of the value of the gold holdings, figured at the new

price of $35 per ounce, amounted to $1,657,903,209. About 81,000,000,000
was estimated to represent foreign purchases and the remainder from Ameri-
can mines and from hoarding.
Approximately $7,000,000 worth of gold was purchased in the world

markets in the last two weeks, when .foreign gold standard nations were
forced to sell the metal in an effort to protect their currencies from deprecia-
tion.

Silver Shipment from New Jersey to Canadian Com-
modity Exchange at Montreal-740,000 Ounces
Shipped by American Metal Co.

A shipment of approximately 740,000 ounces of silver
from Chrome, N. J., arrived at Montreal on Nov. 29. Re-
ported as the largest individual shipment of silver ever to
reach Montreal, it is stated that it was designed to fill
December silver deliveries on the Canadian Commodity
Exchange. It was shipped by the American Metal Co., and
was consigned to two companies licensed by the Exchange
as official warehouses. Associated Press advices from
Montreal on Nov. 29 also said:
December silver was laid at 54.30 cents an ounce when trading opened

to-day. The silver was forwarded to Montreal to fill December deliveries
on contracts already made in silver on the exchange. The final calendar
month of the year is the first delivery month for the exchange.
To date 526 contracts have been made in the December future, repre-

senting 5,260,000 ounces. While it is impossible to calculate the per-
centages of contracts on which delivery is contemplated it Is expected that
transferable notices will be issued for about 200 contracts. The first trans-
ferable notice, or "T. N.'s," as they are called, will be issued on Friday
for delivery on Monday.
laiTo-day's receipts of silver will bring the total in licensed vaults of the
exchange to 2,214,9.53 ounces. Other silver has arrived In Montreal for
storage, but its total will not be known until such time as it is placed in
licensed vaults in contemplation of deliveries against futures contracts.
Of the silver sent to Montreal to-day by the American Metal Company

some of it originated in London and some from Mexico. The Company
had some of it refined and stamped with brands acceptable as good delivery
on the MontrealLexchange.y,

President Roosevelt Says Next Congress Will Consider
Old Age Pensions and Unemployment Insurance-
Letter Read at Conference of Mayors Includes
Housing, Public Works and Relief on Legislative
Program-Mayor La Guardia's Proposal

Among the subjects which will be considered at the next

session of Congress are unemployment relief, public works,

unemployment insurance, old age pensions and housing,

President Roosevelt said in a letter read before the United

States Conference of Mayors in session in Chicago on Nov.

22. "I cannot say," the President added, "what final action

Congress will take with reference to these subjects, but I

assure you the Federal Government is anxious to work ef-

fectively and co-operatively on all of these common prob-

lems. It is through teamwork of all Governmental units

that victory may be attained." The President's letter was

read to the Conference by Mayor La Guardia of New York.

The heads of more than 100 municipalities attended the

meeting, where they also heard Mayor Walmsley of New

Orleans, President of the Conference, urge the immediate

reorganization of city tax systems.

The President's letter is given below:
The White House, Washington,

Nov. 13, 1934.

My Dear Sirs:

I am glad to have this opportunity to extend my greetings to the United

States Conference of Mayors, and through your organization to thank the

Financial Chronicle Dec. 1 1934

Mayors of the various cities of this country for the help and support the
cities have given the national administration in carrying out its program
for national recovery.

During the past year I have conferred, from time to time, with the of-
ficial committees of the conference in an attempt to appraise and consider
those problems which mutually confront our several levels of Government.
Through this contact with the representatives of our larger urban areas, it
has been possible to iecure a first-hand picture of conditiono existing in
and facing municipal governments. This fine co-operation has enabled the
Federal Government to develop national policies and programs which have
taken local needs into consideration.

Our efforts along the road of economic recovery have been productive
of substantial results. It is undoubtedly true that the coming session of
Congress will give further attention to proposals nivolving unemployment
relief, public works, unemployment insurance, old age pensions and housing,
all of which vitally affect the city governments. I cannot say what final
action Congress will take with reference to these subjects, but I assure you
the Federal Government is anxious to work effectively and co-operatively
on all of these common problems.

It is through teamwork of all governmental units that victory may be
attained.
I wish you all success in your discussions and regret that I cannot per-

sonally meet with you.
Very sincerely yours,

FRANKLIN D. ROOSEVELT.
The Executive Committee,

United States Conference of Mayors,
Chicago, Ill.

At the Conference of Mayors, on Nov. 22, more than 200
of those present, it is stated, ratified the demand of Mayor
La Guardia that the Federal Government provide loans to
cities at one-eighth of 1%. According to United Press ac-
counts from Chicago on that date, Mayor La Guardia said
municipal credit has been shattered by the high interest
demands and attacks of "our country's great financiers."
From the same accounts we quote:
The plan of the New York Mayor, which will be submitted to Congress

in January, contemplates:
1. A large Federal public works program divided into (a) self-liquidating

projects such as housing, (b) necessary public works, and (c) projects
which would not otherwise be undertaken.

2. The reduction of interest rates on municipal borrowings to one-eighth
of 1%.

3. Simultaneous convening of all State Legislatures to enact constitutional
amendments giving Congress power to fix uniform interest rates.

4. Empowering cities to borrow annually one-tenth of their total bonded
indebtedness for refunding purposes, at one-eighth of 1%.

Mayor La Guardia, explaining that nearly one-third of New York City's
$620,000,000 budget goes for debt amortization, said any amount of public
works funds Congress might appropriate would be useless if cities were
forced to pay 4% interest.
"But if we can put this plan across, most of our troubles will be over,"

he said.
Mayor Daniel W. Moan of Milwaukee asked Mayor La Guardia why he

bothered with one-eighth of 1% interest.
"Well," answered Mayor La Guardia slowly, "that would pay the cost of

administration and remove all criticism that this was inflation."

A further reference to the Conference will be found in
another item in this issue.

Conference of Mayors Adopts Resolution Urging
Large-Scale Federal Public Works Program as
Aid to Recovery-H. L. Hopkins Defends Relief
Expenditures at Convention

The United States Conference of Mayors, meeting in
Chicago on Nov. 24, adopted a resolution urging a large-scale
public works program as "the best stimulus to recovery."
The resolution suggested that Congress advance funds to
cities at low interest rates to finance city building plans.
The Convention also demanded an adequate work-relief fund
and reported that much work could be done in housing, slum
clearance, schools and other public buildings and street and
grade crossings.
Harry L. Hopkins, Federal Emergency Relief Adminis-

trator, addressing the Conference, on Nov. 23, answered
charges of waste in the distribution of relief funds by
stating that the average costs of the Federal Emergency
Relief Administration were 7%%, as compared with from
30% to 40% for private relief agencies. Mr. Hopkins said
that the best method of furnishing relief was by providing
work, and added that there is no reason for continuing relief
as such any longer than is necessary. Further portions of
his address were given as follows in Associated Press Chi-
cago advices of Nov. 23:

Criticizing "petty politics" in relief programs, he condemned "totally
Inaccurate charges of wasteful administration" in his speech at a dinner
to-night.
"The facts are known," he said. "Our office and every State office and

every local office has a complete record of every administrative cost.
"Since I became Federal Relief Administrator, and under the direction

of the FERA, some $2,000,000,000 has been expended, of which 71/2% has
been spent for administration.
"It should be stated that well organized private agencies in America

spend from 20% to 40% of their funds for administration and services to
families. From my long acquaintance with those agencies I am convinced
that the money they spend for these services are funds well spent."
Ample evidence is in the files of his office, he said, to show that a "dollar

spent for competent investigators has often resulted in the saving of $10 of
the taxpayers' money."
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The Conference of Mayors ended its meeting in Chicago on
Nov. 24. An Associated Press dispatch of that date de-
scribed the resolutions adopted and other action taken, in
part, as follows:
"Funds for such a public works program," the resolution said, "can be

provided by the Federal Government on the credit of cities, in addition to

the public works constructed under such an agreement. The interest must

be nominal.
"We urge very serious consideration by the Federal Administration and

necessary legislation and approval by Congress to this end.

"We are prepared to submit to Congress a plan whereby funds can be

advanced to municipalities for public works according to accepted and sound

practices at a rate of interest not to exceed one-eighth of 1% without dis-

turbing the credit of either the Federal Government or the municipalities."

Other resolutions approved the principle of unemployment insurance and

attacked the price-fixing policies of the National Recovery Administration.
Mayor Daniel W. Hoan of Milwaukee was elected President of the Con-

ference, succeeding T. Semmes Walmsley of New Orleans, who was named
Honorary President. Mayor F. H. La Guardia of New York was elected
Vice-President.
The following Mayors were elected to serve on the Executive Committee

of the Conference with Messrs. Hoan, Walmsley and La Guardia: Angelo
Rossi of San Francisco, Howard Jackson of Baltimore, Frederick Mansfield
of Boston, and Oscar Holcombe of Houston.
The Mayors adopted another resolution stating that "whereas President

Roosevelt's program apparently includes public works, housing, unemploy-
ment relief, unemployment insurance and old age pensions," the Conference
"give full expression of thorough appreciation to the President's gratifying
and encouraging message and for the Federal Administration's sympathetic
co-operation in the mutual economic and social problems now confronting
the American people."

Another item in this issue contains the letter of President
Roosevelt, read at the Conference, and Mayor La Guardia's
proposal for Federal loans.

President Roosevelt to Seek Balanced Budget for
Ordinary Expenditures in 1935—Will Oppose
Bonus—Discusses Legislative Plans with Govern-
ment Officials in Series of Conferences at Warm
Springs, Ga.—Business Leaders and Bankers
Report Recovery Progress

President Roosevelt seeks to attain a balanced budget for
normal Governmental expenditures and to formulate a
"reasonably conservative" relief program in the fiscal year
beginning July 1 1935, it was indicated on Nov. 26 by
legislative advisers who consulted him at his temporary
residence in Warm Springs, Ga., where he arrived Nov. 18
and planned to remain until Dec. 5. Since his arrival in
Warm Springs the President has held a series of conferences
with many Administration officials, as well as with bankers
and business men. Dr. Rexford G. Tugwell, Under-Secretary
of Agriculture, spent several days with Mr. Roosevelt in
Warm Springs.
Those who talked with the President on Nov. 26 said that

he plans little change in the present tax structure, and
intends to show firm opposition to the immediate payment of
the veterans' bonus. Among those who discussed with the
President such subjects as the budget and other legislative
problems, including unemployment insurance, were Senators
Robinson of Arkansas, Democratic floor leader, and Senator
Harrison of Mississippi, Chairman of the Senate Finance
Committee. Rudolph S. Hecht of New Orleans, President of
the American Bankers' Association, also visited Mr. Roose-
velt on Nov. 26.
Some uncertainty as to the President's exact attitude

regarding the bonus was created on Nov. 28 when Senator
Harrison predicted that a bonus compromise which would
provide for cash payment only to needy veterans would be
passed by the next Congress. He said that if this compro-
mise was rejected, Congress would probably sustain Presi-
dent Roosevelt on a veto of immediate payment of all
certificates.
The remarks of Senators Robinson and Harrison were

given in part as follows in a dispatch from Warm Springs
Nov. 26 to the New York "Herald Tribune":
Senator Harrison left for Washington immediately after the conference

to begin consultation with members of his committee in preparation for the
drafting of the unemployment insurance and other measures. He expressed
hope that the Congressional session would be short, a hope not fully shared
by Senator Robinson, who ventured no prediction, saying merely that "we
will stay in session until we get through."
They were in full agreement, however, in seeing no immediate likelihood

of material changes in the tax structure, holding it was better to confine
revenue legislation to a continuance of most if not all of the expiring nuis-
ance taxes than to attempt a new program. They were somewhat non-
commital as to details, preferring to wait until they could know more
definitely what the Administration's expenditures are to be.
Both Senators recognized the complexity of the task of formulating the

unemployment insurance legislation, which the floor leader was inclined to

put in the category of relief legislation, although limiting the benefits to
contributors. While no details of the insurance plan were disclosed, the
Impression was gained from Senator Robinson's remarks that in its present
preliminary stage it was not expected to require heavy Federal expenditures.

Senator Robinson Issues Statement.
Senator Robinson remained overnight at the President's request for

another conference to-morrow, presumably to go into the program of relief

legislation in more detail than was possible to-day. After the conference

this afternoon, Senator Robinson issued a brief informal statement, saying
in part.
"It is believed that expenditures for normal government purposes will be

kept well within the income. It is not possible yet to decide what further

arrangements may be necessary as to further employment and relief legisla-

tion.
"The bonus was not discussed in any detail. Mention of the subject was

made but no conclusion was reached. There was nothing to indicate any

plans for financing the bonus, nor do I know of any plans that are in

contemplation."

Edsel Ford, automobile manufacturer, had dinner with
the President Nov. 24, and later told newspaper men that
he was in sympathy with Mr. Roosevelt's plans for the
development of cheap hydroelectric power. Another visitor
on the same day was Eugene R. Black, Governor of the
Federal Reserve Bank of Atlanta, who was said to be
optimistic regarding the business outlook. Mr. Ford's
remarks were reported in part as follows in a dispatch from
Warm Springs to the New York "Times" Nov. 24:
"We are very hopeful and optimistic about business conditions," Mr.

Ford said in the interview. "It is certainly true in our industry and I hear

favorable reports from all over the country. In stepping up our production

to 1,000,000 cars in 1935 we are confident we have come out of the trough

and are headed for sustained recovery."
He said that 725,000 Fords had been produced this year, of which about

625,000 were for the domestic trade and the remainder for export.

"We have under way about $20.000,000 in new construction," he went

on. "Contracts for $12,000,000 of work already have been let for new

equipment, steels, plant, machinery and so forth."
Mr. Ford said that he heartily endorsed the President's work toward a

goal of cheaper power rates, pointing out that the Ford Co. had worked

for the same result.
"Cheap power will be a great boon to industry," he said. "We favor

hydroelectric development, and I am glad to see Muscle Shoals working."

Doubts Trouble with Labor
The interviewers reverted to the code question to ask Mr. Ford if he

anticipated any renewal of labor troubles in the automobile industry when

the code expired in February,
"On the contrary." he replied, "everything appears very peaceful in

Detroit. I anticipate no trouble."

President Roosevelt on Nov. 20 conferred with the Gover-

nors of the Southeastern States, and it was later announced

that plans were formulated for closer co-operation between

Federal and State Administrations. United Press advices

from Warm Springs Nov. 20 noted the President's callers
on that date as follows:
Those in the conference were Governors Dave Sholtz, Florida; Eugene

Talmadge, Georgela; I. C. Blackwood, South Carolina; Governors-elect

Bibb Graves, Alabama; Olin Johnston, South Carolina, and Lieut.-Gov.

A. H. Graham, North Carolina.
Mr. Sholtz and Mr. Graves remained over night at Warm Springs in order

to confer with the President to-morrow.
Governor Sholtz also had visited Mr. Roosevelt earlier. He said that

economic conditions in Florida were showing a marked improvement due

mainly to efforts of the National Administration.
Governor Sholtz extended to the President an invitation to visit Florida

this winter as he has done twice in the past two years, going each time to

Jacksonville to board the yacht Nourmahal and terminating the cruise at

Miami.
Another Warm Springs caller was State Senator Nelson Cheney of Erie

County, New York, ranking member of the legislative banking committee

of his State.

The President on Nov. 21 announced his approval of a
project by the National Committee for the Birthday Ball
for the President to repeat a series of nation-wide benefit
balls which last January raised a net fund of $1,033,061.08
for additional funds to combat infantile paralysis. The balls
will be held next Jan. 30 on the President's fifty-third
birthday.

President Roosevelt at Georgia Warm Springs Foun-
dation Dedicates New Buildings On Thanksgiving
Day—Declares Aim Must Ever Be to Maintain
Right Way of Giving Help

The dedication of several new buildings at the Georgia
Warm Springs Foundation featured President Roosevelt's
Thanksgiving Day program there. The President, in addi-
tion, presided at the annual meeting (on Nov. 29) of the
Board of Trustees of the Foundation, and likewise pre-
sided at the Thanksgiving Day Celebration at the sanitarium
he established at Warm Springs for infantile paralysis pa-
tients. Regarding the exercises incident to the dedication
of the new buildings, we quote the following from a Warm
Springs despatch to the New York "Times," Nov. 29:
The dedication exercises, which were held at 4 p.m., centered around two

new buildings for patients and the ornamental arcade which was designed
primarily as an open-air lounge for patients for use in the Summer.
The buildings dedicated comprised a new wing constructed on Georgia

Hall, the wing henceforth to be known as Builders Hall, and a unit nearby
to be known as Kress Hall, in commemoration of three New Yorkers,
brothers, who assisted materially in financing its construction.
The two buildings were designed by Henry Toombs, resident architect,

to include every device for the comfort and care of partially paralyzed
persons, but devoid of anything suggesting the atmosphere of a hospital.

Kress Brothers Commended.
John C. Hegeman of New York City, who made the presentation address,

specially commended Samuel H., Rush H. and Claude W. Kress for their
assistance in providing the needed funds to complete the buildings.
The dedicatory exercises were held on the broad lawn back of Georgia

Hall, in front of Kress Hall, now used as temporary executive offices by the
President's staff.
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From this site the President skillfully drove his car through the crowd

surrounding him to a point 100 yards distant, where he parked between the
Grecian pillars of the Columbus colonnade to accept it as a gift from residents
of the Georgia city which first developed the Warm Springs site. The
name of the foundation comes from the naturally warm artesian wells found
beneficial in the treatment of patients.
The exercises were attended by a delegation from Columbus, headed by

James W. Woodruff, who made the presentation speech at the colonnade,
and other special guests including the following New Yorkers: Mrs. Hege-
man, Mr. and Mrs. Charles F. Neergaard, Mr. and Mrs. Vincent Cullen
Mr. and Mrs. John P. Syme, Mr. and Mrs. John C. Dericks and Mr. and,
Mrs. J. Cheever Cowciin.

In responding to the address of Mr. Hegeman, President
Roosevelt said:
Mr. Hegeman, and all of you who have done so much to make the new

Warm Springs a splendid fact:
It is with a deep sense of responsibility and of gratitude that the trustees

of the foundation accept and dedicate to-day these two new units which you
have made possible. These buildings represent more than bricks and
mortar. Into their construction have gone the human qualities of sym-
pathy and understanding of thousands of people—out own neighbors of
the State of Georgia and many others in every part of the nation who have
understood the vision.
To these buildings will come, we hope for many generations, people—

especially children—who will be greatly helped along the road of life.
Warm Springs is doing much for them to-day, but even in the future

Warm Springs can never hope to give help here to more than a small fraction
of those who need help. Ours, therefore, must ever be the greater aim—to
maintain here the example of the right way of giving help, so that through-
out our land other groups and other buildings may carry the torch to the
handicapped and crippled wherever they may be.
You, the builders, have our grateful thanks, for you have built on solid

foundations for all the years to come.

The following is President Roosevelt's response to the
presentation remarks of Mr. Woodruff:
Mr. Woodruff: •
But for one Columbus there would have been no America—but for

another Columbus there would have been no Warm Springs.
I shall never forget my early years here before there was any foundation,

but when the old glories of Warm Springs were being kept alive by my
friends from Columbus. I shall always be grateful to them for their help-
fulness during the difficult days of transition. I shall always be grateful
to the people of Columbus for the great help they have given in many ways
since then, and it is fitting that this colonnade shall keep that tie unbroken.

Federal Judge in Kentucky Holds Frazier-Lemke
Amendment to Bankruptcy Act Is Valid—Con-
trary Decision by Court in Virginia—Rulings in
Colorado

The Frazier-Lemke Amendment to the Bankruptcy Act,
granting farmers special privileges in meeting their obliga-
tions, was held constitutional, Nov. 14, by Federal Judge
Charles I. Dawson of Louisville, Ky., in a test suit brought
by the Louisville Joint Stock Land Bank to prevent applica-
tion of the law in the case of William W. Redford Sr., of
Hopkinsville, Ky. It was anticipated that this ruling would
be appealed to the United States Supreme Court. The de-
cision conflicted with one handed down on Nov. 8 by Judge
Luther B. Way in Federal District Court at Norfolk, Va.,
who ruled that the legislation was unconstitutional. The
point before the court in this instance was the section which
provides for the retention by the debtor of his property for
five years before it is released to his creditors. It was
attacked on the ground that it violated the Fifth Amend-
ment to the Constitution.

Associated Press advices from Norfolk, Nov. 8, summar-
ized the case decided in that city as follows:
The Hallwood National Bank, holder of a deed of trust given by a farm

owner and representing a first mortgage on the farm, had advertised the
property for sale. An attorney for the bank told the court that although
the Federal law made it mandatory on the bank to sell the property the
Frazier-Lemke Amendment would prevent the bank selling it for another
five years. This amendment, he said, takes away the acquired property
rights of the bank, as it removes the right to sell for five years.
"Economic conditions don't make a constitution," Judge Way observed.

"The Fifth Amendment is plain. Admittedly, in this case the creditor had
a vested right in the property recognized by the laws of Virginia, and In
the event of default the property could be advertised and sold."

With regard to the Kentucky ruling we quote the follow-
ing Associated Press account from Louisville, Nov. 14:

The Frazier-Lemke Farm Moratorium Act is constitutional, although it
cuts farmers off from private credit, Federal Judge Charles I. Dawson de-
clared to-day in overruling an attack on its validity.
Immediate appeal of the decision to the Circuit Court of Appeals, with

possible submission later to the Supreme Court, was announced.
Judge Dawson criticized the mortorium statute as "unfair" and "un-

wise," and said that he had changed, with regret, his preliminary view
that it could not be sustained.

William Radford, Christian County farmer, invoked provisions of the
law to stop a foreclosure judgment obtained on his land in State courts.
He asked the Federal Court to let him keep the property five years, paying
a reasonable rental to the mortgagee, as the statute provides.
The Louisville Joint Land Bank, which held the $7,063 mortgage, asked

that Mr. Radford's Federal Court proceedings be dismissed on the ground
that Congress had no power to pass the Frazier-Lemke Act, that it con-
fiscated property without due process of law, and that, by stopping the
foreclosure, it denied faith and credit to the State court.
When the case was argued in August Judge Dawson condemned the

statute in informal comment from the bench. Once he stopped John E.
Tarrant, counsel for the bank, saying he had heard enough from that side,
that he wanted to hear the Act defended, as, in his opinion, it was "un-
conscionable and unconstitutional."
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"If it is to held constitutional," he added, "then, to my mind, there is
no further use having property rights in America."

Law Caned Unfair and Unwise
Judge Dawson's opinion, read to-day, said that it was in this frame of

mind that he began consideration of the case.
"Frankly," the opinion said, "I regret that on more mature deliberation

I cannot conscientiously adhere to that view. I consider the legislation, in
some of its provisions, unfair to creditors, and unwise even as to farmer
debtors, for it inevitably closes to them all private sources of credit."
"These matters, however, involve questions of policy, which address them-
selves to Congress—not the courts."
The objection that the State judgment was not recognized, Judge Dawson

found "entirely without merit." He said all bankruptcy Acts set aside
State judgments to this extent and that is constitutionally done.
In Denver, Nov. 19, the constitutionality of the Frazier-

Lemke Act, permitting a five-year moratorium on farm
mortgages, was upheld before Judge J. Foster Symes, of
Federal District Court. Judge Symes said the Constitution
gives Congress "power to establish uniform laws on the
subject of bankruptcy," and added:

This grant of power to the Congress to legislate on the subject is general
in its terms, paramount and unrestricted.

Postmaster-General Farley Reports Surplus of $12,-
161,405.03 for Last Fiscal Year—Figures Are Chal-
lenged by Critics, Who Assert Department Actually
Had Deficit of $52,000,000

Postmaster-General Farley reported to President Roose-
velt on Nov. 15 that audited figures showed the Post Office
Department recorded a surplus of $12,161,415.03 for the
fiscal year ended June 30 1934, or more than $7,000,000
above the estimated surplus of $5,000,000 sent to the Presi-
dent in Hawaii last summer by Mr. Farley. The Postmaster-
General's figures were challenged by critics of the Admin-
istration, who pointed out that there was actually a deficit
of $52,003,295.62 in the last fiscal year, and that Mr. Far-
ley's figures were arrived at only because he deducted the
total of subventions to ocean and air mail services and
all free mailing services, amounting to about $64,000,000 in
the aggregate. To this charge officials of the Post Office
Department replied that such deductions were authorized
by an Act of Congress passed in June 1930, and added that
Mr. Farley in his letter to the President said that the sur-
plus was attained "after making the adjnstments authorized
by the Act of June 6 1930 for certain subventions and free
mailing services."
The text of the Postmaster-General's letter to the Presi-

dent is given below:
Office of the Postmaster-General,

Washington, LI. C., Nov. 15 1934.
The President,

The White House.
My dear Mr. President: In July I had the pleasure of reporting that as

a result of our efforts, pursuant to your wishes, to balance the budget
through systematic businesslike management and operation of the postal
service and practice of strict economy, the pre-audited figures for the fiscal
year ended June 30 1934 indicated a surplus of approximately five million
dollars.
The audited figures for the last fiscal year are now available, and I am

more than gratified to be able to inform you that these show a surplus of
$12,161,415.03, after making the adjustments authorized by the Act of
June 6 1930, for certain subventions and free mailing services.

This surplus is the first one shown in the operations of the Post Office
Department since 1919 and is greater than for any other fiscal year in
the history of the postal service, with the exception of that for 1918,
during the administration of Postmaster General Burleson under President
Wilson. It is also interesting to note that the surplus accomplished
during the first full year of this Administration exceeds the aggregate
amount of the surpluses for all years prior to the Wilson administration,
beginning in 1913.
For the first time in 15 years the taxpayers of the country have been

relieved of the necessity of making good a postal deficit. I am happy to
be able to report this achievement and feel that it will be most pleasing
to you.

Very truly yours,
JAMES A. FARLEY, Postmaster-General.

Secretary of Commerce Roper Says Administration
Plans Reduced Relief Expenditures--Hopes to
Avoid Heavy Rise in Taxation—Sees Business
Reassured by President's Attitude

The Administration will seek to reduce the cost of Federal
relief expenditures and to reassure business against the pros-
pect of heavily increased taxation, it was indicated on Nov.
27 by Secretary of Commerce Roper, after he had conferred
with President Roosevelt at Warm Springs, Ga. Mr. Roper
referred to remarks by Senator Robinson in which the ma-
jority leader of the Senate had stated that the Administra-
tion planned to balance the normal budget and maintain re-
lief expenditures at a "reasonably conservative" figure. This
statement by Senator Robinson, which is also noted elsewhere
in this issue, was termed by Mr. Roper as "all that business
Is waiting for." A dispatch from Warm Springs to the New
York "Times" Nov. 27 quoted the Secretary of Commerce as
follows:
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He said that Senator Robinson's statement had provided the answer to

inquiries encountered in a tour of the Middle West and South. Mr. Roper
went from Washington to Uvalde, Texas, the home of Vice-President Gar-

ner, and then came here.
Few Changes in Relief

At the same time he stated that States and local Governments "must take
a more intimate interest in and become more intimately identified with re-
lief expenditures." Such relief, he indicated in line with previously an-
nounced administration policies, will be marked more and more by a shift

from outright relief grants to the creation of work, for which wages will be

paid and for which the Government will receive definite value.
In talking with newspaper correspondents at luncheon to-day Secretary

Roper said that throughout his tour he "found a conviction among people
that business is moving very satisfactorily to higher and higher ground."
"The only thing that disturbs business," Secretary Roper said, "is ihe

matter of Government expenditures, both in volume and in the manner of
administering expenditures.

"There is a conviction that the individual localities, the States, counties
and municipalities, must take a more intimate interest and become more
intimately identified with relief expenditures, to make sure that only the
worthy needy get relief and the interest of the people generally shall be
preserved.
"People want the needy taken care of, but they want them taken care of

on worth-while work projects. Business feels that unless the relief rolls are
lessened there is danger of increased taxation. The statement of Senator
Robinson for a tapering off of Federal expenditures, with no tax increases,
is very wholesome. This is all that business is waiting for. There is an
immense reservoir of business which will move forward anyway, but these
assurances of wise control of expenditures will make business move far more
rapidly.
"No Government can stand on the policy of increasing unemployment.

To counteract such increase we need a balanced attitude. The people must
co-operate for the purpose of saving the Government from a policy which,
if carried too far, will increase unemployment.
"We should be just as interested in creating jobs as we are in getting

money."

Justice Department Sues Houde Engineering Co.,
Charging Violation of Section 7 (a) of NIRA-
Case Viewed as Important Test of Collectiye Bar-
gaining Clause

The Department of Justice yesterday (Nov. 30) insti-
tuted injunction proceedings against the Hondo Engineering
Co. of Buffalo, N. Y., manufacturers of automobile parts,
seeking to restrain the company from alleged violation of
the collective bargaining provisions of the National Indus-
trial Recovery Act. This action followed a ruling by the
National Labor Relations Board that a majority of the
employees in the plant might select collective bargaining
representatives who would be authorized to negotiate on
behalf of all the company's workers. The company refused
to accept this interpretation of Section 7 (a) of NIRA. The
case is regarded as of particular significance as representing
a test of the NLRB decision and as likely to provide a court
definition of the meaning of the collective bargaining clause.
Proceedings were instituted in the Federal District Court at
Buffalo.

Associated Press Washington advices of Nov. 30 summar-
ized the bill of complaint as follows:
The bill of complaint was described as setting forth three prayers:
No. 1. That the company must bargain with the United Automobile

Workers Federal Labor Union, Council 18839. exclusively and to endeavor
In good faith to reach an agreement with the workers' representatives in
the union whenever a demand for such an agreement is made. The union
Is affiliated with the American Federation of Labor.
No. 2. That the company conduct no bargaining negotiations with

any other union.
No. 3. That the company should not interfere or attempt to restrain

or coerce employees in any way in their (the employees) bargaining efforts.
The United Automobile Workers Union has selected twelve persons

to carry on the transactions with company officers.

Terms Whereby Long Time Mortgage Bonds Will be
Insured by Government Announced by Federal
Housing Administrator Moffett

Federal Housing Administrator James A. Moffett, in
fiztherance of President Roosevelt's plan for low-cost
housing, announced the terms whereby the Government
'ill insure long time mortgage loans up to the full value of
the buildings,-with a view to inducing private capital to
undertake such financing. A circular was issued in the
matter on Nov. 29 by the Housing Administration, the
purpose of which it is stated, is to interest private capital
in organizing limited dividend corporations to undertake
such projects as provided in Section 207 of Title II of the
Housing Act. From Washington Nov. 29 an account to
the New York "Times" went on to say in part:
That section gives the Housing Administrator wide discretion in insuring

mortgages of Federal and State agencies and private organizations in pro-
moting housing ptojects intended largely for social advancement. . .
Insurance on strictly private undertakings is restricted by the act to 80%

of the value of the property involved, with a gross restriction of $16,000 for
any single risk. Section 207 sets up no such limitation as to public or semi-
public undertakings, leaving to the administrator the extent of the risk.
The effect of to-day's circular is an announcement from James A. Moffett,

Housing Administrator, that he will waive the 80% specifications for low-
cost projects. The circular makes it clear, however, that, to be accepted
as insurable in excess of 80%, the property must be exceptionally well
located; that the corporation undertaking such a project must have not

less than 3% working capital and an equity in the completed property of
not less than the value of the land.

It is thought the President agrees with Mr. Moffett that Federal housing
should be devoted entirely to a field where private capital, for whatever
reason, prefers not to enter, while private enterprise should have the freest
Possible hand in developing to the fullest the opportunities inherent in the
tremendous shortage in private residential building throughout the country.
Both the Warm Springs report and the Washington announcement

Indicated that competition between public and private enterprise would
be kept at a minimum. Such a program was considered entirely acceptable
to Mr. Moffett, leader of the "conservative" element of Mr. Roosevelt's
advisory staff.

Tenants Would Get EXCCSS

Under the plan which the Housing Administration's circular seeks to
encourage, stockholders would be allowed a limited return on their invest-
ment and the excess would be rebated to tenants either in lower rentals
or actual cash.

Capitalization of low-cost projects would bel imited to the actual invest-
ment of the stockholders. The stockholders, in turn, would receive annual
dividends if the property paid such up to 6% and special distbursemens,
not to exceed 2)i%. provided an amount equal to that paid in such special

disbursements is returned to the tenants in rent reductions or rebates.
Earnings in excess of the regular 6% dividends and the 2 "special

disbursement" would be accumulated for distribution to the tenants.
No stock of the low-cost housing corporation could be retired, under the

rules, during the life-time of the insured mortgage.
"The basic test for determining the insurability of a mortgage will be

the social and economic soundness of the project," said the FHA announce-

ment.
Typical factors in the rating of such projects are.
1. Social and economic trends of the community as a whole and of the

neighborhood in which the property is located.
2. Satisfactory corporate structure and other legal considerations.

3. Physical structure of the building or buildings.
4. Design and livability of structures.
5. Pattern of the mortgage; value of project, capital structure, probable

income and expense, credit of borrower, method of financing.
6. Management, supervision, and accounting of project after completion

Improvement Noted in Installment Collections on Land
Bank Commissioner's Loans-Governor Myers of
FCA Reports 83% of Matured Installments Col-
lected to Oct. 31

Eighty-three per cent. of the total amount of matured
installments on Land Bank Commissioner's loans were col-
lected up to and including Oct. 31, 1934 compared to col-
lections at the end of September equal to 79.4% of matured
installments, according to a statement today (Dec. 1) by
W. I. Myers, Farm Credit Administration Governor. The
statement refers to all installments maturing on mortgage
loans made by the Land Bank Commissioner from May 12,
1933 through Oct. 31 1934. Over 315,000 loans aggregating
$550,000,000 were made during the period. Governor
Myers pointed out that although maturities during the
month were heavy in most of the middle western States
the percentage of collections increased in every district,

including those in the drought area. It is further announced:
In the Louisville district, covering Ohio, Indiana, Kentucky, and Tennes-

see, the percentage of matured installments collected to the end of October

was 86.2% compared to 82.4 at the end of Sept. 30. Payments in the St.

Louis district, including Illinois, Missouri, and Arkansas, were 85.3% of

maturities compared to 83.4% at the end of the preceding month. The

report from St. Paul, registering the third consecutive monthly increase,

showed that in spite of the drought, farmers in North Dakota. Minnesota.

Wisconsin and Michigan had paid 66.8% of maturities compared to 65%

on Sept. 30. Collections in the Omaha district, covering Iowa, Nebraska,

South Dakota and Wyoming, jumped 7.5 points to 80.6 as of Oct. 31; and

In the Wichita district, embracing Kansas, Oklahoma, Colorado and New

Mexico, farmers had paid 83.3% of maturities compared to 81.4 at the end
of September.

Collections of installments in the New England States, New York and

New Jersey were 83.4% of all maturities through Oct. 31 compared to

83.6% on Sept. 30. In the Baltimore district, covering Pennsylvania,

Maryland, Delaware, Virginia and West Virginia, collections increased

1 point in October to 96.2% of maturities.
On the Pacific Coast, the Bank of Spokane, operating in Washington.

Oregon, Idaho and Montana, had collections on Commissioner's loans at

the end of October equal to 88.7% of all maturities compared to

88.5% on Sept. 30. Payments in the Berkeley district, covering California.

Nevada, Utah and New Mexico. also increased during the month, rising

1.5 points to 92.3. The most substantial improvement during the month

VMS registered in the Houston district covering the State of Texas where

collections in relation to maturities increased 8.1 points to 88.6.

In the New Orleans district, comprising Louisiana. Alabama and Missis-
sippi. installments on Commissioner's loans are not yet due since most of

the loans are made on an annual basis; and in the Columbia, S. C., district,

Including the Carolinas, Georgia and Florida, maturities during the month

were less than $1,000.

October Unemployment Decreased 280,000, According
to Secretary of Labor Perkins-Weekly Payrolls
Up $11,300,000

Unemployment in the United States decreased by 280,000
between September and October, according to an estimate
on Nov. 22 by Secretary of Labor Perkins, who said that
the gain in jobs was due to increases in factory employment,
combined with gains in private construction, wholesale and
retail trade, coal and metal mining, dyeing and cleaning,
insurance and real estate. The Bureau of Labor Statistics
estimated that weekly payrolls of 90 manufacturing and 14
non-manufacturing industries increased by $11.800,000,
while the October index of factory employment was given
as 78.6 and payrolls as 60.7. Employment gains were re-
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ported from 31 States and the District of Columbia, with
decreases being recorded by 17 States. Miss Perkins, in her
report, said, in part:
The gain of 3.7% in factory employment from September to October

represents the return to employment of 234,000 workers over the month
Interval.

This increase is due primarily to resumption of operations in cotton,
woolen and worsted, silk and rayon, and dyeing and finishing establishments
which were affected by strike in September.
However, 46 other manufacturing industries also reported gains in em-

ployment over the month interval. Sixty-one of the 90 minufacturing indus-
tries surveyed reported gains in payroll totals. The increase of 4.8% in
factory payrolls represents an estimated increase of approximately $5,600,000
over the weekly factory payrolls in September.
The increase in factory employment was confined to the non-durable

group of industries, which showed a gain of 7.6% over the month interval.
Payrolls in the non-durable industries increased 7.4%.
Employment in the durable goods group declined 1.2%. This decline

was coupled with an increase of 1.3% in payrolls.
The level of employment in the non-durable goods group stands at 95.0,

based on the average 1923-1924-1925 as 100, while the index of employment
In the durable goods group is 63.3.

These figures indicate that for every 1,000 workers employed in the non-
durable goods group in 1923-1925, 950 persons were at work in October,
while in the durable goods grout 633 out of each 1,000 workers employed
In the years 1923-1924-1925 were at work.
The increase of 3.9% in employment in private building construction

Is of particular interest and reflects, to a large extent, the effect of the
Federal housing program.
The most pronounced •decline in employment in the 18 non-manufacturing

Industries was in brokerage offices, in which the decrease of 5% marks
a continuation of the decreases reported for preceding months. Employ-
ment in this industry was 27.6% below the level of October 1983.

A. F. of L. Finds Improvement in Business Sentiment—
Administration Assurances Against Inflation De-
scribed as Aiding Upturn—Monthly Survey Re-
ports Gains in Production

An improvement in business sentiment was noted, Nov. 18,
by the American Federation of Labor in its monthly busi-
ness survey, which declared, however, that production and
employment cannot continue to increase unless the purchas-
ing power of the workers shows a corresponding gain. The
improvement in business sentiment was attributed by the
Federation to the assurance given by the Administration
that it does not intend to proceed with inflation, a change
in the value of the dollar, or extravagant Federal spending.
This change in sentiment, the survey added, was preceded
by upturns in several lines of production, including soft
coal, steel, electric power, textiles and building construc-
tion. We quote, in part, from the review, as given in a
Washington dispatch of Nov. 18 to the New York "Times":
"The business world is in a better position to go ahead than at this time

last year. Bank deposits have increased at an unprecedented rate and are
now 29.7% above March 1933.
"Business men could finance a major production increase by drawing on

their accounts, with very little recourse to loans, an unusually strong
position. Buying power of workers and farmers is higher than it was at
this time last year. Debts are being paid off, bills met more promptly.
"Department store sales in October were 11% above last year, sales of

chain stores 20.6% higher (18 chains).
"Factory production in a number of lines is not large enough to supply

present demand, which means that operations must soon be speeded. Those
closely in touch with business state that 'planning for spring production
will be on relatively the most ambitious basis since 1930.'
"In case private initiative is still unable to lift business out of depres-

sion, however, the President's aides are working on a nation-wide plan to
increase production with the help of Federal guarantees and put men and
women back to work in industry.

Urges More Buying Power
"In September we had 10,951,000 without work in industry. Business

has devised no plan to give these men and women their normal jobs in
productive work. The strong wine of business optimism may stimulate
Industry to action again, but production and employment cannot go on
Increasing unless a steady increase in workers' buying power creates a
growing market for goods."

Workers' buying power has not yet risen fast enough to justify a large
production increase, the survey stated, but it declared with a period of
rising business activity and proper control "it should be possible to bring
back the balance of consuming power." Another comment was:
"Since much progress has already been made in readjusting prices, the

Administration is now emphasizing the fact that we must prevent further
rises in living costs as well as increase workers' incomes. How can this
be done? Wage increases can be paid for by increasing production and
reducing unit operating profits, instead of increasing prices."

Provisions of New York State Unemployment Insur-
ance Bill Agreed on at Conference Held at Instance
of State Industrial Commissioner Andrews—Would
Provide Benefits Ranging from $10 to $16 Weekly
—Fund Created Through Payment by Employers
of 3% Payroll Tax

Provisions of a State unemployment insurance bill, to be
recommended to Gov. Lehman and the New York Legis-
lature for enactment the coming year, were agreed upon at
a conference held in the State Office Building, New York
City, on Nov. 26. The conference was called by State In-
dustrial Commissioner Elmer F. Andrews and was attended
by industrial, labor and civic interests. Employers, it is
stated, were not represented at the conference. According
to the New York "Times" the proposed bill will provide for

the payment of unemployment benefits ranging from $10
to probably not more than $15 a week from a State-pooled
fund to be built up by employer contributions. Those eligible
for benefits would include workers earning $2,500 a year or
less. Weekly payments would begin after three weeks of
unemployment, and not more than 20 payments would be
made in any one year.
From the same paper we quote:
The State fund would be started with employer contributions at the rate

of 3% of payrolls. All employing four or more persons would be required
to contribute. After three years the Industrial Commissioner would fix
the rate for each employer on the basis of employment fluctuations. If
the bill is passed this winter contributions will begin next Oct. 1.
Payments of benefits wifi be available one year later. To receive them

an employee must have been employed for not less than eight weeks of the
preceding year. He must not be receiving workmen's compensation or be
Idle because of a trade dispute.

If he is unemployed because of misconduct he would be compelled to
wait 10 weeks before being eligible for benefits. He must not have refused
a job offered him in a trade or occupation for which he is fitted. Such
Jobs, however, do not include positions vacant because of trade disputes.
positions where wages, hours or working conditions would be substandard.
The schedule of benefits would be $15 a week for a worker whose weekly

wage is $20 or more, $12.50 a week for a $15 to $20 weekly wage and $10 a
week for a $10 to $15 weekly wage. Farm laborers would not be eligible.
The unemployment funds would be in the custody of the State Com-

missioner of Taxation and Finance and invested in government securities.
The law would be adminstered by the Industrial Commissioner, with the

advice of the Industrial Council, through the employment offices of the
Department of Labor.

In the New York "Herald Tribune" of Nov. 27 it was
stated that at the request of the conferees, Commissioner
Andrews announced that he had appointed a committee of
five to draft the bill embracing the provisions which had
been agreed upon by the 12 experts present at the meeting
on Nov. 26. This committee includes:

George Meany, President of the New York State Federation of Labor.
Mrs. Justice Wise Tulin, Assistant Corporation Counsel, who represented

Mayor F. H. LaGuardia at the conference.
James A. Corcoran, Assistant Secretary of the Department of Labor.
Professor J. P. Chamberlain, of Columbia University and
Professor Herman A. Gray, of the New York University School of Law.

The "Herald Tribune" also said:
Among the others present at the conference were Charles Poletti, Counsel

to Governor Lehman; Edward S. Cullman, Chairman of the New York
Conference on Unemployment Insurance; Hugh R. Jackson, Secretary to
the Governor's Committee on Unemployment Relief; Abraham Epstein.
American Association for Social Security; Dr. John B. Andrews, Secretary
of the American Association for Labor Legislation; Miss Mary E. Dreier, of
the Women's Trade Union League, and Thomas Pennoy Jr., of the sub-
committee on public measures of the Governor's Committee on Unemploy-
ment Relief.

Commissioner Andrews was quoted as saying:
The provisions agreed upon are the outcome of two years of study and

discussion of various forms of unemployment insurance and reserves. The
proposed bill is to be recommended to Governor Lehman and the Legis-
lature with the suggestion that it be made the administration measure.

Warning in Committee Report of New York Chamber
of Commerce Against Pledging Credit of State in
St. Lawrence Power Project

Taxpayers and investors are warned of the danger of
pledging the credit of the State to the Power Authority for
the construction of a hydroelectric plant on the St. Lawrence
River to compete with private utility corporations, in a
report to be made to the Chamber of Commerce of the State
of New York at its next meeting on Dec. 6. Two com-
mittees—the Harbor and Shipping and Internal Trade and
Improvements—sponsor the report, which follows one
unanimously adopted by the Chamber on Nov. 1 opposing
ratification of the Great Lakes-St. Lawrence treaty and the
construction of water power plants in connection with it.
The report declares that such a state-wide, Government

operated system of electric power generation and distribu-
tion in competition with private companies "is neither
economically necessary nor likely to be economically self-
supporting."
The report is signed by: Frederick E. Hasler, Chairman,

Henry M. Lee, Franklin D. Mooney and David T. Warden
of the Committee on the Harbor and Shipping, Thomas F.
Woodlock, Chairman, John F. Fowler, Samuel T. Hubbard,
James J. Maguire and John P. H. Perry of the Committee
on Internal Trade and Improvements.

New York Chamber of Commerce Urges that Sales Tax
Proposed in City's Emergency Relief Plan, Be
Limited to Shortest Possible Time and That It Be
Replaced as Soon as Possible by Tax on Transit
Fares

The Executive Committee of the Chamber of Commerce
of the State of New York on Nov. 27 urged that if a sales
tax was adopted as part of the city's emergency relief pro-
gram, it should be limited to the shortest possible time and
that immediate steps be taken to replace it with a tax on
transit fares, after the legality of the latter was established.
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A resolution adopted by the Committee placed the responsi-
bility for the present crisis upon the municipal authorities
declaring that they had ignored the principle of sound finance
and been deaf to the pleadings of business interests and civic
organizations to finance unemployment relief through a
transportation tax. Lawrence B. Elliman, Chairman,
presided at the meeting of the Executive Committee, which
was held at 65 Liberty Street and was largely attended.
The Chamber has repeatedly voiced its opposition to any
sales tax except a Federal one, believing such a tax has no
place in a state or municipal budget. The resolution
adopted by the Executive Committee, will come before the
Chamber as a body at its next meeting on Dec. 6.

Unemployment Insurance and Its Significance as
Viewed by Guaranty Trust Co. of New York—
Sees Grave Doubt as to Fundamental Soundness
—Financial Charge on Industry or Labor Would
Be Enormous—Regarded as Tending to Impede
Recovery

Proposed unemployment insurance legislation and its
significance is discussed by the Guaranty Trust Co. of New
York in the "Guaranty Survey," its monthly review of
business and financial conditions in the United States and
abroad, published Nov. 26. "Regarding unemployment
insurance in the strict sense," says the "Survey," "it must
be said that there is grave doubt as to the fundamental
soundness of the idea of applying insurance principles to
this field. Both experience and analysis suggest that no
adequate basis has yet been worked out for the accurate
determination of risk that is a basic necessity in any kind
of insurance. European systems of so-called unemployment
insurance continue in operation only in the sense that
benefits are still being paid. They are no longer insurance
systems in any significant sense of the term."

It is pointed out in the "Survey" that the first step
toward economic security is the reabsorption of labor into
private industry. "In the achievement of this aim, as
well as in the provision of permanently workable plans for
future security, the careful and sympathetic co-operation of
government, labor and industry will be required, says the
"Survey." It continues:

It is evident that the question of social insurance is one of the major
economic issues of the day. It is equally evident that the matter is of
vital concern to industry, inasmuch as industry must inevitably bear
a large share of the cost under almost any conceivable plan. Every em-
ployer of labor will be directly affected by the manner in which the problem
is handled in Congress and in his own State.

President Roosevelt's address before the National Conference on
Economic Security on Nov. 14 was interpreted as favoring a plan financed
by contributions, rather than by taxes, with the Federal Government
offering no financial assistance but merely investing the reserve fund
and supervising their disbursement. The President intimated that the
program of the Administration will be based on a mature judgment after
careful study and declared that unemployment insurance "must be set up
with the purpose of decreasing rather than increasing unemployment."
He recognized that there is a great diversity of opinion on many details
and room for some degree of difference in methods, that unemployment
insurance must not be allowed to become a dole through the mingling of
insurance and relief, and that the first task is to get the economic system
to function so that there will be a greater general security.

Unemployment the Chief Problem

The aspect of the general problem of economic security that is of chief
interest to industry at present is that of unemployment benefits. As a
result of the distressing experiences during the depression, unemployment
relief is in the forefront of the public mind and is the subject of widespread
legislative agitation. It is the branch of the problem that has received
the least legislative attention in the past. Moreover, it is an industrial
problem in the sense that it is due to economic factors and involves only
the employees of business enterprises. It is not accidental like industrial
injuries and diseases, nor does it arise from natural causes independent
of business, like old age and non-industrial accidents and sickness. Finally,
it has certain financial and psychological ramifications that make It ec-
ceedingly difficult to solve in a satisfactory manner.

Prolonged Unemployment Not Covered

No proposal thus far brought forward is in any way designed to deal
with prolonged unemployment. Not only is an employee disqualified
from benefits after a year of idleness, but the maximum benefit that the
most favored employees could draw would be totally inadequate in the event
of such continued unemployment as has been a common experience in
the last few years. A partial exception must be noted in the case of the
plan proposed in Minnesota, which provides some benefits extending
beyond the end of the first year of unemployment. Even in that case,
however, the benefits are strictly limited.
An examination of current systems and proposals suggests several ques-

tions, some of which apply to specific plans and some to the problem

as a whole. As far as the Federal Administration is concerned, one of
the principles at issue Is whether the Government should not confine itself
within its own constitutional province and avoid any attempt to invade
the sovereign rights of the States by indirect methods. The Wagner-Lewis
bW, quite aside from the merits of the unemployment-reserve question,

has been criticized on the ground that it represents an attempt on the
part of Congress to escape from its constitutional limitations by coercing

States into a certain line of action by means of a threat of punitive taxation.

In observing that the insurance plan has been criticized
"on the ground that it gives the employer no incentive to
regularize employment in his own establishment," the
"Survey" adds:

When the reserve plan is used, contributions to the fund continue only

until the reserve for each employee reaches a specified total. Conse-

quently, the effect of the plan, in theory at least, is to encourage employers

to retain workers on the payroll as long as possible in order to keep the

reserve fund intact and avoid the necessity of further contributions. When

the reserve funds are pooled, as they are under the insurance plan, this

incentive no longer exists, inasmuch as benefits are paid from the central

pool and not from the individual employee's reserve fund. In fact, it is

contended by some authorities that the insurance plan has the effect

of placing a burden on efficient and stable employers for the benefit of the

inefficient and unstable.
When the Government also contributes to the fund, as it does in most

of the foreign insurance systems, the additional unsettling element of

politics is likely to be introduced. An unemployment-insurance system

with governmental contributions may provide one more avenue of access

to the public treasury by way of the ballot box.

Existing Plans Inadequate

All existing and proposed reserve and insurance plans are inadequate

as measures of economic security against the risk of cyclical unemployment.
No public or private agency has ever had the temerity to attempt a system

that would offer complete protection against this great and unpredictable

hazard. In any consideration of the question, this unavoidable limitation

must be recognized. The financial charge on industry or labor, or both,

would be enormous. The direct cost of doing business would be im-

measurably advanced; unemployment would be increased; the confidence

of business men and investors would be further weakened, and recovery

would be impeded.
Consideration of these various factors not only indicates the difficulty

of arriving at a sound plan of unemployment protection, but also strongly

suggests that no completely satisfactory solution of the problem exists.

To provide all individuals with the assurance of a share in the national

income regardless of their contribution to that income is obviously sub-

ject to serious consequences. Human nature is too prone to take unfair

advantage of such situations. Security in itself is a highly desirable

thing, but it tends to encourage shiftlessness. Moreover, the amount

of income available for distribution under any system depends upon the

fullest possible utilization of the productive resources of society. Con-

sequently, any possible means of providing economic security against

unemployment is a poor substitute for security of employment itself.

At this point the problem comes into close relationship with that of re-

employment. It is clear that no plan for future economic security can

have more than a limited significance at a time when large sections of

the working population are still unemployed and when industry as a whole

is in an equally insecure position. This point was recently recognized

by President Roosevelt when he stated that there can be no security for

the individual in the midst of general insecurity, and by Secretary Roper

in the assertion that economic security includes not only the provision

of employment, a living wage, and a future safeguard against the complete

loss of savings and sustenance for the individual, but also the security

of management and capital.

Dividend Disbursements by Standard Oil Group for
Current Year Estimated 30% Above 1933—Estimate
for Fourth Quarter Higher than Last Quarter
Year Ago

Cash dividend payments by the companies of the Standard
Oil group for 1934 are estimated at $168,001,529, compared
with $128,938,375 in 1933, an increase of $39,063,154, or

approximately 30%, according to figures compiled by Carl

H. Pforzheimer & Co., members of the New York Stock Ex-

change. Total disbursements of the group for the fourth
quarter of 1934 are estimated at $66,454,092. In the preced-
ing quarter $18,582,065 was distributed, while payments in
the fourth quarter last year totaled $42,457,920. An an-
nouncement issu,ed in the matter also said:
Due to the change in dividend period by several of the larger companies,

whereby dividends are now paid semi-annually instead of quarterly, the

total of payments for the current quarter is directly comparable only with

that of the second quarter this year, when $58,708,391 was distributed.

The larger total this quarter reflects the extra dividends of 25e. a share

by the Standard Oil Co. of New Jersey; of 50c. a share by the Standard Oil

Co. of Kentucky, and the usual final quarter extra divident of $1 a share

by Chesebrough Manufacturing Co.
International Petroleum Co., Ltd., controlled by Imperial Oil, Ltd.,

which is in turn controlled by the Standard Oil Co. of New Jersey, will

distribute a larger amount of cash dividends this year than any other

company in the group, exceeding by approximately $457,000 the total

disbursements of the Standard Oil Co. of New Jersey.
International Petroleum, which through the first quarter this year paid

quarterly dividends of 28c. a share, adopted a semi-annual basis in June

with the payment of a semi-annual dividend of 56c. a share and a special

dividend of 44c, a share. Similar dividends were recently declared for

payment in December, making a total of $2.28 a share, or approximately

$32,658,920, which will have been distributed by this company in 1934,

compared with $1.09 a share, or $15,529,320, in 1933.
Imperial Oil, Ltd., ranks third with total payments of $24,842,866, or

921)40. a share, compared with $13,371,396, or 50c. a share, in 1938.

Imperial also placed its stock on a semi-annual dividend basis. After

payment of the regular quarterly dividend of 123hc. a share in the first
quarter, a semi-annual dividend of 25c. a share, and an extra dividend of
15c. a share was paid in June, and a similar dividend payable in December
has been declared.

Socony-Vacuum's payments will approximate $18,543,000, or 60c. a
share this year, compared with $10,926,000, or 350. a share, in 1933,
while °bin Oil Co., which did not pay any dividends in 1933, resumed
payments in the second quarter this year and will total approximately
$2,953,400, or 45c. a share. Standard Oil Co. of Kansas also resumed
dividends this year after a lapse since March 1931.
The total of cash dividends this year was further augmented by the

increased payment of Humble Oil k Refining Co. as a result of the three.
for-one stock split at the end of 1933; the extra dividend of 50c. a share
In the final quarter by the Standard Oil Co. of Kentucky; the $1.20 a
share paid by South Penn this year against 90c. a share in 1933, and the
25c. a share paid by Southern Pipe Line Co. against We. a share last year.

Companies making smaller payments this year are the Standard Oil Co. of
California, with $1 a share compared with $1.25 a share in 1933; Indiana
Pipe Line Co., 85e. a share against 40c. a share; Standard Oil Co. of

• Nebraska, which omitted payments since the second quarter of this year,
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and the Standard Oil Co. of Ohio, which has made no payment since the
first quarter of 1933. Dividend disbursements for the final quarter and
the full year since 1929 follow:

Fourth Full Fourth Full
Quarter Year Quarter Year

1934 566,454,092 $168,001,52911931 548,530,230 5220,739,182
1933 42,457,920 128,938,375 1930  83,012,644 286,526,728
1932 44,112,501 181,050,895 1929  75,063,856 269,645,927

Analysis of International Rubber Production Control
Plan by Commodity Research Bureau

"Observation and analysis of the International Rubber
Production Control Plan after six months of operation lead
us to the conclusion that despite difficulties that have arisen,
the plan seems efficient and workable and appears to have
an excellent chance of eventual sucess," declares the Com-
modity Research Bureau, Inc., New York, in its survey
entitled "Rubber Restriction Moves into 1935." The
survey includes complete charts and tables covering the
crude rubber statistical position and the course of the
restriction plan. The curvey further states:
The most serious difficulty encountered in the administration of the plan

is the question of controlling native output in the Dutch East Indies.
Natives can produce crude rubber at a very low cost, consequently they are
quick to respond to any improvement in the price structure with large
crude rubber shipments. Moreover, native producers cannot be pre-
vailed upon voluntarily to restrict output and the only means of effectively
curtailing their production is by taxing their exports. However, this
serious problem is an internal one and the Government of the Netherlands
Indies hopes to arrive at a speedy solution by taxing native exports.
The refusal of the Siamese Government to ratify the agreement is not

considered an important difficulty inasmuch as Siam's production amounts
to littel more than 1% of the world's total production. However, for the
first eight months of this year Siamese exports have totaled 11,140 tons,
compared with the yearly record established in 1933 of 6,657 tons.

Government to Purchase 2,053,169 Acres of Land in
Eastern United 'States for National Forests—
Cost Put at $8,247,663—Largest Acquisition by
Forest Reservation Commission

Secretary of War Dern, acting as President of the National
Forest Reservation Commission, on Nov. 24 announced the
approval of the purchase of 2,053,169 acres to be added at a
cost of $8,247,663 to the national forests of the eastern half
of the United States. This will represent the largest pur-
chase ever made by the Commission and 7v-iWing 

total

• Federal forest land purchases in the East in the past 14
months to 7,000,000 acres. Purchases are being !. nanced
through the $20,000,000 allocated by President Roosevelt
from emergency conservation work funds. The principal
parcel included in the approval announced Nov. 24 is the
Tionesta tract of cirgin forest in western Pennsylvania for
addition to the Allegheny National Forest. Other purchases
were described as follows in a Washington dispatch to the
New York "Times" Nov. 24:
Many of the other lands to be purchased carry valuable stands of timber.

Some are being purchased to give assurance to local wood-working industries'
and to local residents that materials will be made continuously available
under .sustained-yield management. Social and economic considerations
mark all the approvals, it was announced.
More than 400,000 acres were approved in Texas, nearly 300,000 in

the Ozarks region of Missouri, and 588,882 acres in the Lake States. In
the Southern pine region 702,611 acres were approved, in the Appalachian
region 299,376 acres. Other purchases are to be in New England, Arkansas,
Illinois, and Puerto Rico.
The Commission is composed of Secretaries Dern, Ickes and Wallace,

Senators George and Keys, and Representatives Doxey of Mississippi and
Woodruf of Michigan.

RFC Seeks to Spur Loans to Private Industry—Begins
Re-examination of Rejected Applications—Dis-
trict Offices Instructed to Exercise Greater
Leniency

Seeking to ease the flow of private capital into productive
enterprises, the Reconstruction Finance Corporation on Nov.
23 began a re-examination of approximately 2,000 applica-
tions for direct loans to industry which it had previously
rejected, but on which it is now thought some credits may
be granted. It was also revealed that Jesse H. Jones,
Chairman of the RFC, has sent to all district offices instruc-
tions that the RFC is eager to make loans to industry,
particularly for the purpose of replacing obsolete equipment.
District managers were instructed to give closer examination
to future applications and to recommend approval whenever
possible. A Washington dispatch of Nov. 23 to the. New
York "Times" gave further details of RFC policy in this
connection as follows:
Not only will applications passed on by the RFC Board of Directors here

have a new appraisal, but those that met with rejection by the Regional
Advisory Committees and were tabled before reaching Washington have
been ordered sent in for closer scrutiny.
Without attempting to estimate the amount of industrial loans that

would be disbursed as a result of the re-examinations, Mr. Jones told
the New York "Times" to-day that he was confident that some new capital
would be put to work in productive channels that would otherwise go un-
used.
He selected at random from the docket of industrial loan applications

several which carried a recommendation for rejection by RFC regional •
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agencies in the vicinity of the applicants, and showed how these findings
had later been over-ridden on closer inspection by the Board here.

To Take Rosier Outlook
Under the new plan for more intensive examination and reappraisal

of applications, this process is expected to be pushed further. As stated
by one official of the corporation having to do with the survey, the merits
of applications will be studied "through glasses of a somewhat rosier tint."
Mr. Jones said that about $25,000,000 in applications for direct loans

to industry had been approved by the Corporation pending performance
of some conditions, but that only about $4,000.000 had actually been
disbursed.

Drive for Cash Payment of Bonus in House—Repre-
sentatives Predict Passage Over Veto—American
Legion to Push Measure in Next Congress

Moves to force cash payment of the soldiers' bonus at the
next session of Congress gained new strength this week, fol-
lowing the action of the Executive Committee of the Ameri-
can Legion on Nov. 24 in adopting a legislative program that
calls for the immediate payment of verterans' adjusted certi-
ficates. Representatives Vinson, Democrat of Kentucky,
and Bacharach, Republican of New Jersey, both members of
the House Ways and Means Committee, declared on Nov. 27
that both major political parties were in favor of bonus pay-
ment and predicted that such a measure could pass the House
over a Presidential veto, although they professed no know-
ledge as to what action the Senate would take in event of a
veto. President Roosevelt himself was reported as opposed
to passage of the $2,200,000,000 measure without the im-
position of new taxes, although some of his advisers said on
Nov. 28 that he would have no objection to payment of the
bonus to veterans in actual need. Donald A. Hobart, Na-
tional Commander of the American Veterans Association,
issued a statement Nov. 19 in which he said that the Associa-
tion would continue to oppose payment of the bonus.
The American Legion's legislative program was described

as follows in Associated Press advices from Indianapolis
Nov. 24:
Mapped out by the legislative committee, the four major objectives are:
Legislation providing for immediate cash payment of adjusted service

certificates as a part of the Roosevelt Administration's relief and recovery
program.

Assurance that at no time shall widows or dependent children of deceased
veterans be without government protection.
Laws carrying out the Legion plan for universal service in time of war,

including conscription of capital, industry and man power, to be used for
the service of the nation without special preference or profit.

Provision for carrying out the Legion's recommendations for national de-
tense, including the military, naval and aeronautic branches.
A secondary program for presentation to Congress includes recommenda-

tions dealing with the Legion's Americanism program and civil service
matters; resolutions asking adequate government protection and care of
disabled veterans; a request for strengthened immigration, naturalization
and deportation laws, and other miscellaneous proposals.

Mr. Vinson and Mr. Ba,charach were quoted as follows in
an Associated Press Washington dispatch of Nov. 27:
Mr. Vinson, who has been a leading advocate of the cash bonus, said

he favored currency expansion to meet the payment.
"The Democrats in this House believe payment of the bonus is a recovery

measure," Mr. Vinson said. "It is the best means of obtaining a limited,
controlled currency expansion. It would increase commodity prices and
stimulate buying power.
"The House is for the bonus and I think it would pass the legislation

over a veto. I am for controlled expansion of the currency to pay off the
certificates. Nobody would hesitate to take a Treasury note issued for this
purpose. There won't be any new taxes as far as I am concerned."
Mr. Bacharach expressed belief that "75% of the Republicans will vote

for the bonus over a veto" and added he did not believe the government
should undertake to impose new tax burdens now.

Public Works Administrator Ickes and Housing Admin-
istrator Moffett Differ on Administration Con-
truction Policy—Former Advocates Huge Federal
Low-Cost Housing Program—Joint Statement De-
nies Conflict in Policy

Disagreement on the Government's housing policy, as ex-
pressed in conflicting opinions by Secretary Ickes, as Public
Works Administrator, and James A. Moffett, Housing Ad-
ministrator, was apparently ended on Nov. 24 when a state-
ment issued for both men at the White House denied that
there was a conflict in policy and said that reports that
they could not agree were attributable to "misrepresentation
or a desire to stir up trouble where no trouble exists." Mr.
Ickes and Mr. Moffett had conferred regarding the jurisdic-
tion of their respective administrations, and later said that
they were in "substantial accord" on the public works and
private housing policies of the Administration. The appar-
ent differences between Mr. Ickes and Mr. Moffett had been
precipitated on Nov. 22, when the former said he doubted
that private industry could take the lead in construction
activities, and instead advocated a huge plan of Govern-
ment works, including low-cost housing. Mr. Moffett replied
on Nov. 23 that such a Government housing program as
Mr. Ickes proposed would "tear up" the Housing Act, wreck
the mortgage situation, and drive private capital into hiding.
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His remarks were reported, in part, as follows in a Wash-

ington dispatch of Nov. 23 to the New . York "Herald

Tribune":
Mr. Moffett challenged almost every major suggestion advanced by Mr.

Ickes, who is also Public Works Administrator. He said that a 3% interest

charge on housing money, which was proposed by Mr. Ickes as part of his

low-cost housing program, was unheard-of anywhere in the world. He saw

no reason why the cost of building materials should be forced down, and

he was fairly satisfied with existing labor wage scales, although hopeful

and confident that voluntary local readjustments would be made.

• Cites Construction Increase

Against the contrary findings of Mr. Ickes, the Housing Act Adminis-

trator asserted that construction and employment were on the active increase

as the result of his program of encouraging private capital to enter building

operations and that a very substantial outpouring of funds could be expected

In the near future.

The joint statement by Mr. Ickes and Mr. Moffett was

Issued by Stephen T. Early, Assistant Secretary to President

Roosevelt, following a conference at the White House. It

read:
It seems a pity that either misinterpretation or a desire to stir up trouble

where no trouble exists should have given rise to stories which create the

impression that there is a divergence of views between the Housing Admin-

istration and the Public Works Administration.
No conflict or overlapping exists. The Housing Administration seeks

to encourage, through insurance, the improvement of existing homes and

the lending of money on mortgage for the building of new homes. The

people throughout the country who will be helped by the Housing Adminis-

tration are primarily those who still have some borrowing power and some

security to offer.
On the other hand, the Public Works Administration, through its housing

program, provides Government money for home building primarily to those

people throughout the country who have no borrowing power and are so

situated that in practically every case they could not fall into the category

of those who are being helped by the Housing Administration.

The two administrations perform wholly different functions, affect the

lives of wholly different groups of people, and each administration is

proceeding to carry out its own assignment without conflict with the other.

We met to-day at the suggestion of each of us. It was the first occasion

we had to sit down together and discuss the jurisdiction of our respective

administrations. We found that we were in substantial accord on what

we considered to be the policy of the Administration, both as to public

works and as to the Housing Administration.

We suspect that there is a disposition in certain quarters to make it

appear that there is a difference of opinion between us. We decline to

furnish the material for a Roman holiday for those who are trying to create

this impression.
HAROLD L. ICKES,
JAMES A. MOFFETT.

Spencer • D. Baldwin, President of the National Retail

Dealers' Association, said on Nov. 25 that the launching

of a low-cost housing program such as that advocated by

Mr. Ickes would destroy all the good accomplished by the

Federal Housing Administration and cause a further flight

of private capital from the construction industry. In a

telegram to Mr. Moffett, Mr. Baldwin urged him to "impress

upon the President the serious results if such a program

Is adopted." Mr. Baldwin said, in part:
Such program advocated at this time, just when your housing program

Is being launched, and after months of effort on your part to successfully

build up the co-operation of financial institutions, will destroy all the good

work you have done, and private capital will become indisposed to come

forward and uncertainty and demoralization will result.

Co-ordinator Eastman Hits Data on Clearing House—
Holds Report Unsatisfactory—Moves for Rail
Association to Make New Survey

Finding "far from satisfactory" the report of the special

committee of railroad finance and accounting officers dealing

with the establishment of a clearing house for carriers, Federal

Co-ordinator of Transportation Joseph B. Eastman on

Nov. 27 moved to have the subject studied by the Association

of American Railroads. The committee had been requested

to set out views concerning the application of the clearing

house principle as used in the transportation field in England

and banking in this country to the American railroad

System.
Members of the special committee "may be too close to the transactions,"

Mr. Eastman said in directing the three regional co-ordinating committees

to have the clearing house proposal handled through the Association by
qualified men who are "wholly dissociated from individual railroads." The
committee's final report was completed on Nov. I and it met with the
approval of the carriers' co-ordinating committees.
"While I recommended the appointment of such a special committee as

was appointed to consider this subject, upon further thought I question

whether this was a sound recommendation," he said. "I say this without

any reflection upon the experienced and competent officers who made up

this committee. They may be too close to the transactions which they

were asked to investigate.
"From such a perspective it is the trees which are seen and not the

forest. Furthermore, officers of individual railroad companies always shy

at any proposal which would substitute collective for individual effort. It

is entirely natural that this should be their reaction."

Mr. Eastman said that for the very purpose of securing independent and

distaterested consideration of such matters, which are of common concern

to all of the railroads, the Association of American Railroads has been

formed.
"Something has been accomplished," he said, referring to the special

committee's clearing house report.
"Good progress has been made In the simplification of divisional bases;

steps have been taken to improve the settlement of accounts between the

Federal Government and the railroads, and the committee recommends an
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extension of the so-called 'net settlement' plan, which embodies a r
estricted

application of the clearing house principle and is an improvement 
over

present conditions, so far as it goes."

Stating that nevertheless the report is far from satisfactory, th
e Co-

ordinator submitted to the regional committees a memorandum 
prepared by

N. B. Haley of Eastman's staff, dealing with the special com
mittee's work.

"There is nothing new in the clearing house ides," Mr. E
astman con-

cluded. "The principle has for many years been applied wi
th great success

In the banking business. It has also been applied with equal success by

the British railroads. Fundamentally it is simple and sound.

"I cannot believe that its application to the inter-company 
transactions

of American railroads is impracticable. Nothing in the report of the special

committee is persuasive that this is the fact. The report is largely 
a state-

ment of conclusions. It does not contain a comprehensive or adequate

discussion of the subject.
"The inter-company accounting transactions of the railroads are 

almost

Incredibly complex and expensive, and saturated with duplications 
of effort.

Surely they are capable of much improvement."

The Haley report held the present is the ideal time to intro
duce a major

device for economy like the clearing house when "the volum
e of business is

low and the disturbance resulting from its installation and 
adaptation can

therefore be minimized." In that way, the report said, the machinery will

be set up, worked in, and ready to function when prosperity 
again sets

in in this country.

Missouri Pacific RR. Files Brief with United State
s

Supreme Court Defending Abrogation of Go
ld

Clause in Contracts—Declares Congress Was Legal
ly

Exercising Power to Regulate Value of Money

A brief upholding dollar devaluation legislation of
 Con-

gress was filed with the United States Supreme 
Court,

Nov. 23, by trustees of the Missouri Pacific RR. Co. Th
e

court plans to hear the several consolidated cases in
volving

the abrogation of the gold payment clause in publ
ic and

private obligations on Jan. 8. The court's ruling will 
deter-

mine whether the railroad, now being reorganized, shall pa
y

$743,000,000 on a mortgage indebtedness which represents

$438,000,000 under the previous gold value. A Washingt
on

dispatch of Nov. 23 to the New York "Herald Tribune" sum
-

marized this case and the contentions made in the bri
ef

filed by the railroad as follows:
The direct issue in the case is between the Bankers' Trust C

o., as trustee

of the St. Louis Iron Mountain 3/ Southern Ry. Co., River and 
Gulf Divisions,

first mortgage holders and the trustees of the Missouri Pacific 
RR. Co.,

debtor, over the validity of the gold clause in the bonds which the 
mortgage

was given to secure. While the original controversy is one between private

parties, the Government and the Reconstruction Finance Corporat
ion have

taken a hand in the case, which comes to the Supreme Court from the Cou
rt

of Appeals of the Eighth Circuit.
Points made in the brief for the Missouri Pacific and its trustees by

counsel, Edward J. White, are that the joint resolution was a valid 
exercise

of power by Congress under its authority to regulate the value of money an
d

that it was within the power of Congress under the general welfar
e clause.

Moreover, it is declared the inhibition against the impairment of contra
ct

obligations applies only to the States and is not a limitation upon 
the

power of Congress.
Another important phase of the brief is its contention that decisions of

the Permanent Court of International Justice involving the validity of

Serbian bonds and of the House of Lords in a case involving a gold clau
se

in bonds issued by a Belgian corporation, are not in point in this case 
"for

the reason that in neither of those cases was there involved the validity 
of

an Act of Parliament or of a sovereign government, such as the Act 
of

Congress, which strikes down the gold clause of the contract relied on b
y

the trustees in this case."

ICC Increases Western Rails' Freight Rates—Shortens

Distances, Shifts Zones to Effect Rise for Hauls

Above 170 Miles

By shifting zones and shortening the distances over which

rates apply, the Interstate Commerce Commission on Nov. 20

acted to increase revenues of Western railroads. The Com-

mission authorized a small reduction in rates for short-haul

traffic to meet motor truck competition and in effect in-

creased rates for distances above 170 miles. The increase

was effected by reducing the distances over which certa
in

rates apply.
The Commission also ruled that traffic to and from the West to the

Northwest territory, including St. Paul and Minneapolis, should be the

same as the rates within the Eastern zone which takes in the territory 
east

of the Mississippi River and north of the Potomac and Ohio Rivers.

The Commission decided, however, that Western trunk line rates should

be charged for freight to and from Illinois territory. Probably more freight

does in and out of the Illinois territory to the West than any other simil
ar

section.
The Commission's action was taken on insistence of the railroads that they

were not earning sufficient revenues to carry on without bankruptcy.

There was no change in the original ruling of the Commission regarding

rates at Mississippi River crossings.

United States Chamber of Commerce Pledges Co-opera-

tion with Administration in Recovery Program—

Committee on Manufacture Opposes 30-Hour Week
—Donald R. Richberg Praises Chamber's Action

The directors of the Chamber of Commerce of the United

States on Nov. 16 acted to pledge the support of organized

business to the recovery efforts of the Administration by

suggesting that business, industry and agriculture co-oper-

ate in examining their mutual problems and then formulate

a joint program which would be recommended to President

Roosevelt and the next Congress. The Chamber authorized

the appointment of a committee or committees which will
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act in the matter, and adopted resolutions for co-operation
in the recovery drive. At the same time the directors
adopted a report of their Federal Finance Committee,
urging sharp restrictions of emergency spending in the next
fiscal year "to enable the Government to consolidate its
financial position and to maintain the integrity of its cur-
rency."  This report was referred to in our issue of Nov. 17,
page 3094.
A bulletin- issued by the Chamber to its members on

Nov. 26 reported that business is on "firmer ground," and
is continuing to improve. The review pointed out that such
abroad index of national activity as the volume of payments
by check in the commercial and industrial centers of the
country is about 6% above 1933 and 20% above the level
for 1932. The same bulletin included a statement by Henry
I. Harriman, President of the Chamber, in which he said
that business is looking "realistically" at the practical
aspects of recovery, and added that reports from many
sections of the country point to a realization that a concerted
effort on the part of all groups is essential in implementing
and putting into operation "wise policies for the regeneration
of trade and industry and the resumption of normal employ-
ment."
The Chamber's Committee on Manufactures on Nov. 18

adopted a resolution opposing a uniform 30-hour week or
any other limitation of labor hours by legislation, stating
that hours and wages must conform to the requirements of
each individual enterprise. Donald R. Richberg, Chair-
man of the National Emergency Council, on Nov. 17 praised
the decision of the Chamber to co-operate in the recovery
program. On the same day Henry I. Harriman, President
of the Chamber, announced that he would make a tour of
the South and West in an endeavor to persuade business men
to co-operate in pushing recovery efforts before Congress
meets in January. Mr. Harriman left Washington to begin
this trip on Nov. 19. The action of the Chamber on Nov. 16
described, in part, as follows, in a Washington dispatch
of that date to the New York "Herald Tribune":
The inter-industrial plan of co-operation with the Federal Government

was encouraged by the Moley dinners in New York and follows the lines
of a plan conceived by Mid-Western business men well in advance of the
election and outlined in a Chicago dispatch to the New York "Herald
Tribune" of Oct. 23. It was based on the certainty that Mr. Roosevelt
would be victorious in the election and a consequent conviction that
business would do better to co-operate than to resist.

Conferences Already Under Way
Conferences have already been started among representatives of leading

units of American economic life, including the National Association of
Manufacturers, the National Industrial Conference Board. the Durable
Goods Committee, certain farm organizations and certain members of the
Administration. President Roosevelt has been kept advised of the progress
of these discussions, which follow his recent overtures to the Right.
The Chamber of Commerce resolution, adopted to-day, and studied in

Administration circles as much for its guarded wording as for its general
purpose, follows:

"Since the last meeting of this Board there is evidence of a growingdetermination by business, industry and agriculture to co-operate in everypossible manner to promote an improvement in recovery from our existingeconomic condition.
"Utterances by the President encourage the belief that he is fully con-

scious of this attitude and that he is receptive of suggestions for the pro-
motion of the common welfare.
"Therefore, this Chamber pledges itself to co-operate to the fullest

with all other organizations in an endeavor to reach a common agreement
upon a program which will be fair and just to all and which will accelerate
the efforts toward recovery. To that end the President of the Chamber is
authorized to appoint such committee or committees as he may deem wise
and expedient.
"The committee or committees thus appointed are requested to report

to the Board at its next meeting or to the Executive Committee if prompter
action is necessary."
The Chamber of Commerce resolutions were regarded as the more sig-

nificant for the reason that they were drafted by a committee headed by
Silas H. Strawn of Chicago, friend of former President Herbert Hoover and
one of the so-called "Tories" of the Chamber. Mr. Strawn offered the
resolutions to the Board of Directors and they were adopted without con-
troversy. He indicated there had been no difference of opinion in com-
mittee over them.

A Washington dispatch of Nov. 18 to the "Herald Tribune"
summarized the recommendations of the Chamber's Com-
mittee on Manufactures as follows:
The Chamber's committee declares that the 30-hour week by law would

cripple expansion of business and would be uneconomic and disadvan-
tageous both to employees and to the general consuming public.
The committee's conclusions follow:
A—The committee is convinced that the statutory limitations on hours of

work are uneconomic and disadvantageous to employees and to the general
consuming public. Reductions in hours already made have lowered the
living standards of a large number of workers. Additional restrictions on
weekly hours of work would result in contraction of output and further loss
of purchasing power. Lasting economic recovery and improvement In
general standards of living can come only through progressive advances in
volume of business.
B—A uniform 30-hour week (or restrictions on working time for sep-

arate industries that would result in an average work-week approximating
30 hours) would establish a barrier to any substantial expansion in the
volume of business in the near future.

New Curtailment in Hours Opposed
0—Adjustments already made in hours and wages by means of NRA

code provisions and by voluntary action of employers have caused divergent
results on volume of production and employment. Any requirement for

further curtailment in working hours would intensify the problem now con
fronting business executives of adjusting operations to present economic
conditions.
D—To produce a maximum volume of business and employment, hours

and wage standards must be suited to the requirements of each enter-
prise. Accordingly, such standards must be flexible enough to meet the
needs of individual enterprises within an industry as well as the needs of
diverse industries. Inflexible restrictions on employees' working time
throughout all fields of business would result in lessened production, con-
traction in trade and lower standards of living for the working population.
E—Moderate reductions in hours, with proportionate reductions in the

weekly earnings of employees, may constitute effeeti.ve expedients for
minimizing unemployment when volume of business is declining. If
carried to extremes, curtailment in working time may prolong a depression.
F—The limitations on total output resulting from any substantial short-

ening of working time cannot be counteracted by increasing wage rates.
Any general advance in wage rates and in employees' earnings would be
justifiable only if preceded or accompanied by an equivalent increase in
productivity.

Solution Under Codes Seen
G—Increased cost of operation can be recovered only by increasing prices

or by decreasing profits. Consumer resistance to higher prices reduces
the demand for goods. A large segment of industry and trade is now
operating at a loss and will continue to do so until the barriers to profitable
operation are removed. Further reductions in working time with up-
ward adjustments in wage rates would intensify present maladjustments in
price relationships and bring about a decline in total volume of business.
H—Plants operating at a relatively high rate of capacity would be hamp-

ered by being required to reduce working hours of their present employees
to employ additional help. Efficiency would be reduced, uneconomic
additions to plant might be forced, and business might be driven to in-
efficient establishments with a subsequent loss in total volume of production.
I—Continuation of code processes for permitting each industry to solve

Its own problems of wage and hour adjustments would be depended upon
as the most appropriate means for dealing with the subject. Considera-
tion of further experimental measures to regulate hours and wages should
be deferred until conclusive evidence is available that the means now at
hand are inadequate or unsuitable.

A dispatch of Nov. 17 from Washington to the New York
"Times" noted the remarks of Mr. Richberg and Mr. Harri-
man in part as follows:
Mr. Richberg's approval of the new plan was voiced personally to Mr.

Harriman, with whom he had a long talk in the latter's office.
He not only commended the general purpose of business men thus to

bring a quick and more permanent recovery, but also approved their
more immediate objective of stopping possible precipitate economic action
by the new Congress.
"Government has never wanted to do this job," Mr. Richberg said after

the meeting. "I have said all along that Government efforts must be kept
up only until private enterprise is ready and able to carry on.
"The purpose of business is perfectly sound from their viewpoint, and

I congratulate Mr. Harriman and the Chamber of Commerce upon the
movement which they have started and on the good spirit with which they
have begun."
Mr. Harriman was enthusiastic in praise of Mr. Richberg's attitude.

which he took as additional proof of a willingness on the part of the Admin-
istration to co-operate in the new recovery movement.

"Rarin' to Go," Says Harriman
"Business is rarin' to go," he said. "It merely wants to feel sure that

if it plays the ball fairly that the Administration will play fairly, too.
"There is every indication that the Administration desires co-operation

of business and will in turn co-operate with business to revive trade and
Industry."
Mr. Harriman also announced the personnel of a committee of seven

to carry out the purposes of the resolution for co-operation adopted by the
Chamber's Board of Directors yesterday. The committee is headed by
Silas H. Strawn of Chicago, author of the resolution and active Republican
leader of the Middle West.

Other members are Charles E. Bockus, President of the Clinchfield
Coal Co. of New York; Robert V. Fleming, President of the Riggs National
Bank of Washington; William F. Gephart, Vice-President of the First
National Bank of St. Louis; P. W. Litchfield, President of the Goodyear
Tire & Rubber Co. of Akron; Harper Sibley, manager of the Sibley Farms,
Sibley, Ill., and William L. Sweet, Treasurer of the Rumford Chemical
Works, Rumford, R. I.

Belief in Roosevelt Policies
The Chamber President was no less frank than Mr. Strawn had been

yesterday in placing much of the responsibility for the new move on the
election this month.
"Business has come to regard the realities of the situation," he said.

"It recognizes that the country has given a mandate to the President.
It is our hope that his policies will be wise and helpful to business, and,
further, it is our belief that they will be.
"We, of course, urge a balancing of the budget as soon as possible.

We recognize, on the other hand, that it cannot be balanced this fiscal year.
We are hopeful that the President will set a definite objective as regards the
public debt, beyond which he will not go.
"Business recognizes the difficulties, too, of stabilization of the dollar.

All we want, all we can ask for and all the country needs is a thorough spirit
of co-operation. And when I say 'co-operation' I mean a condition in
which Government does not attack business and business does not attack
the Government."

Planned Economy Is Fundamental Issue of Recovery
Program, According to Donald R. Richberg—Says
Administration Seeks to Avoid Dangers of Dic-
tatorship—Expects Business to Furnish 4,000,000
New Jobs

The fundamental issue in the Administration's recovery
program is how to "develop a planned economy which is
neither Fascist or Communist in character, which is deter-
mined by no dictatorship or autocracy," and which will avSid
regimentation while organizing people to enable them to
perform more efficiently, Donald R. Richberg, Executive
Director of the National Emergency Council, told the New
England Council at a meeting In Boston, Nov. 23. Private
business and industry will soon employ 4.000,000 additional
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workers, Mr. Richberg predicted, adding that if industry is
unable to provide these jobs the Government will do so. "I
believe the time is propitious for private enterprise," he
said. "I believe that the banks and business are ready, if
encouraged, to take this burden off the Government."
Mr. Richberg warned against the formula of restoring

prosperity by shortening hours and increasing wages, saying
that this might ultimately actually increase unemployment.
In discussing the Government's labor policy, he said that not
all coercive labor organization is carried on by employers,
and pointed out that "various degrees of organizing pressure
have been exerted against wage earners, from the more or
less gentle persuasion by organizing committtee of respec-
table unions down to the outrageous gun play and slugging
of racketeer groups that prey upon the worker as remorse-
lessly as any sweatshop employer." In discussing economic
planning, Mr. Richberg said, in part:

This ideal of economic planning is an ideal in harmony with political
planning for self-government. It is in harmony with the ideals of those
who first wrote the Declaration of Independence and then the Constitution
of the United States. To preserve and to fortify our democratic institutions
we are in effect seeking to write an economic constitution for the establish-
ment of self-government in industry. If we can write into that constitution
a representative form of government, based on a free choice, a free func-
tioning of the representatives of all interests, using the sanctions of political
government merely to enforce the considered judgments of the majority, we
may devise a method of industrial self-control which will last long after
the present experiments in political control in other nations have disap-
peared.

Surely we are entitled in this great adventure to command the aid of all
who have preserved their faith in representative government in the face
of a world-wide despair of democratic institutions. Our political liberties
were not lightly won. Our economic freedom will not be easily achieved.
We need honest and candid discussion of every problem; we need the
patience to try new measures of co-operation, the courage to acknowledge
failures, and the wisdom to stand by our principles.
We cannot govern ourselves by a town-meeting; and we will not submit

to a council of tyrants. We have devised a machinery of political self-
government—complicated, cumbersome, sometimes inefficient and wasteful.
But it works, and we remain a free people.
We have the industries necessary to serve the needs of 120,000,000 people.

We cannot co-ordinate them in one board of directors. We want them to
govern themselves. But we must make sure that they will govern them-
selves, not as warring economic States, or as trade monopolies, each seeking
to pray upon the other, but as groups of individual enterprises, each as
Independent as an individual home, but all working in accord with a common
purpose to serve as co-ordinating parts of an economic system designed to
serve the needs of the nation.
We cannot solve this problem by ignoring it—or by casting the mud of

destructive criticism at every effort of solution. We must solve It; because
our political security and freedom depend upon our economic security and
freedom—and upon both depend the well being and future happiness of every
man, woman and child in America.

Edison Electric Institute Opens Campaign Against
Administration's Power Program—Opinion by New-
ton D. Baker and James M. Beck Holds TVA Policies
Unconstitutional—Federal Judge Grubb Likewise
Rules Basic Purposes of TVA Illegal—Federal
Trade Commission Attacks Utility Publicity
Methods

A campaign in opposition to the Administration's power
program, as exemplified by the policies pursued by the
Tennessee Valley Authority, was launched Nov. 25 by the
Edison Electric Institute, representing 80% of the electric
power interests throughout the nation. Thomas N. McCar-
ter, President of the Institute, issued a statement in which
he said that Newton D. Baker and James M. Beck, author-
ities on constitutional law, had rendered a joint legal opinion
declaring that the TVA legislation is "palpably unconstitu-
tional." The statement said that the Board of Trustees
of the Institute had adopted resolutions empowering the
organization's officers to "take any necessary steps" to
"bring about a prompt adjudication and settlement of the
matters to the controversy." Mr. McCarter added that
he hoped soon to have an opportunity to lay the entire
matter before President Roosevelt.
Another development is the ruling on Nov. 28 by Federal

Judge William I. Grubb of Birmingham, Ala., in which
he held that the TVA has no right to develop power for
sale in competition with private power companies. Declaring
that the "power aspect" of the TVA program was uncon-
stitutional, the court held that "the solution of the question
depends upon the extent of this program." United Press
advices from Birmingham Nov. 28 gave further details
of Judge Grubb's decision as follows:
He ruled that the TVA had the right to dispose of "surplus power"

incidental to the development of navigation control work, however.
Judge Grubb also handed down a ruling against a motion of the TVA

for dismissal of a petition asking for an injunction prohibiting the Alabama
Power Co. from selling $2,200.000 of its properties in northeast Alabama
to the Authority.

The TVA was given 20 days in which to file its answer to the injunction
petition.

The petition was filed by Forney Johnston, attorney for a group of pre-
ferred stockholders of the Alabama Power Co.. who contended that the

proposed sale had been agreed:to by the directors of the power company
because of duress.

The Alabama Public Service Commission, in an order
issued Nov. 24, approved the sale and conveyance by the
Alabama Power Co. to the TVA of electric utility properties
in the northern part of the State representing a value of
about $2,200,000. The order was made effective immediately.
The Montgomery "Advertiser" of Nov. 25 described the
order, in part, as follows:

Approval was granted by the Commission last July, of transfer of the
transmission line and other properties concerned with the exception of
distribution systems in the cities named, which were made the subject of
a second petition. On application to the Montgomery Circuit Court by
intervening ice and coal companies, however, Judge Leon McCord issued
a decree setting aside the Commission's order of approval on the ground
the proper notice had not been given of hearing of the petition in which
the approval was requested. The matter was thereafter set for rehearing
and on motion of the power company and TVA, request for approval
of the sale involving distribution systems in the 14 towns, which was then
pending, was moved up for hearing on the same date, due notice being given
by advertisements in newspapers. In this connection, postponement to
a later date of the joint hearing, requested by the Commission and the
TVA was granted.

In its first order of approval which Judge McCord later set aside, holding
proper notice was not given but not passing on any of the matters the order
involved, the Commission ruled that insofar as the TVA is engaged in the
transmission and sale to the public in Alabama, of electric current or energy,
it is a public utility subject to the Commission's jurisdiction and regulation

in common with all other public utilities doing business in Alabama; and

the TVA was called on to file its service rates, rules and regulations. Though

not receding from this position in its order of yesterday, the Commission,

it Is understood, has left the whole matter of jurisdiction an open question,
which can finally be determined, of course, only by the courts. No specific
reference is made in the order to the question of jursidiction.

Divergent Testimony

In a statement of the case, which is made a part of yesterday's order.
and which reviews proceedings at the hearing, reference is made to testi-
mony submitted by engineers for the Authority and the intervenors regard-
ing basis wholesale service rates proposed to be charged, proposed retail
opwations and the cost of generating wholesale power at Wilson Dam—
the one defending, the other criticizing. The Commission then comments
that: "There is undoubtedly a wide difference in the evidence and con-
clusions" of witnesses for the intervenors, "from that submitted by the
Authority's witnesses."

A report by the Federal Trade Commission on Nov. 22
charged that utility interests had obtained publicity through
a $25,000,000 annual "good-will" campaign in newspapers
and magazines, while another report by the Commission
on Nov. 25 asserted that utilities interests had directly
expended $1,312,264.77 for "educational propaganda" over
a period of years.
The text of the statement by the Edison Electric Institute,

as issued by Mr. McCarter Nov. 26, is given below:
There has been so much anxiety on the part of a multitude of investors

in public utility securities as a result of the barrage of attack leveled against
the electric industry by various Federal agencies, and so much dissatis-
faction on their part and that of many members of the industry over the
apparent inaction in reference thereto by the institute and its leaders that
I deem it proper to state the following facts:

About a month ago, acting upon my own initiative, I secured the services
of the Hon. Newton D. Baker of Cleveland. Ohio. and of the Hon. James
M. Beck of Washington, both constitutional lawyers of national reputation.
to render opinions, jointly if they were in agreement, otherwise separately,
upon the constitutionality of certain legislation enacted by the Congress
vitally affecting the electric industry, under which the Government is
carrying on great activity; also to pass upon the legality of the doings of
certain governmental agencies upon the assumption that the legislation
was constitutional, and in general to pass upon the legality of the govern-
ment's activities so far as they relate to Federal governmental competition
with the industry.

In all some four or five basic problems were presented for their con-
sideration.

I requested them to pass first upon the questions presented involving
the constitutionality and the legality of the Tennessee Valley Authority
undertaking, because of its tremendous and immediate importance.
At the last meeting of the board of trustees of the Institute, held no the

fifteenth day of November. I reported what I had done. Thereupon the
trustees passed the following resolution:

"Resolved: That the Edison Electric Institute is of the opinion that
the public interest requires an early adjudication by the courts as to the
merits of pending questions which involve the determination whether
there are limits under the Constitution beyond which the Government
may not go in using public funds to destroy by competitive construction
and operation the existing investments of private capital in public utility
enterprises, and it is further

"Resolved: That the President or the Executive Committee of the Insti-
tute are hereby authorized and empowered to take any necessary steps
of co-operation in behalf of the early declaration and determination of the
powers of Government and the rights of investors as to competitive projects
initiated by Government, and are authorized to employ and consult such
counsel, engineers and economists, and to take such further steps as in
their judgment may be necessary or proper to bring about a prompt adjudi-
cation and settlement of the matters in controversy."
I have now received a joint opinion of the two lawyers relating to the

TVA project. It is a lengthy and convincing opinion, buttressed by a
wealth of citation from decisions of the United States Supreme Court.
It holds in substance that the legislation relating to this project and the
plan of governmental action set up therein is palpably unconstitutional:
that the legislation, if valld, does not authorize much that has either been
done by the Authority or that it is preparing to do, which is therefore
illegal, and that the cooperative actions of the TVA and the Public Works
Administration forcing sales of property of private utilities under threat of
gifts and loans to municipalities are illegal. This opinion is now being
printed.

b. Opinions on the other questions submitted will follow as soon as prepared.
I hope to have an early opportunity to lay this whole matter before the

President of the United States.
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New York State Economic Council Adoptsj19-Point

Recovery Program—Urges Less Governmental In-

terference with Private Enterprise—Oppose.. Com-

pulsory Unemployment Insurance Legislation at

This Time

Diminished interference of Government with private enter-
prise in order to hasten business recovery was urged on Fed-
eral and State Governments in a 19-point program adopted
by the New York State Economic Council Nov. 23. The
Council requested President Roosevelt and Congress "to de-
fer compulsory insurance legislation until after there has
been a revival of private business enterprise," but at the same
time asked the Governor of New York and the Legislature

to take action to safeguard workers against unemployment

where it is possible to do so. The program also urged the

State authorities to "pass legislation that will actively stimu-

late the setting aside of unemployment reserves by employers

financially able to do so, without at this time imposing any

arbitrary burden for this purpose on weaker employers."

In a separate resolution the Council said that it "voices its

complete confidence in the sincerity of the recent utterances

• of the President of the United States, showing his apprecia-

tion of the necessity for the exercise of the strictest economy

in expenditures for the coming year," as well as in "his ap-

preciation of the -necessity of considering the need for busi-

ness recovery as a first step toward the solution of our un-

employment problem." The recovery program was outlined

in part as follows in the New York "Times" of Nov. 23:
As a major point in its program for recovery through the efforts of private

enterprise, the council requested that the Federal authorities take action

"to reduce the excessive cost of public construction, in order to stimulate the

revival of private construction."
It urged that the Federal budget be balanced for the year beginning July 1

1935, that steps be taken "to cease putting the Federal Government into

business in competition with private enterprise" and "to stimulate legiti-

mate private enterprise in all administrative and legislative action."

Asks Freedom for Workers

Other points urged on the Federal Government were to "assure to the

workingman the right, free from coercion from the employer or anybody else,

either to join or to refrain from so joining any labor union and the full

right to work unmolested" and to "refuse to ratify the St. Lawrence water-

way treaty."
The Council asked that economy in the operation of the State Govern-

ment be sought along five lines:
"To deal boldly and drastically with all items of State expenditure, in

discharging the task of balancing the State budget, which requires provi-

sion for a deficit of upward of $100,000,000; to refrain from increasing the

number of State bureaus or from increasing the size of existing bureaus;

to provide a system of uniform budget-making for every class of munici-

pality in the State.
"To withhold financial allotment of the $40,000,000, recently voted for

unemployment relief, to any section of the State until and unless there is

assurance of a proper and economical system of using such moneys."

Would Sift School Costs

The Council also urged that a committee of citizens of broad culture and

business experience, aided by impartial educators, investigate the whole sub-

ject of public education in the State, "now requiring nearly one-half of the

entire State budget, to the end that such education may be improved and
the cost, if possible, reduced."

Recovery measures urged upon the State included an amendment to the
State Constitution "limiting the amount of all taxation on any piece of
real property for all purposes, including debt service, to 2% of its true
value" and the suspension or repeal of "all laws which have raised the cost
of construction and which now keeps it at an unduly high point."

H. D. Sharpe, President of New England Council,
Declares Business and Government Must Approach
Problems in Spirit of Co-operation

Sounding the keynote of the 10th New England Confer-
ference—closer mutual understanding as between Govern-
ment and business—President Henry D. Sharpe of the New
England Council (under auspices of which the annual con-
ference was held), exp-esqeu the concern of business over

oerta n policies and programs of the Federal Government,

but asserted, as well, that business and Government must

"determine to approach our problem's in a spirit of mutual

respect and co-operation."

Mr. Sharpe, whose address was delivered at the opening

session of the conference in Boston on Nov. 22, stated that

"a major purpose of this conference is to promote contact

and exchange between representatives of Government and

business. It would be unfair to our guests from Washington"

he continued "not to tell them frankly how many New Eng-

land business executives feel concerning the economic issues

of the day. We have by no means reached the end of legis-

lative enactment under the New Deal, either in Washington

or in our several States. The leadershop which we find hrere

we should carry back to our own constituencies." Mr.

Sharpe further said:
There are those who tell us that the Administration is to-day more dis-

posed to apply the test of practicability than it was a year ago. If Govern-

ment is in that framce of mind, business can and will cordially co-operate.

In such co-operation it will be our part to place before the legislative and
administrative authorities the facts we have learned in the hard school of

business experience, and request for those facts a consideration equal to
that given plans prepared in the seclusion of a professor's study.

There may well be an end to Government and business standing aloof,

making faces at one another and calling names. If, however, we are to make

constructive criticisms of new proposals as they are brought forward, or of
present operations, we must be prepared to go to work and study the prob-
lems they deal with. In every one of our business associations here in New

England. we should have committees busy this winter, earnestly striving

to arrive at sound conclusions concerning the proposals that certainly will
be presented for further Government action. The as yet unannounced

program for economic security—a vast field in itself with many depart-

ments therein—is one of the most important of these issues that we shall
have to meet, and it will not be sufficient to dismiss that program without
due consideration.

Commenting upon the attitude of New England business

toward Administration measures, President Sharpe quoted

the results of a survey of New England business opinion
made this fall by the New England Council, to which

reference was made in our issue of Sept. 29, page 1979.

In addition to Mr. Sharpe's comments, as above, at the

conference on Nov. 22, he also had the following to say, in

part:
Can a nation recklessly spend and recklessly borrow itself into business

prosperity? Can business experience a normal expansion under the limita-

tions and restrictions of the National Recovery Administration? Can pro-
duction be expanded if costs and more costs are imposed upon the production
processes? Can the intimate matter of labor relations in industry, always

adjudged to be of parochial character, be successfully directed by a national

board at a distance in Washington?
These are only a few of the questions as to which assumptions coming out

of Washington as to their workability, are not concurred in by the great

number of those who own or operate the delicate machinery of our economic
system.

Referring to the recent election, President Sharpe said

that here "the people rule through orderly processes taking

place at the polls." He continued:

We are fortunate as compared with some other countries, that there is not

even a suggestion of their endeavoring to assert themselves otherwise.
The people have now spoken. While many of us may feel that their

decision at the polls was lacking in both understanding and foresight, there

is only one course proper for this or any other business group, and that is

to respect and abide by the results. Our citizenship comes before our

business interests.
In the last six or eight weeks there have been a number of actions and

expressions from Washington that tend, in some respects at least, to allay

the apprehensions so wide-spread at the end of the summer. These indica-

tions, however, by no means cover all the points which have been so dis-

turbing to business, and some of them are but expressions not yet transalated

into action. It is also true that both individuals and groups in the business

world have expressed themselves reassuringly as to the outlook for recovery,

not to speak of the present economic system. Certainly everyone will hope

that the events will amply justify these views, but the deep cleavage between

governmental policy and business opinion, not to speak of apprehension,
can not be repaired over night.

Change' in United States Policy to Reverse Trend

Toward Economic Isolation Advocated by Com-

mission of Inquiry into National Policy in Inter-

national Economic Relations—Board Headed by

Dr. Robert M. Hutchins Makes Detailed Suggestions

Designed to Aid Recovery—Recommendations as

to Gold, &c.

Rapid action by the United States Government to reverse

the trend toward economic isolation was advocated Nov. 25

by the Commission of Inquiry into National Policy in Inter-

national Economic Relations, headed by Dr. Robert M. Hut-

chins, President of the University of Chicago. The final

report of the Commission included six major proposals to

aid world recovery and peace by action in this country,

together with about 30 specific suggestions as to how these

major plans might be achieved. Among the recommenda-

tions of the Commission was the establishment of a group to

settle war debts, with authority to accept in payment the

defaulted obligations of political units of the United States,

including Civil War and pre-Civil War obligations of

Southern States, held by nationals of defaulting war debt

countries.
The Commission urged that tariffs be lowered with proper

safeguards or removed where this action would not increase

unemployment in the United States. The Government was

advised to consider special cases in which removal of tariffs

would have a beneficial effect on trade, although involving

a small increase in unemployment here, and to provide for

the payment of a dismissal wage to the labor so affected.

The survey recommended that President Roosevelt de-

clare that although he intended to retain his powers under

the Gold Purchase Act, he would not exercise it to change

the price of gold. He was also asked to permit the free

export of gold for international settlements. There is only

a minor relationship, the Commission said, between the

official price of gold and silver and the general commodity

price level, and it added that if a rise in the price level were

to be sought through the maintenance of a large Federal

deficit, such a deficit could be created through tax reduc-

tion as well as by increased expenditures.
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The New York "Times" of Nov. 26 gave further details of

the report, in part, as follows:
The report advised that broad powers be conferred on the Tariff Com-

mission for rate-fixing, subject to Congressional vote, in which event the

power of the President to negotiate trade agreements would be allowed

to lapse.
Freedom from governmental restriction of foreign long-term private

loans was recommended, with provisions to have available at all times com-

plete information on international short-term selling, and that no steps

to restrict establishment of American branch factories abroad be taken.
Another recommendation was that the agricultural policies of the Admin-

istration be altered so as to abandon at the earliest possible moment those

that served to restrict agricultural exports and declared that "any attempt

to raise American agricultural prices without differentiation between domes-

tic and world prices will stimulate foreign production to the detriment of

the farmer's export market."

Foreword by Dr. Hutchins

In a foreword to the report, stating its origin and purpose, Dr. Hutchins
wrote: "The problems dealt with in this report are so urgent that we are
justified in asking the thoughtful consideration by the American people
of the conclusions we submit. They have been formed not by our thinking

alone but by the aid of men and women in all sections of the country who
united in one interest—their concern for the national welfare.
"No more difficult time in American or world history could be chosen for

the proposal of a policy in international economic relations. Yet these
very difficulties make the issues we have weighed insistent and inescapable
and make it necessary to devise practicable measures to meet them. For
over a century the interdependence of all nations in the exchange of goods
and services has been weaving the world into a seamless web. This reality
has not been obscured, it has been made more evident in the war and
post-war years."
The members of the Commission, besides Dr. Hutchins, were: William

Tudor Gardiner, Vice-Chairman, Chairman .of Incorporated Investors of
Boston and former Governor of Maine; Carl L. Alsberg, Director of the
Food Research Institute of Stanford University; Isaiah Bowman, Chairman
of the National Research Council; Guy Stanton Ford, Dean of the Graduate
School of the University of Minnesota; Beardsley Ruml, Treasurer of R. H.
Macy & Co., and Alfred H. Stone, Chairman of the Mississippi State Tax
Commission.
From its beginning, late last year, until July 1, Alvin H. Hansen, Pro-

fessor of Economics of the University of Minnesota, was Director of Research
and Secretary of the Commission, but at that time he resigned to become
Chief Economic Analyst of the State Department, and his place was taken
by Dr. Arthur R. Upgren.
The Commission was first proposed by the Social Science Research Coun-

cil, of 230 Park Avenue, and after the idea had been submitted, late in 1933,
to a large group of leaders, including President Roosevelt, with almost uni-
versally cordial response, the Rockefeller Foundation agreed, at the request
of the Social Science Council, to pay the costs.
"Having been once established," Dr. Hutchins observed, "the Commission

became an autonomous body, responsible neither to the Government nor
the Social Science Council, which selected its members, nor to the Rocke-
feller Foundation, which financed its work. It makes this report directly
to the American people."

Hundreds Aided Commission

The Commission held hearings in New York, Washington, Chicago, Des
Moines, Denver, San Francisco, Houston and New Orleans. It heard hun-
dreds of leaders in all lines of activity tell what they thought was wrong
with world and United States economy and what they thought might be
done to correct the situation. In addition, it received the advice and
assistance of experts in various fields, including Newton D. Baker, Charles
A. Beard, John W. Davis, Irving Fisher, Robert M. LaFollette, Russell C.
Leffingwell, George N. Peek, James T. Shotwell, 0. H. W. Sprague and
James P. Warburg.
The resultant report is divided into five parts: Part one gives the recom-

mendations of the Commission and part two the reasons for those recom-
mendations. Part three is a report made to the Commission by Dr. Hansen
up to July 1, when he left it, a 176-page digest of the status of world trade,
with many statistical tables. Part four is a selection of written statements
submitted to the Commission, together with a revised transcript of some
of the statements of witnesses, and part five summarizes the views of
witnesses at hearings except those included in part four.

Government Opposes Plea of Arthur W. Cutten That
Charges Against Him Be Dropped

The Government, in a brief filed Nov. 24, asked the Grain
Futures Act Commission to deny the demand of Arthur
W. Cutten of Chicago that the Government drop the charges
against him of conspiring to manipulate the grain market
by failing to make reports and by making false reports. In
making this known the Department of Agriculture on Nov.
24 added:
The Government, upon complaint of the Acting Secretary of Agriculture.

is asking the Commission to bar Cutten from trading on all grain exchanges
dealing in futures. The case will be heard soon.

Cutten contends that the Grain Futures Act does not cover past viola-
tions and is unconstitutional in certain respects. Court decisions and other
evidence are cited by the Government to show that Cutten's contentions
are not valid.

This is one of three cases in which the Government has asked that mem-
bers of the Chicago Board of Trade be denied trading privileges. The
case against Thomas M. Howell has just been filed. Grain exchanges
already have been ordered to bar Ewing W. Brand and Adrian Ettinger
for a period of six months.
The Government, in its answer to Cutten's request, declares he in effect

contends that because he was not discovered while he was actually violating

the Act, it does not apply and his successful violation exempts him from

the law; that his contention "results in absurdity" and would if allowed
make the Act "Ineffectual." In the Ettinger and Brand case the Com-

mission ruled that the law does cover past violations.

The Government, through the Solicitor's office and Leo F. Tierney,

special attorney, holds that even if the Commission were to reverse itself

and hold the law inoperative as to past violations. Cutten's "reports are

as false today as they were when made. His failures then to report as

required, remain failures. Each is an existing violation."

That Secretary Wallace is a member of the Commission, is one of the

points on which Outten, through his attorneys, declares the Grain Futures

Act is unconstitutional. The other members are the Attorney General

and the Secretary of Commerce. The Government's answer to this con-
tention is that the Act is constitutional because of a decision by a Federal
MUM

The Government's action in the case of Thomas M.
Howell and Adrian Ettinger and Ewing W. Braud was
referred to in our issue of Nov. 24, page 3235.

Samuel Insull and 16 Co-DefendantsiAcquitted of
Federal Charges of Mail Fraud in Connection with
Collapse of Utilities Empire—Federal Attorney
Uncertain Whether to Press Other Charges

Samuel Insull and 16 co-dependants, all accused by the
Federal Government of alleged mail fraud incident to the
collapse of the Insull utilities network in 1932, were found
not guilty, Nov. 24, by a Jury in the court of Federal Judge
James H. Wilkerson, of Chicago, where the case has been on
trial for eight weeks. The jury reached its verdict within
two hours. Mr. Insull later announced that he looked upon
the acquittal "as the start of my vindication." The de-
fendants were specifically charged with alleged violation of

the postal laws by selling common stock of the Corporation
Securities Co., an investment trust. Samuel Insull and his
son must still face another indictment, charging them, it is
stated, with violation of the Bankruptcy Act in transferring

assets of the Corporation Securities Co. when it was alleg-

edly insolvent before it collapsed in April 1932. Others

named in this indictment are Martin J. Insull, Samuel In-

sull's brother; Harold L. Stuart, Philip J. McEnroe, John F.

O'Keefe, Edward J. Doyle and Stanley Field, all of whom

were defendants in the case that ended Nov. 24. William

R. Irwin and C. Wilbur Daniels, former officials of Corpo-

ration Securities Co., are also included in the pending indict-
ment. Dwight H. Green, Federal attorney, said Nov. 24

that he would await word from Washington before proceed-

ing on that indictment. Mr. Insull also faces trial on an

Illinois charge that he embezzled $66,000 from the Middle-

west Utilities Co. to protect a brokerage account of his

brother Martin. He will be arraigned on this charge Jan. 7.
We quote, in part, from a Chicago dispatch of Nov. 26 to the
New York "Times" describing the conclusion of the trial:

Marshall E. Sampsell, former associate of Samuel Insull, was acquitted
on Aug. 14 by a jury in the Criminal Court on a charge of embezzling 4,000

shares of stock from the treasury of the Central Illinois Public Service Co.,
of which he was President.
The State alleged that he used the stock to cover personal loans. Mr.

Sampsell was the first Insull official to be tried on a criminal charge grow-

ing out of the utility empire's crash.

List of Defendants

Those who were acquitted in to-day's trial, in addition to Samuel Insull,

were:
Samuel Insull Jr.
Stanley Field, banker and nephew of the late Marshall Field.
Harold L. Stuart, President of Halsey, Stuart & Co.
Charles B. Stuart, Vice-President of the Corporation Securities Co. and

Vice-President of Halsey, Stuart & Co.
Frank K. Shrader, director of the Corporation Securities Co. and of

Halsey, Stuart & Co.
Clarence W. Sills, Vice-President of the Corporation Securities Co. and

of Halsey, Stuart & Co.
Clarence T. MacNeille, Secretary and Treasurer of the Corporation Securi-

ties Co. and Vice-President and Secretary-Treasurer of Halsey, Stuart & Co.
Philip J. McEnroe, Vice-President of Corporation Securities Co.
John F. O'Keefe, Assistant Secretary of the Corporation Securities Co.

in 1929; Secretary in 1930.
Fred H. Scheel, Vice-President and Manager of the Utility Securities CO.
Robert W. Waite, Vice-President and Treasurer of the Utility Securi-

ties Co.
Frank R. Evers, Secretary of the Utility Securities Co.
George A. Kemp, Assistant Secretary of the Utility Securities Co.
Waldo F. Tobey, member of the law firm of Isham, Lincoln & Beale;

counsel for the Corporation Securities Co. and director of Insull Utility
Investments, Inc.

Clarence R. Whiteworth, resident partner of Touche Niven & Co. auditors
for the Corporation Securities Co.

Edward J. Doyle, President of the Commonwealth Edison Co.
Judge Wilkerson's instructions began at 1 o'clock and consumed 80

minutes. The burden of proof, the Court explained, was upon the Govern-
ment, and guilt must be established "beyond a reasonable doubt."
"Before you can convict any defendant you must find that the evidence

excludes every reasonable hypothesis but that of guilty of the offense
charged," the Court said.

Judge Explain. Charge

Then followed an explanation of the indictment charge that the defendants
"violated the law of the United States forbidding the use of the mail for
the purpose of executing or attempting to execute a scheme or artifice to
defraud for obtaining money or property by means of false and fraudulent
intended representations or promises."
"A defendant may not be convicted for lack of good judgment alone, if

you believe from the evidence that he has used bad judgment," he said.
"He cannot be convicted for embarking upon a business venture in itself.
Erroneous judgment may be as consistent with good intent as with bad."
The Court held that "the statute makes intent an essential ingredient of

the crime," and that "there must be the underlying purpose and intent to
deceive and defraud."
At a later point in his instructions, Judge Wilkerson made this statement:
"It is not necessary that the Government prove that the defendants or

any of them converted money or properties to their own use.
"It is sufficient if the evidence shows beyond a reasonable doubt that

the purchasers of said common stock and allotment certificates parted with
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their money by reason of the false and fraudulent representations as charged
in the indictment."

Court Hears Arguments on Appeal of Isidor Kresel,
Convicted in Connection with Collapse of Bank
of United States—John W. Davis Appears on
Behalf of Attorney

Arguments were completed on Nov. 22 before the Appellate
Division of the New York Supreme Court on the appeal of
Isidor Kresel, New York attorney who was convicted
following the collapse of the Bank of United States, of which
he was counsel. John W. Davis, former President of the
American Bar Association, appeared on behalf of Mr.
Kresel, while James G. Wallace, Assistant District Attorney
of New York, presented the argument for the prosecution.
The Court is not expected to render a decision on the appeal
before its next term, which will be held in January. The
arguments on Nov. 22 were summarized as follows in a dis-
patch of that date from Albany to the New York "Herald
Tribune":
Mr. Davis charged that the prosecution sought "on every conceivable

occasion to give the case a nauseating atmosphere of hypocrisy, bank
wrecking, personal gain, and cunningly conceived and clandestinely excited
dishonset schmes to profit at the expense of stockholders and depositors of
the bank and the ipublic."
He contended the services of Mr. Kresel were meritorious beyond those

rendered in private life by any one within this generation."
Mr. Wallace based his argument on the methods of financing of the

directors of the bank which ended in its failure. Mr. Kresel was one of the
directors and attorney for the bank. He was convicted as a party to mis-
application of its funds and was sentenced to an indeterminate prison term
of from 18 months to 2I4 years. He was admitted to bail pending the
outcome of his appeal.

Florida Bankers Association Opposed to Continuance
of Federal Postal Savings System—Viewed as
Unnecessary Competitor of Banks—State-Wide
Branch Banking Opposed

A resolution advocating the elimination of the Federal
Postal Savings System as an unnecessary competitor of the
banks was adopted at St. Petersburg, Fla., on Nov. 17,
by the Florida Bankers Association at the final session of
a two-day convention. The State's representatives in
Congress were urged to act in the matter. Associated
Press advices published in the Florida "Times Union" also
said:

Declaring the System produces "a conflicting source of opinion in the
minds of the people regarding relative safety of postal savings and banks,"
the resolution stated that its elimination would "restore more confidence
In banks than any other measure Congress can take."

Insurance of bank deposits up to $5,000 removes the safety factor as
an argument for continuing the Postal Savings System, the resolution
contended.
Among other resolutions adopted were:
Urging prompt action be taken by citrus growers toward curing dis-

agreements over control of the industry. so growers may receive benefits
offered under the Federal marketing agreement.
That the legislative committee sponsor legislation to enable liquida-

tion of demand loans secured by stock exchange collateral and unlisted
securities upon 24 hours' notice of intention to liquidate.

Favoring reduction of the rate of interest on public funds . . .
to one-half of 1% per annum, effective Jan. 1 1935.
A resolution rescinding action taken at the last convention in Orlando

recommending a State-wide branch banking law was adopted by one vote.
Opposition to the Steagall bill, which removes limitations upon States

inithe exercise of their power to tax National banks, was taken by the
convention.
The convention approved extension of the $5,000 Federal Deposit

Insurance law.

Officers Elected by Florida Division of American
Bankers Association

The Florida division of the American Bankers Associa-
tion, which met at St. Petersburg, Fla., on Nov. 17, fol-
lowing the conclusion of the convention of the Florida
Bankers Association convention, elected the following
officers:
L. A. Usina, Miami, State Vice-President: George J. Avent. Jackson-

ville, member of the nominating committee, with J. H. Scales, Perry, as

alternate member; G. G. Ware, Leesburg, Vice-President of the National

Bank Section; W. H. Nobles, Marianna, Vice-President of the State

Bank Section; James H. Kelley, Wewahitchka, Vice-President of the

Savings Bank Section, and John H. Boushall. Tampa, Vice-President

of the Trust Section.

Edward W. Lane, Jacksonville, it is noted, is the hold-

over member of the Executive Council. Mr. Usina succeeds
George L. Estes, now of Washington, D. C., as State

Vice-President.

Election of Two Directors of Dallas Federal
Reserve Bank

Pat E. Hooks, President of the First National Bank,
Itasca, Tex., was elected a class A director of the Federal
Reserve Bank of Dallas, and A. S. Cleveland, of Houston,
was re-elected a class B director at the annual election of
directors held Nov. 17, Col. C. C. Walsh, Chairman of the
board of directors of the Reserve Bank announced. Mr.

Hooks will represent member banks in Group 3 of the
Dallas District for a three-year term beginning Jan. 1,
while Mr. Walsh will again represent banks in Group 1 for
an additional three years.

Resignation of L. B. Williams as Chairman of Board
and Federal Reserve Agent of Cleveland Federal
Reserve Bank

L. B. Williams has resigned as Chairman of the Board and
Federal Reserve Agent of the Federal Reserve Bank of
Cleveland, to accept the position of Chairman of the Board
of the National City Bank of Cleveland, Ohio, the Federal
Federal Reserve Board announced Nov. 28. E. S. Burke,
Jr., of Cleveland, is now acting Chairman of the Cleveland
Reserve Bank and W. H. Fletcher acting Federal Reserve
Agent.

Two New Directors Elected to Louisville Branch of
Federal Reserve Bank of St. Louis

John S. Wood, Chairman of the board of the Federal
Reserve Bank of St. Louis, announced Nov. 24 that the
directors of the parent bank, at a meeting Nov. 21, elected
the following as directors of the Louisville branch:
A. H. Eckles, President of the Planters Bank & Trust Co., Hopkinsville,

Ky., to succeed W. C. Montgomery, deceased.
Walter V. Bulleit, Attorney, and a director of the Union National Bank,

New Albany, Ind., to succeed W. A. Brown, resigned.

The recent election of directors of the parent bank in
-St. Louis was noted in our issue of Nov. 24, page 3248.

Dr. Irving Perrine Appointed Consultant to SEC to
Study Problems of Oil Royalty Interests

It was announced on Nov. 28 that Dr. Irving Perrine,
consulting geologist and authority on oil royalties, has
been appointed consultant to the Securities and Exchange
Commission incident to its study of-the problems surrounding
the issuance of oil royalty interests.
The announcement issued by the SEC says:
Dr. Perrine has served on the geological forces of the State of Louisiana

and the United States Geological Survey. He has taught geology at Cornell
University, where he was graduated, and at the University of Oklahoma.
He is a past Vice-President of the American Association of Petroleum
Geologists and a past President of the Oklahoma City Geological Society.
In addition, he Is a member of the Kansas Academy of Sciences and the
Oklahoma Academy of Sciences.
In recent years Dr. Perrine has been consulting geologist for various large

oil companies and has made a thorough study of oil and mining companies.
He has also devoted a great deal of his time to a special study of the oil
royalty business.
The registration of numerous oil royalty interests with the Securities and

Exchange Commission under the Securities Act of 1933 has raised many
questions as to the form in which information relating to these securities
may best be acquired for the benefit of potential investors. It has been
found that a major problem has arisen with relation to the use of the word
"Income" to express the funds to be distributed from operations to the
holders of these securities. It has been found that in many instances ade-
quate consideration of depletion has not been presented in the prospectuses
of the registrants and that what is in realty a "capital disbursement," or a
"return of capital." has been designated as "income."

In addition, it has occasionally been noted that the information supplied
In registration statements by oil royalty operators might lead the potential
Investor to the conclusion that the interests were tax exempt.
The appointment of Dr. Perrino to study this situation follows closely

upon the decision of the Commission to create a special zone comprising the

oil-producing States of Texas, Oklahoma, Arkansas and Kansas, with a
regional office in Fort Worth, despite the fact that there are at the present

time no formal securities exchanges in any of those States. The Commission

feels that only by having men on location who are in a position to know the
properties on which royalties are being issued can the problem be adequately
handled in the interest of investors.

Establishment of Federal Agency to Study Country's
Banking Problems Recommended by Guy Emerson
of Bankers Trust Co. of New York—Would Have
Further Legislation Deferred Pending Study

The recommendations that a Federal agency be estab-
lished to study this country's banking problems, and that
further legislation on the banking situation be deferred until
such a study has been made, were made to the concluding
session of the Tenth New England Conference in Boston,
on Nov. 23, by Guy Emerson, Vice-President of the Bankers
Trust -Co. of New York City. Mr. Emerson had the follow-
ing to say in the matter:
No amount of thought and research by bankers alone can bring the final

answer to the difficulties now confronting us. Only through the careful
study of the problem as a whole on the part of a governmental agency can

the facts and principles be brought together with sufficient accuracy and
range to enable us to chart a true course. Such an agency would have
access to facts which no group of individuals can obtain.

• He suggested as a corollary that hasty legislation dealing
with the fundamental machinery of banking would at the
present time probably do more harm than good. Continuing,
he said:
The principles of sound money and a balanced budget are fundamental to

national stability and prosperity. These principles and the prevention of

inflation are three phases of the same great problem. Admitting the prac-

tical complexities of the problem, he declared that the principle involved "is
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no more than an application to our elaborate modern economic life of the

Scotch and New England notions that you can't get something for nothing,

and that you can't go on indefinitely spending more than your current

income."

Mr. Emerson pointed out, however, that the realities in-

volved in the practical application of these principles must

be considered, and said:
In urging a balanced budget, we cannot be unmindful of the necessity

of relieving human distress. In urging the strictest economy in the admin-

istration of relief, we must admit that the most rigid economy cannot elimi-

note thp necessity for relief expenditures in excess of current income. If

the banker believes that those in charge of national policies are fully alive

to the disastrous results which may follow an unsound financial policy, he

may well withhold abstract criticism.

Pointing out that a desire for inflation appears to be the

motive behind most of the advocacy of legislation leading to

a "central bank," or completely Government-controlled bank-

ing institution, Mr. Emerson stated his personal view that

for all practical purposes "we have what amounts to a Gov-
ernment-controlled central bank in the present machinery
of the Treasury Department and the Federal Reserve Sys-
tem." He suggested that that System might be strengthened
and improved by establishing as its governing body a board
of from three to five, instead of eight members, with ade-
quate salaries and long terms of service, stating again that
"only through the co-operation of a Government agency can
the data necessary to form sound conclusions on this subject
be obtained."

Representative Hancock Will Seek Legislation Strength-
ening Federal Deposit Insurance Act—Advocates
Compulsory Membership of all Banks in Federal
Reserve System

Every bank in the United States would be required to
join the Federal Reserve System as a step toward the
establishment of a unified banking system, under a pro-
gram advocated Nov. 21 by Representative Hancock, mem-
ber of the Hbuse Banking and Currency Committee. At the
same time he urged revision of the Federal Deposit Insur-
ance Act to subject banks to more rigid requirements for
membership in the insurance fund and to permit the Federal
Deposit Insurance Corporation to purchase assets from
banks in difficulty as a further precaution against bank
failures. Mr. Hancock's statement regarding proposed
changes in the law is given, in part, below:
I believe that Government supervision of the banks and protection of

their depositors should be extended to include all banks. Perhaps the
founding of a central bank is unnecessary, but certainly we need a unified
banking system in this country in place of the present 49 degrees of regula-
tion. Without a unified system there can be no effective uniformity of
supervision.

Solvency is now the only requirement. This was as far as we could go
at the time the law was enacted. But now sound management of a sound
bank should be added. In that connection, the right to dismiss a bank from
enjoyment of insurance on evidence of repeated unsound practices might
well be made a power of the Corporation.
With certain amendments to the Federal Reserve Act, bringing the Federal

Reserve System closer to the Government to insure the exercise of some
proper control over the expansion and contraction of credit, I would recom-
mend that it be compulsory that all banks join the Federal Reserve System
and thereby be compelled to bring the enjoyment of deposit insurance
to their depositors.

Loans to Industry by Federal Reserve Banks—C. P.
Dennett of Boston Federal Reserve Bank, Before
New England Conference, Points Out that It Is
the Desire that Banks Initiate Loans in First
Instance

The manlier in which Federal Reserve Bank loans to pri-
vate industry make it possible for small industries to raise
working capital was described by Carl P. Dennett, member
of the Industrial Advisory Committee of the Federal Reserve
Bank of Boston, speaking in Boston on Nov. 23, at the
industrial session of the Tenth New England Conference
held under the auspices of the New England Council. Mr.
Dennett said:

Business men and bankers in New England should clearly understand this
law and the advantages it offers to established business concerns to obtain
additional working capital, and for commercial banks to obtain sound loans

of a highly liquid character.

He explained that applications for loans should first be
made to a concern's regular bank, and added:

Should this bank not care to carry the whole loan it may submit the
application to the Federal Reserve Bank, which will either approve or
disapprove the loan. If approved, the Rederal Reserve Bank will agree

either to participate in the loan up to a total of 80%, or to make a com-

mitment to take up to 80% of the loan from the commercial bank at any

time on demand during the life of the loan. In either instance, it would

relieve the commercial bank of any liability upon the proportion so taken.

Should the loan be refused by the local bank, then the application should

be made direct to the Federal Reserve Bank of Boston.

It is not the purpose of this law to have the Federal Reserve banks enter

Into competition with the commercial banks. On the contrary, it is desired

that the commercial banks should initiate the loans in the first instance,

and should take the full amount of the loan, or any part of it that they

see fit.

President Magill of American Federation of Utility
Investors on Effect on Self-Supporting Class In
Event That Investor-Owned Utilities Are Sup-
planted By Government-Owned Plants

Dr. Hugh S. Magill, president of The American Federation

of Utility Investors, Inc., in a statement made public Nov.

22, said in part:
Hundreds of thousands of families whose only means of support are their

utility stocks and bonds, will be forced from the independent and self-

supporting class into dependence on the dole or other forms of Govern-

mental support, if their investments are wiped out by the announced cam-

paign to supplant investor-owned electric light and power plants with

Government-owned plants. During the past few days the value of these

Investments has depreciated by hundreds of millions of dollars.

We cannot believe that this Administration, that is spending hundreds

of millions of dollars to help home owners and farmers retain their private

holdings, will ultimately sanction the practical confiscation of investments

amounting to billions of dollars in utility securities, which represent the

savings, and in many cases the only means of support, of millions of small

investors. .
These investors are not seeking for any special favors. All they demand

Is the right to retain, possess and enjoy that which is justly theirs. There

have been abuses in the utility industry, practices that were unjust to the

consumer and to the investor. Let any such abuses that still exist be

corrected by proper legislation. If the people of a community or city decide

by vote that they wish to tax themselves to own and operate a municipal

light and power plant, let provision be made for the purchase of the existing

investor-owned plant at a fair compensation in order that the Investors may

be dealt with fairly and not have their property confiscated.

Edwin S. Smith of NLRB Looks for Increasing Demands

by Labor on Industrial System—Views on Sec. 7-A

of NIRA
Declaring that "the progressive organization of labor

seems an inevitable concomitant of our industrial system,"

Edwin S. Smith, member of the National Labor Relations

Board, speaking at the industrial session of the 10th New

England Conference at Boston on Nov. 23, on "See. 7-A

of the National Industrial Recovery Act," expressed the

belief that "7-A, in furthering that process, merely gives

legislative sanction to a tendency which might accomplish

itself less peaceably were this sanction withdrawn." The

statement was made by Mr. Smith that "we must face the

fact that labor, as its economic strength grows through

organization, will make increasing demands upon the

industrial system." He went on to say: "Frank acceptance

of this point of view by the employer, and a resourceful

attempt to harmonize it with his own personal demands

upon the economic system, is the only rational and mature

attitude he can adopt when confronted with the organiza-

tion of his workers." Mr. Smith stated that "strategically,

Sec. 7-A was a balancing of the desire of labor for greater

organization for the purposes of mutual protection and

mutual advancement as against the desire of business for

greater freedom to combine for the self-interest of its mem-

bers. Economically, one of its chief causes was the belief

that an incentive to labor to organize would result in a

strengthening of its bargaining power, hence an increase in

the amount of income diverted for wages and an enhance-

ment of consumer purchasing power," he said. "Higher

wages, it was argued, would offset the higher prices to be

expected under code operation, and would also help to

prime the business pump." Mr. Smith also stated:
Sec. 7-A cannot at all be regarded as a sop to labor thrown out by a

Congress more or less jittery about revolution. It was a definitely cal-

culated part, and an exceedingly important part, of the total recovery

program. The low individual earnings of industrial workers, plus the

great gap in purchasing power denoted by the millions of unemployed,
were economic drags which had to be removed. Less tangible was whas

might be called the spiritual Impetus to 7-A. The peculiar impotence

of industrial' labor in the face of the devastating swing-down from an
hysterical boom period had been brought home to everyone in a thousand

poignant ways. To give labor a foothold on economic security appeared
not only good politics and good economics, but a pressing demand of

civilization itself.

Pointing out that "in a sense, when the Recovery Act
was passed, all industry had made a collective bargain with
labor, one of the terms of which was that labor should
get 7-A in return for industry vi right to combine to its
own advantage," Mr. Smith said that sections of industry
had resisted the implications of that bargain by seeking
to substitute company-dominated forms of organization
for self-organization of workers. "The organization of
workers in a single plant frequently does have certain
virtues of its own, but as an instrument of collective bar-
gaining quite a different front is presented by the labor
union which is part of an organization National in scope,"
the speaker said. "The great number of company unions
which sprang to life just after a labor union had begun to
organize arouse a certain suspicion in regard to their in-
dependent vitality."
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President Roosevelt Orders NIRB to Survey Employ-
ment Conditions in Automobile Industry—Manu-
facturers Will Have Opportunity to Reply to
Board's Recommendations

The National Industrial Recovery Board on Nov. 24 made
public a letter from President Roosevelt, instructing the
NIRB to organize a study of employment conditions among
automobile workers in order to learn "the possibilities of
regularizing employment and otherwise improving the con-
ditions of labor in this industry." The Board was instructed
to collaborate with the Bureau of Labor Statistics of the
Department of Labor and such other Federal agencies as it
might wish to ask for assistance. When a report of this
study is completed it will be reviewed by the NIRB and
transmitted to the President with a summary of the Board's
views "upon the feasibility and methods of effectuating any
Improvements in the conditions and operations of the indus-
try along the lines suggested in the report." The President
added that no other action would be expected of the NIRB
until opportunity has been given interested parties to review
the results of the study and to present their views on the
questions involved.
The text of President Roosevelt's letter, addressed to S.

Clay Williams, Chairman of the NIRB, is given below:
Warm Springs, Ga., Nov. 21 1934.

Dear Mr. Williams: In connection with the recent extension of the auto-
mobile code I said that I would cause a study to be made of the possibilities
of regularizing employment and otherwise improving the conditions of labor
in this industry.
Such a study should be made by a group of impartial public officials who

should utilize all existing sources of information and the co-operation of all
Government departments and agencies concerned with the problem pre-
sented. Also, an opportunity should be given to representatives of the
various economic interests involved, including labor, management and con-
sumers, to present orally, or in writing, their opinions and any supporting
factual data.

Because of the relation of this study to the formulation of codes of fair
competition under the National Industrial Recovery Act, it should be
undertaken in connection with the work of the NIRB, which should supply
the necessary facilities.

Accordingly, I am now requesting the NIRB to organize this study
through its Research and Planning Division, in collaboration with the
Bureau of Labor Statistics of the Department of Labor and such other
Federal agencies as it may be found desirable to call upon for assistance.
When a report of this study has been prepared, it should be reviewed by

the NIRB and transmitted to me with a summary statement of the views
of the NIRB upon the feasibility and methods of effectuating any improve-
ments in the conditions and operations of the industry along the lines
suggested in the report. Perhaps I should add that no other action by the
NIRB will be expected until ample opportunity has been given to interested
parties to review the results of this study and to present their views on the
questions involved.

Very truly yours,
FRANKLIN D. ROOSEVELT.

Honorable S. Clay Williams, Chairman NIRB, Washington, D. C.

Federal Government to Purchase Ford Cars if Dealers
Will Give Certificates of Compliance—Company
Denies It Has Signed Automobile Code, but Says
It Is Adhering to all Provisions

The Federal Government will accept bids on Government
contracts from dealers for the Ford Motor Co., despite the
fact that the company has never signed an affidavit certi-
fying that it is complying with the automobile code, it was
revealed in Washington on Nov. 24 incident to the recent
purchases by the Department of the Interior from the North-
west Motor Co., a ' Ford dealer. When the Department's
approval of a bid for a Ford truck was announced on Nov. 22
It was assumed in some circles that the company had signed
a certificate of National Recovery Administration compli-
ance. This was denied by company officials, who said, how-
ever, that the company, although not a signer of the auto-
mobile code, was living up to its provisions. Several months
ago a ruling of Comptroller-General McCarI caused the
Government to reject a bid of the Northwest Motor Co. when
that company said that it was complying with NRA regula-
tions but could not give the same assurance for the manu-
facturer. This last condition was removed in the latest bid.

Maximum Uniform Credit Terms Approved by NIRB
for Wholesale Automotive Trade

Maximum uniform credit terms, with dating in advance
permitted on certain seasonal items, have been approved by
the National Industrial Recovery Board for the wholesale
automotive trade, it was announced on Nov. 17. The an-
nouncement by the NIRB stated that the maximum uniform
credit terms would become effective Nov. 26 unless good
cause to the contrary was shown prior to that date. The
terms were made public as follows:
No cash discount shall be allowed after the tenth of the month for mer-

chandise purchased during the previous month. (Tenth prox.) All cus-
tomers who have not paid their account in full by cash, note or trade
acceptance by the 25th of the second month following date of purchase
shall be placed upon a C. 0. D. basis until paid.

On seasonal items, tire chains, car heaters, anti-freeze and such additional
items as any district (agency) may approve for its district, if customarily
sold by the trade on a dating basis, all invoices for the purpose of giving
dating on such articles shall be construed as being billed as of the close
of the dating period. Example: Anti-freeze sold in July "as of Nov. 1
terms, 2% tenth pros. Last discount day Dec. 10. If not paid by Jan. 25,
purchaser must be placed on C. 0. D. basis until paid."
On deferred payment or time basis sales:
(a) There shall not be less than one-fourth cash payment.
(b) No time payment shall extend over a period of more than 12 months

from date of sale.
(c) There shall be a legal carrying charge on the deferred balance on

financing equipment conditional sales, and no member of the trade shall
charge a lower rate of interest on the deferred balance than the legal rate
of interest for the State wherein the sale is made.
(d) No cash discount shall be allowed on any such sale.
(e) No member of the trade shall donate or absorb any portion of the

expense of installing equipment.
(f) Any deferred payment or time basis sale as described herein made

upon conditions giving more favorable terms than those provided herein, or
which is effected without duly executing the notes and/or trade acceptance
as set forth above shall be in violation of the code.

NRA Announces Decentralization of Field Activities—
Establishes 10 Regional Offices in Campaign for
Better Code Enforcement—Report by W. H.
Davis Recommends Greater Use of Courts and
Legal Machinery

The National Industrial Recovery Board on Nov. 23
authorized the immediate decentralization of its entire field
force to expedite disposal of complaints of code violation
and, under the direction of Sol A. Rosenblatt, plans for
establishment of 10 regional offices with supervision of field
activities were set in motion. The National Recovery Ad-
ministration said that this decentralization, and consideration
by the Board of a report by William H. Davis, former Na-
tional Compliance Director who recently returned to the
NRA as a special adviser on compliance and enforcement, are
two of the principal features of the new program for energetic
enforcement and improvement in general code adminis-
tration. The NRA added that "siginficant departures"
from existing procedure will result under the new system,
and listed the following as the chief changes:

1. The existing State and local compliance offices will be continued, but
when they cannot adjust a case they will report to the appropriate regional
director for final action, instead of to Washington.
2. The regional director will either settle the case or turn it over to a

regional council of three, one representing industry, another labor, and
the chairman being an attorney on the staff of the litigation division.
3. In the regional director's office there will be an NRA litigation special-

ist who will be responsible, in conjunction with the local district attorney,
for immediate action on complaints which the regional council may refer
for active prosecution.

4. Efficiency is expected to result from the fact that the regional offices
will be better informed as to conditions in their areas, and with only 10
instead of 54 centers reporting to Washington, the National compliance
office will be able to despatch business faster and more effectively.
5. In addition to acting on complaints as they are filed, the State and

regional offices will be charged with maintaining a constant inventory
on the state of labor compliance throughout the coded industries in their
territory.

The NIRB on Nov. 24 made public the report by Mr.
Davis, mentioned above. Its recommendations for enforcing
codes included greater use of the courts and other regularly
established legal machinery. The proposals in the report
will be used as a basis for determination of the future en-
forcement policies of the NRA. A Washington dispatch of
Nov. 24 to the New York "Times" summarized this report
in part as follows:
One fundamental Mr. Davis emphasized in his report and summed up

finally in the last paragraph as follows:
"It is fundamentally important that the country should understandthat NRA code enforcement is going to be conducted within the law;

that it will be carried on in accordance with the temper of our people along
the well-trodden paths."

End of Boycott Plan Seen
While he did not mention the present boycott method of enforcement,

as carried on under the Blue Eagle system, many interpreted Mr. Davis's
recommendations as asking an end of this sort of procedure. This method,
begun by General Johnson. provides for the deprivation of NRA Blue
Eagle insignia when any individual or concern is found violating code
provisions; its proposed effect is to carry out a boycott against such violators.
Mr. Davis recommended that the channels to the courts be kept open

always for the adjudication and punishment of violations—the only system
provided in the body of the National Industrial Recovery Act. In matters
strictly of trade practices, Mr. Davis urged that the primary responsibility
for compliance be vested in the Code Authorities, with a greater use of
Federal Trade Commission facilities and powers to enforce trade practice
rules.
As to enforcement of the labor provisions, Mr. Davis recommended

that this be concentrated into a single duty, performed by a code labor
enforcement service that would be responsible to the NIRB and financed
by the NRA. He recommended a close tie between this service and the
National Labor Relations Board.

Compliance Objectives Set
In his report on enforcement problems, Mr. Davis recommended the

following as the goal which the compliance division should set for itself:
"1. The gradual development of the labor compliance machinery of

the compliance division into a single duty, regional code labor enforcement
service.
"2. Giving to the Code Authorities the initiation of and primary re-

sponsibility for enforcement of fair competition code provisions, subject to
supervision by field representatives of a code administration service respon-
sible through the administrative divisions of NRA to the NIRB.
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"3. Opening up and keeping open free channels of access to the statutory
aw enforcement agencies from the regional agencies of the code labor en-
forcement service and from the Code Authorities.
"4. The classification of unfair competition code provisions into (a)

those which forbid practices generally recognized as evil in themselves or
the prohibition of which has been approved by firm judicial precedent
and (b) those which are made unlawful only by the prohibition of the codes
and which have not yet received judicial sanctions; followed by the adoption
of different enforcement procedure applicable respectively to these two
classes of provisions, district attorneys being specially aided in Class 2
cases by NRA litigation specialists."

Terminal Grain Elevator Industry Placed under Code
for Grain Exchanges

The terminal grain elevator industry has been placed
under a code of fair competition by designation as a sub-
division under the code for the grain exchanges, necessary
amendments to that code having been made, the Agri-
cultural Adjustment Administration announced Nov. 20.
The order covering the action has been approved by the
National Recovery Administration and signed by Secretary
of Agriculture Henry A. Wallace, the AAA said. It added:

Placing the terminal elevator industry under the grain exchange code
was determined upon as more feasible than having a separate code for the
industry, since practically all terminal elevator industry members are
also members of grain exchanges and are thus automatically governed
by the terms of the grain exchange code. The principal effect of the

order will be to broaden the labor provisions of the grain exchange code
to cover terminal elevator labor.
The order is effective Dec. 10 1934. The proposal to include the ter-

minal Industry under the grain exchange code was sponsored by the

Terminal Elevator Grain Merchants Association, which represents ap-

proximately 80% of the terminal elevator storage space of the country

and more than 50% of the number of terminal elevator operators.

No Signs of Agreement in Strike of Silk Dyers at
Paterson, N. J.—Large Plant to Move to New
Locality Because of Dispute—Other Textile
Workers Restive

The strike of 25,000 silk dyers in the Paterson, N. J.,

district, which started almost five weeks ago, appeared no

nearer a settlement late this week, and instead, there were

threats of a walkout in other branches of the textile indus-

try, including the American Federation of Silk Workers.

Delegates to the convention of the Federation in New York

City on Nov. 25 voted to recommend a general strike in the

silk industry unless the agencies set up by the Winant Board

in their reports provide better hour and wage conditions.

This Board was originally created by President Roosevelt

at the time of the nation-wide textile strike.
Meanwhile the Paterson Chamber of Commerce on Nov. 26

called upon employers to open their plants, recommended

that the striking dyers accept proposals for conferences, and

urged the civil authorities to give loyal employees and own-

ers all protection necessary to operate this industry. On the

same day Robert Wyder, President of the Textile Dyeing &

Printing Corp. of America, Inc., announced that because of

the deadlock in the dyers' strike his company is building

a new factory 500 miles from Paterson which will eventually

take care of all of its production. At the beginning of the

strike the company employed 1,200 persons.
Francis J. Gorman, Chairman of the Organization Com-

mittee of the United Textile Workers of America, said on

Nov. 25 that he has received no acknowledgment from

George A. Sloan, President of the Cotton Textile Insti-

tute, in response to the offer of the union to co-operate

in a program of market extension and general betterment

of the industry. A Washington dispatch of Nov. 25 to the

New York "Times" quoted Mr. Gorman as follows:
"Mr. Sloan has sent us no acknowledgment of our letter offering the

union's whole-hearted co-operation in the development of market extension

and general betterment of relations, but our efforts have not stopped with

writing Mr. Sloan a letter," said Mr. Gorman.

"We offered to join in creation of an employer-employee council for

extension of the textile market and for complete harmonizing of employer.

employee relations, and we stand ready to make good at any time.

"The fact is that our study is continuing. We have definite proposals

to lay before the Cotton Textile Institute gt any time. But of more

importance than any immediate definite proposals would be the creation of

machinery by which continuous work be done. Once the industry sets

about helping itself in that way the good results will flow forever."

Street Car Operators in Los Angeles, Out on Strike,
Refuse Arbitration Unless Strikers Are Reinstated
by Company—Men Seek Higher Wages

A strike of operators of street cars and motor coaches in

Los Angeles which began Nov. 23 was still unsettled late this

week, despite efforts of Mayor Prank L. Shaw to mediate the

dispute, which involves the question of wages. The principal

point which prevented an agreement was, it is understood,

the refusal of the Los Angeles Railway Company to take back

the strikers pending a final settlement. Company officials

said that only 490 motormen, conductors and bus operators

were on strike, but union representatives said that almost

2,000 out of 2,500 employees had joined the walkout. Mayor

Shaw, in attempting to settle the dispute, suggested the ap-

pointment of an impartial committee of three to arbitrate

the controversy. Union leaders agreed to this proposal on

condition that the strikers be reinstated. Some rioting was

reported in Los Angeles on Nov. 26 after strikers had blocked

traffic and stalled 25 cars.

Reopening of Closed Banks for Business and Lifting
of Restrictions

Since the publication in our issue of Nov. 24 (page 3253)
with regard to the banking situation in the various States,

the following further action is recorded:

MICHIGAN

According to the "Michigan Investor" of Nov. 24, two
Michigan banks reopened last week, the Commercial Savings

Bank of St. Louis, which released $276,000, and the Lapeer

Savings Bank, Lapeer, which released $268,000.
It is learned from the "Michigan Investor" of Nov. 24

that the Citizens' Savings Bank and the State Savings

Bank of Owosso, Mich., both of which were closed by

the banking holiday, except to reopen this month (December)

and release $730,000.
Judge Spier has approved the reorganization plan of the

Warren State Bank, Warren, Mich., and the release of

$300,000, according to the "Michigan Investor" of May 24.

From the Detroit "Free Press" of Nov. 29, it is learned

that orders authorizing dividends ranging from 5 to 20%,

freeing 69,656, from 10 Michigan banks have been signed

by Rudolph E. Reichert, State Banking Commissioner, and

the depositors would begin receiving their money within a

few days. We quote in part from the paper:
In the cases of the 10 banks where the approval has been granted . . .

Pontiac will benefit most from the distribution, two banks there being

scheduled to pay off nearly $600,000.
One, the Pontiac Otimmercial & Savings Bank, has been authorized to

pay a 5% dividend amounting to 5521,975. The other the Peoples State

Trust & Savings Bank, will pay $76,002 or a 5% dividend.

The other eight banks now ready to pay off, the dividend percentage and

the amounts involved are:
Mackinaw City State Saving Bank, 10%, $6,769; People's Savings Bank

of Coopersville, 15% on savings, $43,289; State Bank of Home Acres,

Grand Rapids, 20%, $8.813; Peoples Savings Bank of Cadillac, 10%,

$78,564: Dimondale State Bank, 20%, $21,446; Copemish State Bank,

10%. $4,767; Nashville State Bank, 10%, $75,086: Michigan State Bank of

Eaton Rapids, 10%, $32.945.
NEW JERSEY

Trustees of the Metuchen National Bank, Metuchen,

N. J., which was closed in March 1933, on Nov. 28, an-

nounced a dividend of 20% on balances waived by deposi-

tors. Advices to the New York "Times" said:
Payments will be made between Dec. 18 and 21 and will total approxi-

mately $62,000. The amount waived to effect a reorganization and estab-

lishment of the successor bank was $311,000, or 40% of deposits.

NEW YORK

According to a dispatch from Lyons, N. Y., on Nov. 21

to the Rochester "Democrat," trustees for the assets of

the Lyons National Bank and Gavitt National Bank,

merged after the National bank holiday into the Lyons

National Bank, on that day announced that approximately

$230,000 will be paid Dec. 7 to depositors of the two former

banks who signed over part of their deposits to the merged

bank when it opened. The advices went on to say:
Lyons National Bank depositors will receive 20% of the 18% share of

their deposits left conditionally for starting of the reorganized 
institution,

11 was announced. Another 12% was given the bank outright.

Depositors of the Gavitt National Bank, who left 30% of their de-

posits conditionally, while waiving rights to an additional 20%, will be
paid back 40% of their conditional deposits.
This will be the first payment made depositors since reopening of the

bank.
Further payments will be made, the trustees said, when they are able

to realize further upon the assets, and it was pointed out that If the assets

eventually bring in enough to pay off the conditional waivers and leave

a balance this will be applied on the permanent waivers.

OHIO

More than 120,000 depositors in the closed Union Trust
Co. of Cleveland, Ohio, were notified on Nov. 27 that the
bank was ready to make a dividend payment totaling
$12,300,000, according to advices by the United Press
from that city on the date named, which continuing said:
The dividend represents 10% of all original deposits in the bank, and

comes in addition to the 5% payoff made just before the bank closed
and the 35% tendered soon after liquidation began.

Dividend checks will be mailed out as soon as depositors send in their

certificates of deposit. The money will be available for Christmas pur-

chases, and is expected to increase holiday buying.

After being closed since the bank holiday, the Paulding
National Bank of Paulding, Ohio, has been reorganized
and reopened under the title of the National Bank of Paulding
with capital of $75,000, according to a dispatch from that
place appearing in "Money & Commerce." The dispatch
named the officers as follows: C. L. Straw, President,
H. G. Barnes, Vice-President, and 0. W. Medaugh, Cashier.
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PENNSYLVANIA
Announcement was made on Nov. 26 by John V. Lough-

ney, Receiver for the Mt. Airy National Bank of Philadel-
phia, Pa., that depositors of the institution will shortly
receive a 20% dividend. The Philadelphia "Inquirer" of
Nov. 27, authority for the above, added:
The payment, amounting to 388,867.37, will be the first for the 1500

depositors. The bank went on a restricted basis March 4 1933. Loughney
was named receiver on January 15.
'Assets of the institution were said to be $790,483 and the liabilities
$652.105.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The membership of Wallace Fleming in the New York

Cotton Exchange was sold Nov. 29 to Harris Hyman Jr.,
for another, for $16,000, this price being $500 in advance
of the previous sale.

—4—.
A membership on the New York Commodity Exchange,

Inc., was reported sold Nov. 27 at $2,250, an increase of $100
over the previous sale.

Guaranty Trust Trust Co. of New York announces the appoint-
ment of Dale E. Sharp as an Assistant Secretary and
Richard M. Wilcox as an Assistant Treasurer. Mr. Wilcox
was formerly an Assistant Trust Officer.

The Continental Continental Bank & Trust Co. of New York announced
on Nov. 28 the appointment of Frank E. Andruss as an As-
sistant Vice-President, effective as of Dec. 1 1934. Mr. An-
druss who was recently connected with Sneckner & Heath,
received his early training in private banking, with Kountze
Brothers. In 1912 he was elected Assistant Vice-President
of the Merchants Exchange National Bank, afterwards
known as the Atlantic National Bank, became Vice-Presi-
dent and Director and continued as Vice-President of the
Bank of America when the Atlantic National Bank was
merged with that institution. Mr. Andruss resigned from
the Bank of America prior to the merger with the National
City Bank and after again being associated with Kountze
Brothers for a brief time, joined Sneckner & Heath.

Applications of the East River Savings Bank, New York,
to change the location of its principal place of business from
291-3-5 Broadway to 24-26 Cortlandt Street, the present lo-
cation of a branch office, and to move the branch to the
present location of its main office, have 'been approved by
the New York State Banking Department.

Edwin Saxton Schenck, former Vice-President of the
Chemical National Bank of New York, now the Chemical
Bank & Trust Co., died of pneumonia on Nov. 23. He was
67 years old. After his retirement from the Chemical institu-
tion in 1926 Mr. Schenck served for a time on its board of
directors. At his death he was a trustee of the Manhattan
Savings Institution, President and director of the 25 Sutton
Place Corp., and a director of the National Surety Co. and
the Manhattan Life Insurance Co. Mr. Schenck held several
positions in manufacturing and publishing firms before he
became connected with banking in 1892 as Assistant Cashier
of the Hamilton Bank, in which he became successively
Cashier, Vice-President and President. In 1901 he went to
the Citizens Bank as Vice-President and the following year
became President. In 1904 the Citizens Bank merged with
the Central National Bank and Mr. Schenck became Presi-
dent of the Citizens Central National Bank. When this bank
merged with the Chemical National Bank in 1920 he became
Vice-President of the combined institutions.

William Obermayer, President of the Greater New York
Savings Bank, Brooklyn, N. Y., died on Nov 26 at the Coney
Island Hospital following an attack of acute laryngitis. Mr.
Obermayer, who was 55 years old, had been connected with
the bank for 33 years. He joined the institution in 1901 as
a clerk and became successively Secretary in 1904, Comp-
troller in 1920, Vice-President in 1923 and President in 1926
succeeding his brother, the late Charles J. Obermayer. Prior
to his association with the Greater New York Savings Bank,
Mr. William Obermayer had been connected with the old
German-American Title Guarantee Co. In addition to hav-
ing served as a director of many corporations, Mr. Obermayer
was a former Chairman of Group 7 of the New York State
Bankers Association.

The People's Bank of Evans Mills, Evans Mills, N. Y., has
become a member of the Federal Reserve System, effective
Nov. 22. Edson J. Walrath is President of the Institution;

Edwin G. Rogers, Vice-President, and Clarence W. Crysler,
Cashier.

Edward Perrin Atwater assumed the presidency of the
First National Bank of Batavia, N. Y., on Nov. 27, succeeding
his father-in-law, Edward A. Washburn, who died recently,
It is learned from Associated Press advices from that place,
which went on to say:
Mr. Atwater entered the bank's employ a year ago as Assistant Cashier,

after having been engaged in the brokerage business. He is a graduate of
Batavia High School and the Choate School at Wallingford, Conn., and
attended the University of Rochester.

The First National Bank of Arcade, N. Y., has been merged
into the Citizens' Bank of Arcade, it was announced on
Nov. 23 by Anson F. Sherman, Cashier of the latter bank.
A dispatch from Arcade to the Rochester "Democrat," under
date of Nov. 23, in noting this, added:

Citizens' Bank, which was incorporated in 1890, now is the only bank
in the village, and has resources of more than $2,200,000, according to
Mr. Sherman.

Officers of the Citizens' Bank, who were unchanged by the merger, are:
Chairman of the Board, James H. Francis; President, D. C. Bentley; Vice-
President, A. J. Odell; Cashier, Mr. Sherman, who formerly was with
Union Trust Co. of Rochester and the State Bank of Churchville; Assistant
Cashier, G. W. Strong.
F. J. Humphrey was President of the absorbed First National Bank.
On Nov. 16 the New York State Banking Department ap-

proved a proposed reduction in the capital stock of the
Citizens' Bank of Arcade from $100,000 at a par value of
$100 a share to $50,000 at a par value of $20 a share.

A plan for the merger of two New Jersey banks—the First
National Bank of Jersey City, Jersey City, and the First
National Bank of Hoboken—into one of the largest National
banks in the State has been ratified by the directors of the
two institutions and will be voted upon at special meetings
of the stockholders of the two banks to be held Dec. 28.
The consolidation will result in an institution having com-

bined resources of $35,000,000 and banking offices in both
cities. Following consummation of the merger, the bank-
ing offices of the First National Bank of Hoboken, in that
city, will become a branch of the First National Bank of
Jersey City, under which name the combined institution will
give banking services to both communities.
Announcement of the proposed consolidation of the two

Institutions did not come as a surprise in New Jersey bank-
ing and business circles, as Kelley Graham, President of the
First National Bank of Jersey City, is also President of
the Hoboken Land & Improvement Co., which is known to
have a substantial interest in the First National Bank of
Hoboken.

The Mechanics' National Bank of Bayonne, N. J., a sub-
sidiary of the Mechanics' Trust Co. of that place since its
organization in 1926, was definitely severed from the parent
company on Nov. 15, when a group of directors bought all
shares held by the older bank. In reporting the matter, the
"Jersey News and Observer" of Nov. 16 added, in part:

Former District Court Judge Harry B. Dembe, President of the Mechanics'
National, announced yesterday that the transaction had been completed
and that the National will be hereafter owned and operated as an inde-
pendent institution.
No changes in the board of directors will be made. Besides Judge Dembe

the officers are Harry Levy, First Vice-President; Stanley Fryczynski,
Second Vice-President, and Albert G. Beckmann, Cashier.

Stockholders of the Second National Bank of Orange,
N. J., will vote, Dec. 27, on a recapitalization plan author-
ized on Nov. 27 by the directors of the institution. In indi-
cating this, a dispatch from Orange to the New York "Times"
continued:
The plan calla for the issuance of $250,000 in preferred stock A and

$75,000 in preferred stock B and a reduction in common stock from $300,000
to $150,000 by reducing the oar value of the shares from $100 to $50. Both
preferred stocks will have par values of $50. The recapitalization is pro-
posed for the writing down of some assets and an increase in working
capital.
The preferred A stock will be offered first to stockholders for subscrip-

tion, the Reconstruction Finance Corporation buying any shares that they do
not take. The directors and some stockholders will underwrite the preferred
R stock, according to the plan.

According to the Pittsburgh "Post-Gazette" of Nov. 22,
William P. Ortale, former President of the Bank of America
Trust Co. of Pittsburgh, was indicted by the Grand Jury on
Nov. 21 on 131 counts charging alleged embezzlement and
false entries.

_.4_.
Harry T. Aufderheide, receiver of the First National Bank

of Wilkinsburg, Pa., has been authorized by the Comptroller
of the Currency in Washington to pay a 25% dividend to
depositors of the institution. In noting this, the Pittsburgh
"Post-Gazette" of Nov. 22 went on to say:
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The bank's affairs now are being liquidated. The distribution will total

almost $1,000,000. More than 14,000 customers will benefit. The bank
has borrowed about $750,000 from the Reconstruction Finance Corporation
and the balance has been obtained by the cashing of securities and other
paper.

Mr. Aufderheide said last night that all depositors will be notified when
their checks are ready. The receiver said the payment of the dividend will
liquidate 75% of the claims of depositors.

Regarding the affairs of the closed Helena Banking Co. of

Helena, Ohio, advices from Fremont, Ohio, on Nov. 19, ap-

pearing in the Toledo "Blade," said:

A prediction that the closed Helena Banking Co. will have paid dividends
of 85% of all claims by Feb. 15 was made here Saturday by C. H. Miller,
one of the bank liquidators, who asked for Common Pleas Court authority
to declare another dividend of 15%. This increased to 60% the amount
of money the bank has paid to depositors and other claimants since it
closed in 1931.

According to a dispatch by the Associated Press from

Watseka, Ill., on Nov. 20, depositors of the closed Citizens'

State Bank of Watseka received a 5% dividend on that day,

amounting to $19,908, and preferred creditors were paid

$5,725. This was the sixth dividend paid since the bank

closed, Dec. 23 1931, the dispatch stated.

In indicating that depositors in two Joliet, Ill., closed

banks—the Joliet National Bank and the Will County Na-

tional Bank—were to receive a 40% dividend on Nov. 22, a

dispatch from that city on Nov. 20 to the Chicago "Tribune"

had the following to say:
Fifteen thousand depositors in the closed Joliet and Will County National

banks will receive a 40% payment Thursday, a total of $2,087,000. The
Will County National Bank has made only a 15% restitution. The Joliet
National made no repayment. Of the money to be paid out, $1,400,000
represents a loan from the Reconstruction Finance Corporation.

As of Nov. 13, the Farmers' State Bank of Belvidere, Ill.,

a member of the Federal Reserve System, absorbed the

Poplar Grove Bank of Poplar Grove, Ill., which also was a

member of the System.

A petition asking a temporary receiver for the People's

Wayne County Bank of Highland Park, Mich., now closed,

was filed in the Circuit Court on Nov. 19 by William F.•

Connolly, receiver for the Detroit Bankers Co. Mr. Connolly

stated that at the time the institution closed all of its stock

was owned by the Detroit Bankers Co. The Detroit "Free

Press" of Nov. 21, authority for the foregoing, went on

to say :
Following the closing, the Reconstruction Finance Corporation loaned

the People's Wayne County Bank of Highland Park $1,500,000 to meet
obligations, he explained. An agreement was entered into giving the RFC
claim to the bank's assets, to take precedence over all claims except those
of the Manufacturers' National Bank, Mr. Connolly said in his petition.
He said that the RFC now threatens to take over the bank's assets,

though it has no legal right to do so. Such interference, Mr. Connolly
fears, will hamper the proper and orderly liquidation of the People's Wayne
County Bank of Highland Park's assets.
He asked that in its capacity as a court of equity, the Circuit Court

appoint a temporary receiver until the propriety of appointing a permanent
receiver can be determined.

Concerning the affairs of the closed People's State Bank

for Savings of Muskegon, Mich., the "Michigan Investor"

of Nov. 24 had the following to say:
Plans to seek a third Reconstruction Finance Corporation loan in order

to make another 10% Payment to depositors of the closed Peoples State
Bank for Savings, of Muskegon, have drawn approval of Circuit Judge John
Vanderwerp. If the loan is granted, as is expected, the new dividend will
be paid early next month (December), or about one year after the last
10% payment. The new distribution would amount to $119,059.95, in-
cluding about $70,000 in savings depositors' claims, and about $50,000
on commercial claims. More than $1,000,000 has been collected since the
bank closed Oct. 2 1931, and claims amounting to $1,600,000 have been
reduced to $676,104.20.

The First National Bank of Princeton, Minn., capitalized

at $50,000, was placed in voluntary liquidation on Nov. 8.

There is no successor institution.

Effective at the close of business, Oct. 22, the First Na-

tional Bank of Marble, Minn., with capital of $25,000, was

placed in voluntary liquidation. The institution was

absorbed by the First National Bank of Coleraine, Minn.

The "Commercial West" of Nov. 24 reported that the Citi-

zens' State Bank of Rugby, N. D., had assumed the deposit

liabilities on Nov. 19 of the Berwick State Bank of Berwick,

N. D., according to advices last week from State Examiner

Lefor of North Dakota. The Berwick bank went into volun-

tary liquidation, it was stated.

We learn from the "Commercial West" of Nov. 24 that

the First Bank Stock Corp. (headquarters St. Paul and

Minneapolis) announced last week the consolidation of two

of its affiliated banks in South Dakota—the First National

Bank of Bison and the First National Bank in Lemmon,

Lemmon—under the title of the latter, the union having be-

come effective at the close of business Nov. 15. We quote,

in part, from the paper:
The consolidation gives Lemmon a bank with deposits of over $500,000.

Its management will be in the hands of Fred Lewis, President and
director; A. 0. Rolien, Cashier and director, and George Allen, Vice-Presi-
dent and director. . . .

Effective Oct. 29, the First National Bank of Dardanelle,

Dardanelle, Ark., was placed in voluntary liquidation. The

institution, which was capitalized at $25,000, was absorbed

by the Bank of Dardanelle of the same place.

Concerning the affairs of the defunct Natural Bridge

Trust Co. of St. Louis, Mo.—one of the numerous small

St. Louis banks which closed their doors in January 1933—

the St. Louis "Globe-Democrat" of Nov. 16 stated that Judge

Green the previous day had authorized the payment of a

15% dividend to depositors and general creditors of the

institution. The disbursement, it was said, would amount

to $100,468 and bring the total disbursements since liquida-

tion began to $368,396, dividends totaling 40% having pre-

viously been ordered. The paper added:

In a statement to the court, Paul J. Lerch, Special Deputy Finance Com-
missioner in charge of liquidation, showed the bank to have assets totaling
$845,121 and liabilities amounting to $438,766, which is primarily the

balance due on claims allowed by the court. Claims totaling $669,822 had

been allowed against the bank, which included $11,335 in school children's

savings accounts.

Gurney P. Hood, State Commissioner of Banks for Caro-

lina, announced on Nov. 15 that checks for more than $53,000

for 3,250 depositors and other creditors of five closed banks

had been mailed the liquidating agents. The institutions

making payments were the Citizens' Bank of Mount Olive;

the Farmers' & Merchants' Bank, Kinston; the Farmers-At-

lantic Bank at Ahoskie; the Citizens' Bank of Cleveland, and

the Bank of Severn, Severn. The Raleigh "News & Ob-

server," from which the foregoing is learned, also supplied

the following further Information:

Checks mailed to the Citizens Bank of Mount Olive were for a 15%

dividend and paid the depositors in full. R. H. Stevens, liquidating agent

for the bank, was mailed 612 checks aggregating $13,388.39 to pay the

dividend and make a total of $89,180.12 paid the depositors and other

creditors of the institution since it closed in 1931. The bank also has

paid $6,164.05 in preferred claims and $32,987.94 in secured claims.

To Thurman Williams, in charge of the Farmers' & Merchants' Bank

liquidation at Kinston, were sent checks totaling $17,827.90 as a 5% divi-

dend to 1,137 depositors and other creditors. The payment made 20%, or

$73,705.93 paid them. The institution also has paid $19,487.61 to pre-

ferred creditors and $156,438.12 to secured creditors since it closed in

1931.
E. L. Cox Jr., liquidating agent of the Farmers-Atlantic Bank at Ahos-

kie, was sent $15,123.14 to pay 5% to 1,155 depositors and other creditors

and make a total of 30%, or $92,734.62, paid them since the bank closed

in 1930. The bank has paid also $8.17 to preferred creditors and $20,-

040.95 to secured creditors.
R. M. Sasser, liquidating the Citizens' Bank of Cleveland, was sent

$2,716.05 to pay 299 depositors and other creditors 10% of their money

and make 25%, or $6,790.42, they have been paid since the institution

closed in 1934. The bank also has paid $92.50 to preferred creditors.

E. L. Cox Jr., who also handles the Bank of Severn liquidation, was

sent 201 checks for depositors in that institution to pay them 10% of

their money, or $4,485.17, and make 60%, or $26,873.52, they have re-

ceived. The bank has paid preferred creditors $50 since it closed in 1933.

The California National Bank of Sacramento, Calif.,

which closed its doors Jan. 21 1933, was to distribute its

third liquidating dividend on Nov. 19, according to advices

from that city on Nov. 19, which added:

The dividend, amounting to 20%, totals $1,486,780.79 and brings the

total return to the depositors to 70%, or $5,163,286.44.

The annual statement of the Bank of Montreal (head

office Montreal, Canada), covering the fiscal year ended

Oct. 31 1934, shows total assets of $759,108,178 and quickly

available resources of $491,247,207, equal to 71.97% of all

liabilities to the public. Of the liquid assets, cash holdings

amount to $87,210,888, up from $78,683,217 a year ago. The

principal holdings are in Government and other bonds and

debentures, which now amount to $317,936,912, as compared

with $316,967,375 at the end of the previous year. The

excess of assets over liabilities to the public has increased

to $76,538,810. Further details regarding the bank's show-

ing follow:
Notwithstanding general evidence of more active manufacturing con-

ditions, current loans are slightly down at $243,477,041, as compared with
$251,886,262 at the end of the previous year. This would indicate that a
number of Canadian companies still find it possible to finance business in
its present volume without leaning heavily on banking accommodation.

Total deposits payable on demand and after notice are $630,218.835, com-
pared with $641,346,710 a year ago. Notes of the bank in circulation are

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



3428 Financial Chronicle Dec. 1 1934

up to $35,255,876 from $33,819,807, doubtless reflecting a greater measure
of general business activity.
Of special interest is the showing of total assets of $759,108,178, with

which to meet payment of liabilities to the public of $682,569,368, leaving
an excess of assets over liabilities to the public of $76,538,810.

Profits for the year are reported at $4,105,024, from which are deducted
Dominion and Provincial Government taxes totaling $900,654, leaving net
profits of $3,204,369, equal to 4.23% on the combined capital, rest and
undivided profits. From this amount has been paid $2,880,000 in dividends
to shareholders, as compared with $3,060,000 in the previous year. A
further deduction of $100,000 as reservation for bank premises, the same
an last year, leaves an amount of $224,369 to be applied to profit and loss
account. With the addition, the total at credit of profit and loss carried
forward is $1,809,820, up from $1,585,451 a year ago.

The report will be submitted to the shareholders at their
annual general meeting to be held in Montreal on Dec. 3.

The sixtieth annual report of the Imperial Bank of Canada
(head office Toronto) covering the fiscal year ended Oct. 31
1934 has recently been. received and makes a satisfactory
showing. The Imperial Bank's statement is always awaited
with interest because it is the first (Canadian) bank to
make a report for the year, and the figures usually denote
the general trend in bank earnings. Net profits for the
year (after making appropriations in contingency accounts,
out of which accounts full provision for bad and doubtful
debts has been made) were $1,231,993 (or $27,954 more
than the amount last year), and NIA:ten added to $581,282,
the balance to credit of profit and loss brought forward from
the preceding fiscal year, made $1,813,275 available for dis-
tribution. This amount, the report tells us, was allocated
as follows: $700,000 to pay dividends at the rate of 10% per
annum; $47,500 representing contributions to officers' guar-
antee and pension funds; $300,000 reserved for contingen-
cies, and $170,000 to take care of Dominion Government
and other taxes, leaving a balance of $595,775 to be carried
forward to the current year's profit and loss account. Total
assets are shown in the statement as $136,272,631 (as com-
pared with $134,491,101 last year), of which $69,838,214 are
liquid assets, while total deposits are given at $106,761,943
as compared with $104,449,050 a year ago. The paid-up
capital of the institution stands at $7,000,000 and its reserve
fund at $8,000,000. Frank A. Rolph is President and A. E.
Phipps, General Manager.

The New York agency of the Standard Bank of South
Africa, Ltd., at 67 Wall Street, announces the receipt of the
following cablegram from the head office in London. regard-
ing the operations of the institution for the half-year ended
Sept. 30 1934:
The board of directors have resolved, subject to audit, to pay to the

shareholders an Interim dividend, payable in British currency, of five
shillings per share, being at the rate of 10% per annum, subject to income
tam Dividend warrants will be posted on Jan. 25.

The bank's investments stand in our books at less than market value
as at Sept. 30 last, and all usual and neees.xary provisions have been made.

San Francisco Stock Exchange
Nov. 24 to Nov. 30, both Inclusive, compiled from official sales lists

Stocks- Par
Week's Range
of Prices

Sales
for
Week

July I
1933 to
Nov.30
1934

Range Since
Jan. 1934

Low High Shares Low 1 Low High
Alaska Juneau G Ming_10 17 18 890 17 17 July 234 JanAnglo Cal Nat Bk of S F 20 124 124 394 74 84 Jan 1431 JuneAssoc Insur Fund Inc_ __10 14 14 200 14 1 Jan 24 Apr
Bank of California N A100 142 142 10 1204 121 Jan 159 Feb
Byron Jackson Co • 634 7 1.153 34 34 Jan 8 MayCalamba Sugar com_ -.20 20 205 820 1531 18 July 254 Mar
California Copper 10 31 34 300 31 31 Jan 4 Oct
California Packing Corp_ _* 3834 3831 2651 17 19 Jan 434 AugCalif Water Berv prof _100 68 68 50 59 59 Oct 74 JuneCalWest Sts Life Ins Cap 5 10 10 42 74 9 Oct 14 June
Caterpillar Tractor • 33 3431 1,503 154 234 Jan 344 Nov
Cat Cos G & E 6°1 1st pf100 78 80 10 5631 58 Jan 8.534 AugCons Chem Indus A • 2611 27 585 214 244 Jan 274 July
Crown zenerabeh v t e . 44 4% 310 331 34 July 64 Apr

Preferred A • 534 5831 115 27 34 Jan 584 Nov
Preferred B * 54 58 235 26 34 Jan 58 Nov

Eldorado 011 Works * 16 16 125 13 13 Oct 2034 Jan
Emporium Capwell Corp..' 7 7 400 5 5 Sept 84 Feb
Fireman's Fund Insur_ _ _25 72 73 75 44 474 Jan 73 Nov
Food Mach Corp com • 194 204 2,643 1031 104 Jan 204 JulyGen Paint Corp A corn_ ....• 14 14 325 5 01 Jan 1431 Nov
B common • 24 3 200 h 1 Jan 3 Nov

Golden State Co Ltd • 54 534 1,140 4 44 Mar 744 Feb
Haiku Pine Co Ltd corn 20 34 34 40 4 144 Jan 54 Sept
Preferred 25 20 2031 290 434 414 Apr 204 Nov

Hawaiian C dc S Ltd_ - _25 42 434 155 40 40 May 52 Jan
Honolulu 011 Corp Ltd_ __* 14 1434 954 104 104 Oct 154 Feb
Hunt Bros A com • 8 8 298 314 44 Jan 104 Aug
FIutch Sugar Plant 15 734 9 15 7 7 Jan 11 Mar
Langendorf Utd Bak A_ __* 94 94 350 94 934 Nov 1414 Jan
Leslie-Calif Salt Co • 22 224 565 21 21 Nov 26 MayLA Gas & Else Corp pf100 81 81 20 75 75 Sept 944 Apr
Magnavox Co Ltd 211 al' 14 415 14 14 Ott 214 July
(I) Magnin & Co corn_ __ _• 9 9 250 6 64 Sept 104 Feb
Marchant Cal Meh com_10 14 14 396 1 14 Sept 24 Jan
Natomas Company * illi 84 3,295 3% 74 July 104 May
go American Inv oom_100 10 10 685 64 74 May 104 Aug
3ccidental Insur Co_ __ _10 194 194 5 13 144 Jan 22 Feb
Myer Utd Filters A • 1131 1131 160 5 6 Jan 114 Nov
B • 3 3 100 3.1 14 Aug 44 Apr

Pacific G & E corn 25 144 154 5,152 124 124 Oct 23% Feb
6% 1st preferred 25 204 204 2,248 19 19 Oct 2344 Feb
534% preferred 25 1831 18% 496 164 17 Sept 21% Apr

F'ac Light'n Corp com___• 233', 2414 713 214 2131 Sept 364 Feb
6°' preferred • 72 7331 320 664 6644 Oct 89 Mar

NicP7ubSer(non-vtg)com •....__ _....._..... -• •
4 4
11, al,

268
MAO

%
1,

44 Oet
1,

31 Ma•,

Stocks (Concluded) Par
Week's Range

of Prices
Sales
for
Week

.111114V 1

1933 to
Nov.30
1934

Range Since
Jon. 1 1934

Low High Shares Low Low High
Pacific Tel & Tel com__100 71 7214 40 6831 69 Oct 86 Mar
6% preferred 100 107 110 91 100 101 Oct 116 June

Paraffine Co's tom • 41 4254 2,092 21 254 Jan 4234 Nov
Ry Equip & Rlty 1st pt..* 11 11 40 5 531 Jan 15 June

Series 2 • 8% 84 60 .4 24 Mar 12.4 June
Cony pref • 2 2 30 13.4 Apr 5 June

Rainier Pulp & Paper Co • 284 29 732
.4

15 1731 Jan 2914 Aug
Shell Union Oil com • 64 64 1,751 6 6 Oct 1131 Jan

Preferred 100 70 704 200 454 60 July 8631 Feb
Southern Pacific Co 100 1834 18% 1,721 1541 154 July 334 Feb
So Pae Golden Gate A_ • 134 Ili 350 li 1% Oct 734 Mar
B • 14 1% 150 1 1 Oct 534 Mar

Spring Valley Water Co_ _* 54 541 60 4 44 Jan 54 June
Standard 011 of Calif • 32 3254 1,150 2634 264 Oct 424 Jan
TicieWat Assd Oil coin_  • 94 94 S92 734 8 Oct 14 Apr
6% preferred 100 81 83 40 4331 4831 Jan 85 May

Transamerica Corp • 55.4 64 34,020 5 5 Oct 84 Feb
Union 011 Co of Calif__ _25 154 1631 978 12 12 Oct 204 Feb
Western Pipe & Steel CO 10 954 10 268 714 74 Sept 14 Feb

• No par value.

San Francisco Curb Exchange
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists

Stocks- Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Alaska United 5 30 3o 100 30 3o Nov 16e Jan
Amer Tel & Tel 100 107% 110 247 101 101 Nov 125 Feb
Amer Toll Bridge Del...A 210 240 900 20e 200 Mar 32e Jan
Anglo Nat Corp 834 84 225 3 3.15 Jan 10 June
Argonaut Mining 5 134 144 2,810 1.75 4.50 Jan 164 Sept
Atlas Corp • 8% 84 75 84 84 Nov 14 Jan
Aviation Corp 5 44 434 70 34 34 Sept 104 Jan
Calwa Co 10 2 2 100 2 2 Nov 4.50 Feb
Cities Service • 14 144 1,434 I% 14 Oct 44 Feb
Claude Neon Lts 1 50c 50o 300 350 410 Sept 14 Feb
Crown Will let prof • 73 80 402 40 433-4 Jan 80 Nov
2d preferred • 35 404 320 1634 194 Jan 404 Nov

Genera, Motors 10 314 334 1,222 24 244 July 4231 Feb
Gr Wes Elee-Chem com 100 125 127 85 85 85 Feb 127 Nov
Idaho Maryland 1 3.30 3.50 900 2.50 2.50 May 3.75 Jan
Italo Petroleum 1 15e 15e 300 Sc 90 Oct 350 Feb

Preferred 1 60c 65c 757 470 500 Nov 1.80 Feb
Kleiber Motors 10 10e 10e 200 8c So Aug 250 Feb
Libby McNeill 10 631 6% 260 24 3 Jan 8% Aug
Montgomery Ward * 29% 294 10 164 244 June 3314 Feb
1, Nev For Gld Mines 5 85e 1.05 400 85e 850 Nov 1.05 Nov
Oahu Sugar 20 154 154 125 15 15 Oct 22 Jan
Occidental Petroleum 200 200 100 Me 200 Nov 560 Feb_1
Pee Amer Fisheries • 8% 9 550 5 64 May 10 Oct
Pac Eastern Corp 1 2 24 319 14 114 July 3 Mar
Pineapple Holding 20 934 10 1,566 5 64 Jan 10% Apr
Radio Corp • 54 6 387 44 441 July 94 Feb
Shasta Water corn • 20 2044 50 11 154 Jan 22 Aug
Sou Calif Edison 25 124 134 896 104 104 Sept 2214 Feb
531 % preferred 25 154 1534 10 1454 1434 Oct 194 Feb
6% preferred 25 174 174 381 154 154 Sept 224 Feb
7% preferred 25 204 204 100 1834 184 Oct 244 Mar

Sou Pac Golden Gate__100 20 21 170 144 144 Oct 524 Aug
U S Petroleum__ _ _ _ 1 22e 220 300 200 200 • Oct 420 Feb

• No par value.

COURSE OF BANK CLEARINGS
Bank clearings this week will show a decrease 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,
Dec. 1) bank exchanges for all cities of the United States
from which it is possible to obtain weekly returns will be
3.1% below those for the corresponding week last year. Our
preliminary total stands at $4,202,338,719, against $4,338,-
968,854 for the same week in 1933. At this center there is a
loss for the week ended Friday of 8.4%. Our comparative
summary for the week follows:

Clearings-Returns by Telegraph
Week Ending Dec. 1 1934 1933

Per
Cent

New 'York $1,882,530,350 $2,056,004,260 I 
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Chicago 153,322,459 129,220,229
Philadelphia 205,000,000 165,000,000
Boston 134,735,000 129,000,000
Kansas City 44,873,513 39,693,936
St. Louis 45,800,000 41,300,000
San Francisco *79,000,000 70,478,000
Pittsburgh 64,042,626 55,151,805
Detroit 50,722,783 38,200,296
Cleveland 38,621,284 35,838,109
Baltimore 32,858,704 28,610,424
New Orleans 26,741,000 21,562,000

Twelve cities, 5 days $2,758,247,719 $2,810,059,059 .-1.8
Other cities, 5 days 451,623,256 414,591,262 +8.9

Total all cities, 5 days $3.209,870,975 33,224,650,321 -0.5
All cities, 1 day 992,467,744 1,114,318,533 -10.9

Tntsd all riflm fro. maear 14 202 RRR 710 ea ARA nes RA4 -3.1
*Estimated

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. 24. For
that week there is a decrease of 1.6%, the aggregate of
clearings for the whole country being $4,575,148,304, against
$4,651,722,901 in the same week in 1933.

Outside of this city there is an increase of 17.7%, the bank
clearings at this center having recorded a loss of 12.4%. We
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group the cities according to the Federal Reserve districts
in which they are loacted, and from this it appears that in
the New York Reserve District, including this city, the totals
record a decrease of 11.4%, but in the Boston Reserve Dis-
trict the totals show an increase of 18.4% and in the Phila-
delphia Reserve District of 20.3%. The Cleveland Reserve
District enjoys an expansion of 20.9%, the Richmond Re-
serve District of 18.4%, and the Atlanta Reserve District
of 27.1%. In the Chicago Reserve District the totals are
larger by 18.1%, in the St. Louis Reserve District by 18.5%,
and in the Minneapolis Reserve District by 8.9%. The
Dallas Reserve District suffers a loss of 3.5%, but the
Kansas City Reserve District has to its credit a gain of
21.9%, and the San Francisco Reserve District of 20.5%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week Ended Nov. 24 1934 1934 1933
Inc.or
Dec. 1932 1931

Federal Reserve Diets. $ $ % $ 6
let Boston. ...12 cities 234,003,087 215,884.659 +8.4 188,017,529 236,915,386
2nd N ew York _ _12 - 2,718,882,623 3,069,779,000 -11.4 2,255,507,711 3,127,558,120
grd PhIlarlelpla 9 " 300,660,274 249,887,071 +20.3 232,539,792 260,184,545
deb Cleveland_ . 5 " 204,109,122 168,826,682 +20.9 148,658,676 197.643,640
5th Richmond _ 6 " 103,634,766 87,520,407 +18.4 80,954,403 100,794,128
5th Atlanta. _ . _10 " 120,984,932 95,205,381 +27.1 66,721,993 87,746,907
7th Chicago _19 " 336,823,370 285,267,480 +18.1 218,025,281 343,773,775
8th St. Louis. _ _ 4 " 114,388,149 96,514,617 +18.5 67,090,743 90,190,537
9515 Minneapolis 6 " 83,290,676 76,510,636 +8.9 54,364,013 66,476,868
10th Kansas City10 " 108,094,907 88,700,31 +21.9 78,073,024 96,030,092
11th Dallas . _ __ 5 " 48,015,993 49,787,960 -3.5 32,802,734 39,485,204
12th San Fran. _12 " 232,260,405 167,855,66 +20.5 131,893,380 179,783,064

Total 150015164 4,575,148,304 4,651,722,901 -1.6 3,554,649,282 4,856,582,265
Outside N. Y City 1,951,101,320 1,657,564,237 +17.7 1,364,991,640 1,820.118,541

ri....4. 5, Mt... lsa mr3 :awl Ina aga ina -L a g IS, 1 WI soo II, nar .1,1

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at

First Federal
Maine-Bangor__
Portland 

Mass.-Boston _
Fall River_ _ _ _
Lowell 
New Bedford. _
Springfield _
Worcester 

Conn.-Hartford.
New Haven__ _

R. I.-Providence
N. H.-Manch'r_

Total (12 cities)

Second Feder
N. A.-Albany..
Binghamton_ _ _
Buffalo 
Elmira 
Jamestown_ _ _ _
New York _ _ _
Rochester 
Syracuse 

Conn.-Stamford
N. J.-5f ontclal
Newark 
Northern N. J

Total (12 cities

Third Federal
Pa.-Altoona___

Bethlehem _ _
Chester 
Lancaster 
Philadelphia__
Reading 
Scranton 
Wilkes-Barre_
York 

N. J.-Trenton.

Total (9 cities)

Fourth Fede
Ohio-Akron. _ _
Camden 
Cincinnati_ _
Cleveland 
Columbus 
Mansfield 
Youngstown _

Pa.-Pittsburgh

Total (5 cities)

Fifth Federal
W.Va.-flunt'to
Va.-Norfolk __
Richmond __ _

S. C.-Charlesto
Md.-Baltimore
D.C.-Washing'

Total (6 cities)

Sixth Federal
Tenn.-Knoxvill

Nashville_ _ _
Ga.-Atlanta __

Augusta 
Macon 

Fia.-Jack'nville
Ala.-Birm'ham
Mobile 

Miss.-Jackson_
Vicksburg- _

La .-New Orl'ns

Total (10 cities

Week Ended Nov. 24

1934 1933
Inc. or
Dec. 1932 1931

$ $ % $ $
Reserve Dist rict-Boston-

456,679 401,278 +13.8 269.883 337,635
1,617,096 1,232,757 +31.2 1.483,801 2,237.855

206,812,716 190,314,530 +8.7 167.026,919 236,000,000
646,297 683.994 -5.5 566,244 634,846
312.440 270,227 +15.6 204,982 340,287
551,577 488.888 +12.8 418.229 652,310

2,552,823 2,284,357 +11.8 1,914,287 3,020,017
1,058,900 1,121,088 -5.5 1,337,550 2.006,868
8,646,257 6,944,841 +24.5 5,236,260 7,783,687
2,819,394 3,709,393 -24.0 3,298,220 5,906,361
8,188,900 7,888,200 +3.8 5,990,100 7,562,900
340,008 595,136 -37.6 271,054 432,620

234,003,087 215,884,689 +8.4 188,017,529 266,915,386

al Reserve District-New York-
9,507,214 4,370,555 +117.5 3,100,315 5,300,073
723,894 684,186 +5.8 600,168 688,176

26,700,000 23,770,111 +12.3 19,918,496 24,956,281
397,744 466,100 -14.7 488,159 794,013
386,039 369,721 +4.4 337,121 487,699

2,624,046,984 2,994,158,664 -12.4 2,189,657,742 3,036,463,725
5.284,700 5.195,143 +1.7 4,431,632 5,927,236
2.704,341 2,659,636 +1.7 2.329,613 3,145,429
3,465.485 2,687,229 +29.0 2.248,583 2.752,117
391,427 400,000 -2.1 289.853 378.698

15,568,695 13,727,890 +13.4 14,117.387 22.896,994
29,706,100 21,289,765 +39.5 17,988,642 23.767,679

2,718,882,623 3,069,779,000 -11.4 2,255,507,711 3,127.558.120

Reserve Dist rict-Philad el ph la-
246,632 236,220 +4.4 218.823 453.630

81,939,512 is ____ 8245,716 8627,272
227.461 251,050 -9.4 236,447 168.269
915,884 760,061 +20.5 896.226 1,591,189

292,000.000 241.000,000 +21.2 224,000,000 247,000.000
1,062,396 889,434 +19.4 1.216.752 2,009,895
2,041,710 2,052,951 -0.5 1,734,823 3,074,921
942,047 1,098,719 -14.3 1.144,110 1,728.835

• 974,144 866,636 +12.4 795,611 1,315,806
2,250,000 2,732,000 -17.6 2.297,000 2,842,000

300,660,274 249,887,071 +20.3 232,539,792 260.184.545

al Reserve D Istrict-Clev eland--
C c c c c
C c c c c

42,737,820 34,505.062 +23.9 29,132,179 37.444.663
57,259,904 52,469,328 +9.1 54,113,716 66,322,251

. 8,434,600 7,252,100 +16.3 5,029,700 6,798,100
, 1,265,381 903,606 +40.0 586,478 1,000,000
• b b b b b
. 94,411,417 73,699,586 +28.1 59,796.606 86.078,626

. 204,109,122 168,829,682 +20.9 148,658,679 197,643,640

Reserve Dist net -Mehraond-
t 97,238 102,277 -4.9 316,811 429,696
. 2.735,000 1,746,000 +56.6 1,994,000 2,691,954
. 35,639,671 32,332,147 +10.2 24,185,624 29,775,718
1 908,547 891,601 +1.9 598.986 1,102.684
. 49,890,017 40,268,116 +23.9 40,914,450 49,722.337
1 14,364,293 12,180.266 +17.9 12,944,532 17,071,739

. 103,634,766 87,520,407 +18.4 80,954,403 100,794,128

Reserve Dist rict-Atlant5-
2 ,291,589 3,429,218 -33.2 1.926.517 2,360.948

. 12,701,610 9.035,485 +40.6 7,603,688 8.804,527

. 43,400,000 34,300,000 +26.5 20.700.000 28.200.000
1,030,034 1,251,875 -17.7 660,376 952,143
786.726 555,732 +41.6 315,762 473,482

13,860.000 10,806,000 +28.3 6,150,049 7,969.451
. 17,223,291 13,082,106 +31.7 7,146,793 9.332.179
. 1,089,533 956.050 +14.0 581,751 927,430

b b
--

b b
. 109,138 125,196 -12-.8 88,597 102.251
_ 28,492,711 21,663.719 +31.5 21,548,460 28,624.496

) 120.984,932 95,205,381 +27.1 66.721,993 87,746,907

Clearings at

Seventh Feder
Mich.-Adrian _ _
Ann Arbor_ _ _ _
Detroit 
Grand Rapids. 
Lansing

Ind.-Ft. Wayne
Indianapolis...
South Bend...
Terre Haute...

Iowa-Ced. Rap
Des Moines...
Sioux City....
Waterloo  

Ill.-Bloom'ton_
Chicago 
Decatur 
Peoria 
Rockford  
Springfield....

Total (19 cities

Eighth Feder
Ind.-Evansville
Mo.-St. Louis_
Ky.-Louisville_
Ten n.-Memphi
Ill .-..facksonvill

Quincy 

Total (4 cities)

Ninth Federa
Minn.-Duluth_

Minneapolis..
St. Paul 

S. D.-Aberdeen
Mont.-Billings
Helena 

Total (6 cities)

Tenth Feder
Neb.-Fremont

Hastings 
Lincoln 
Omaha 

Ran-Topeka.
Wichita  

Mo.-Kans. Cit
St. Joseph

Colo.-Col. Spg
Pueblo 

Total (10 till

Eleventh Fed
Texas-Austin..

Dallas 
Fort Worth..
Galveston_ _ _

La.-Shreveport

Total (5 cities)

Twelfth Fed
Wash -Seattle.
Spokane 
Yakima 

Ore.-Portland.
Utah-S. L. Cit
Calif-Long B'
Pasadena _ _
Sacramento _ _
San Francisco
San Jose 
Santa Barbara
Stockton 

Total (12 chi

Grand total (1
cities) 

Outside New Yo

Week Ended Nov. 24

1934 1933
Inc. OT
Dec. 1932 1931

S $ % $ s
al Reserve D strict-C hi catto-

47,764 37,789 +26.4 74,970 89,192
274,247 250,264 +9.6 296,415 408.337

67,403,144 55,824,932 +20.7 42,124,189 74,792,341
1.512,471 1.329,967 +13.7 1,818,035 2,579,041
749.000 637,040 +17.6 345,300 1,718,484
653,545 454,698 +43.7 782,563 1.161,067

11,991.000 8.958,000 +33.9 8.797,000 11.269,000
2,024,347 538,888 +275.7 810,470 1.209.049
3,791,985 3,048,172 +24.4 2,387,503 2,861,201
13,997,878 11,490,614 +21.8 10,017.120 14,286,721

579,208 230,156 +151.7 427,777 810,916
6,384,117 4.921,617 +29.7 3.208,689 4.011,636
2,863,394 1,951,15 +46.8 1,600,465 2,458,563
b b b b b
475,672 238,10 +99.8 674,692 963,054

219,661,437 191.715,69 +14.6 141,207,007 219.845.937
515,986 383,51 +34.5 322,595 576,289

2.448,018 2,082.41 +17.6 1,463,392 2,140,209
613,035 436,72 +40.4 505,946 892,239
837.122 737,74 +13.5 1,161,153 1.700,499

1 336,823,370 285,267.480 +18.1 218,025.281 343,773,775

; I Reserve Die trict-St Lo nis-
i, b b b b

. 69.400,000 59,400,000 +16.8 43.700,000 61.500,000
23.987.166 18,642,490 +28.7 13,538.307 15.790.734

; 20,591,983 18,206.127 +13.1 9,493,105 12,391.925

e b b b b b

409,000 266.000 +53.8 359,331 507,878

, 114,388,149 96,514,617 +18.5 67.090,743 90,190,537

i Reserve Die trict-Minn eapolis-
. 2,324,276 2,688,502 +13.5 1.608,469 3,215,621

. 53,772,977 52,838,175 +1.8 38.466,630 44,641,882
23,177,806 18,204.735 +27.3 11,963.305 15,697,024

_ 587,245 459,782 +27.7 423,743 561,301

587,061 427,169 +37.4 343.899 510,694_
_ 2,841,311 1,892,273 +50.2 1.557,967 1,850,346

_ 83,290,676 76.510,636 +8.9 54,364.013 66,476,868

I Reserve Dis trict-Kans as City-
67,606 51,857 +30.4 89,278 153,524_
62,525 b80,761 126,868

1,813,251 1,543,442 +1-7.5 1.044,087 1,887,258_
27.405,397 22,546,625 +21.5 17.254,671 24.517.284

2,124,901 1,223,965 +73.6 1,057.795 1,648,006_
_ 2,192,551 1,508,979 +45.3 2,845,314 3,220,909

y 70.487.671 58.488,899 +20.5 52,574,728 60.672,572
3,041,691 2,617,837 +16.2 2,143,170 2,308,238

i. 365.870 381,947 -4.2 416.997 729,481
533,444 336.766 +58.4 566.223 765.952

) 108.094,907 88,700,317 +21.9 78.073.024 96.030.092

e ral Reserve Reserve Dist rict- Dallas-

_ 734,105 640,623 +14.6 433,836 742,238

36,845,818 38,204.196 -3.6 24.762,206 27,559,343

_ 6,062,090 6.118,797 -0.9 4,000.000 6,480,362

2,129,000 2,863,000 -25.6 1,915,000 2,473,000_
_ 2,244,980 1,941,344 +15.6 1,691,692 2.230,261

_ 48,015,993 49,767.960 -3.5 32,802,734 39,485,204

r al Reserve D istrict-San Franc sco--
_ 25,723.499 19,461,236 +32.2 16,584.973 21.919,992

8,223,000 5,523,000 +48.9 4.262,000 6,638,000
591,239 416,817 +41.8 383,516 651,000

_ 22,401,123 18,732,917 +19.6 13.623,954 21,236,988

y 13.300,352 12,010,308 +10.7 9.719,264 12,397,266

h 2,905,070 2,753,791 +5.5 2,376,047 3.550,452

_ 2.366.549 2.215,316 +6.8 2.134,511 2.918,571
4,284,409 3,021,759 +41.8 4,531,382 4,845,944_

. 117,847,419 99.979.292 +17.9 75,327.322 101,287,417
1,898.850 1,716,180 +10.6 1.322,091 2.058,548

1,138,688 892.317 +27.6 792.191 1.163.007_
_ 1,580,207 1,132,728 +39.5 836.129 1,115,879

I) 202,260,405 167,855,661 +20.5 131.893.380 179,783,064

0 -
_ 4,575,148,304 4,651,722,901 -1.6 3,554.649.282 4,856.582.266

k 1,951,101,320 1.657,564,237 +17.7 1,364,991,540 1,820,118,541

Clearings at-
Week Ended Nov. 22

1934 1933
Inc. or
Dec. 1932 1931

Canada- $ $ % $ $

Toronto  124,176,832 104,538.777 +18.8 74,106,650 85,406,018

Montreal  94,389,622 98,431,254 -4.1 73.676,221 92,058,104

Winnipeg 54,298,978 50,146,310 +8.3 42,653.077 67,973,686

Vancouver 14,677,890 14,287,880 +2.7 13,039,398 14,623,026

Ottawa 4,874,215 4,439.368 +9.8 4,264,704 6,363,013

Quebec 4,259,866 3,477.841 +22.5 5.795,838 5,287,987

Halifax 2,494,211 2,123.445 +17.5 1,825,220 2,381.398

Hamilton 3,632,233 3,512,994 +3.4 3,309,165 4,081,311

Calgary  6,716,544 5,359,645 +25.3 5,839,080 7,392.435

St. John 1,612,292 1,460,039 +10.4 1,373,731 2,099,454

Victoria  1,343.509 1,351.346 -0.6 1,197.958 1,553,436

London 2,530,486 2,129,048 +18.9 2,057.362 2,599,401
Edmonton 4,164,280 3,427.702 +21.5 3,194,378 4,337,971

Regina 4,135,208 3,313,172 +24.8 3,401,953 3,883,833

Brandon 326.582 272,724 +19.7 272,655 250,000

Lethbridge 522,397 359,325 +45.4 337.459 334,903
Saskatoon  1,604,792 1,466.164 +9.5 1,393.176 1,899.848
Moose Jaw 557.883 515,582 +8.2 494.361 628,264
Brantford 795,240 698,611 +13.8 689.023 882,736
Fort William_ _ _ _ 755.077 538,241 +40.3 783.625 749,566
New Westminster 459,810 366,352 +25.5 364,027 498,347
Medicine Hat_ _ _ 257,707 228,942 +12.6 201,700 221,003
Peterborough_ _ _ _ 537.438 501,743 +7.1 482.978 681,854
Sherbrooke 524.374 474,146 +10.6 487,450 590,525
Kitchener 1,064,636 919,180 +15.8 784,668 931,689
Windsor 1,827,662 2,176,780 -16.0 2.378.059 2,179.278
Prince Albert.... 313,729 242,475 +29.4 254,866 338.026
Moncton  688,314 736,912 -6.6 651,644 703.482
Kingston  521.029 485,389 +7.3 472.659 735,424
Chatham 561,453 500,349 +12.2 535,116 534,954
Sarnia 547,304 503,120 +8.8 432,316 471,800
Sudbury 601,987 569,250 +5.8 401,982 604.481

Total (32 cities) 335,773,580 309,554,106 +8.5 247.152,499 313.277,253

a Not included n totals. b No clearings available. c Clearing House not func-
tioning at present • Estimated.
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THE CURB EXCHANGE
Movements of the curb market were somewhat irregular

during the present week, and while there were occasional
flurries of activity, the daily turnover gradually grew
smaller as the week advanced. Public utilities had a brief
period of strength on Monday and a number of popular
speculative stocks showed modest gains, but most of them
were canceled on the following day due to profit taking.
The curb market, the stock market and all commodity
markets were closed on Thursday in observance of Thanks-
giving Day.

Quiet trading and moderately steady prices were the
features of the dealings on the New York Curb Exchange
during the short session on Saturday. Some of the special-
ties attracted a small amount of speculative attention and
fractional gains were recorded by a number of active issues
among the oils, alcohols and merchandising shares. Metal
and mining stocks also showed improvement for a brief
period, but lost most of their gains before the close. Promi-
nent among the stocks showing gains at the end of the
session were Allied Mills, Atlas Corp., Consolidated Gas
Light & Power of Baltimore, Fisk Rubber, Swift Inter-
national and Hiram Walker.
Public utilities assumed the market leadership on Monday

and while most active stocks in the group moved within
a narrow range, a few representative issues were higher
at the close. Some of the specialties also showed modest
improvement. The total turnover was somewhat higher
than during the preceding session. Conspicuous among
the stocks closing higher on the day were such active issues
as American Gas & Electric common, American Light &
Traction, Electric Bond & Share, General Aviation Corp.,
Greyhound Corp., Niagara Hudson Power, Swift & Co.
and Swift International.

Profit taking checked the modest upward movement of
the curb market on Tuesday, and while it was in evidence
throughout the list, the public utilities bore the brunt of it.
Mining shares, particularly Lake Shore Mines, were slightly
higher, but most of the popular trading favorites were
lower. These included, among others, Allied Mills, American
Cyanamid B, American Gas & Electric common, Atlas
Corp., Electric Bond & Share, Glen Alden Coal Co. and
Swift International.
Narrow and irregular price movements were in evidence

during most of the dealings on Wednesday. Trading was
quiet with little outside participation and stock transfers
were down to the low point for the week. Some of the
public utilities were slightly firmer, while others equally
popular showed practically no change from the previous
close. Alcohol stocks showed improvement, but the gains
were in small fractions. Stocks closing on the side of
the advance included, among others, Alabama Power,
American Gas & Electric preferred, Arkansas Power &
Light preferred, National Power & Light preferred, Techni-
color, United Gas preferred and Sherwin Williams.

Transactions were extremely light and price changes small
and irregular on Friday. American Gas & Electric and
Niagara Hudson Power were little changed from the previous
close and Electric Bond & Share was inclined to be somewhat
easier. Lake Shore Mines and Teck Hughes continued
fairly steady and most of the oil stocks were softer. This
was true also of the alcohol shares, though Distillers Sea-
grams was inclined to move to lower levels. As compared
with Friday of last week, many of the trading favorites
showed modest gains, American Cyanamid B closing last
night at 173 against 173's on Friday of last week, American
Gas & Electric at 203% against 18, Atlas Corp. at 934 against
83%, Cities Service at 15% against 13/2, Cord Corp. at 33%
against 3 Electric Bond & Share at 83% against 8, Grey
hound Corp. at 205% against 20, Hudson Bay Mining &
Smelting at 123% against 12, Niagara Hudson at 33/i against
334, Pennroad Corp. at 2 against 13%, United Gas Corp.
at 13% against 1%, and Wright Hargreaves at 83 against 83/8.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Nov. 30 1934

Stocks
(Number

Of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 124,905 $1,747,000 $99,000 $24,000 $1,870,000
Monday 203.625 3,592,000 178,000 47,000 3,817,000Tuesday 174,770 3,617,000 90,000 70,000 3,777,000
Wednesday 215,125 3,883,000 101,000 46,000 4,030,000
Thursday HOLIDAY HOU DAY
Friday 154,775 2,859,000 125,000 63,000 3,047,000

Total 873,200 $15,698,000 $593,000 $250,000 $16,541,000

Sales at
New York Curb

Exchange.

Week Ended Nov. 30 Jan. 1 to Nov. 30

Stocks-No. of shares_
Bonds

Domestic 
Foreign government_
Foreign corporate 

Total 

1934. 1933. 1934. 1933.

873,200 785,189 55,491,035 94,377,396

$15,698,000 $10,764,000 $873,521,000 $803,277,000
593,000 1,097,000 33,067,000 39,507,000
250,000 669,000 23.789,000 37,930.000

$16,541,000 $12,530,000 $930,377,000 $880,714,000

THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Nov. 14 1934:

GOLD
The Bank of England gold reserve against notes amounted to £192.050.330

on the 7th inst., as compared with £192,001,187 on the previous Wednesday.
In the open market gold to the value of about £1,250,000 was available

during the week and was absorbed by general demand.
Owing to the political crisis in France the franc, in terms of the dollar,

depreciated to the gold export point and substantial shipments of gold have
been made from Paris to New York.

Quotations during the week:
Per Fine Eouivalent Value
Ounce of £ Sterling

November 8 139s. 2d. I2s. 2.51d.
November 9 139s. 7;id. I2s. 2.03d.
November 10 139s. 6d. 125. 2.16d.
November 12 139s. 6d. 125. 2.16d.
November 13 139s. 34d. 12s. 2.64d.
November 14 139s. 334(1. 12s. 2.38d.
Average 139s. 4.25d. 125. 2.31d.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 5th inst. to mid-day on the 12th inst.:
Imports Exports

France £1,392,081 France  E6,203
Netherlands  71,862 Netherlands  6,742
Germany  25,690 Belgium  76,800
Mexico  235,052 United States of America_ 275,099
Argentine Republic  21,712 Switzerland  2.652
Venezuela  20,138
British India  303,670
British Malaya  12,258
Hongkong  103.640
British South Africa  463,428
Australia  10,846
New Zealand  209,769
Other countries  29,374

£2,899,420 £367,496
The S.S. "Mooltan," which sailed from Bombay on the 10th inst., carries

gold to the value of about £274,000 consigned to London.
The Transvaal gold output for October 1934 amounted to 885,627 fine

ounces, as compared with 857,442 fine ounces for September 1934 and
908,888 fine ounces for October 1933.

SILVER
The tendency during the week under review was very firm, a fresh wave

of speculative buying following reports from Washington that the silver
purchase program might be widened. Sellers in the circumstances held
back and prices advanced sharply, 25 Xd. for cash and 25%d. for two
months being fixed on the 12th inst.; these prices were reached by a rise In
both quotations of 1 Xd. over those quoted on the previous working day.
There was a strong demand from the Indian Bazaars as well as from China

and local speculators, but the advance attracted a good deal of profit-tak-
ing as well as some China selling. In consequence, there was a reaction,
quotations losing %d. yesterday and ;id. to-day, when prices were fixed
at 24 Yid. and 2434d. for the respective deliveries.

Although the market may be somewhat uncertain for the moment.
in view of the rapidity of the rise, the undertone remains firm.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 5th inst. to mid-day on the 12th inst.:
Imports Exports

France  £45,275 Denmark  ./.3,990
Belgium  11,330 United States of America_ 765,005
Iraq  124,618 Bombay, via other ports_ 163,980
Persia  111,927 New Zealand  18,920
China  125,365 Canada  2,500
Japan  8.139 Other countries  1,912
Mexico  52,000
British India  17,100
Australia  7,208
Canada  12,520
British West Africa  14,198
Switzerland  35,152
Egypt  7.874
Other countries  8,649

E581.355 £956,307
Quotations during the week:

IN LONDON IN NEW YORK
Bar Silver Per Oz. Std.

Cash deify. 2 Mos. delfv. (Per Ounce .999 Fine)
Nov. 8 239-16d, 2311-156. Nov. 7 533i cents
Nov. 9 23(d. 23 'W. Nov. 8 53 cents
Nov. 10 24d. 2434d. Nov. 9 53,4 cents
Nov. 12 25gd. 2594d, Nov. 10 54)4 cents
Nov. 13 24 Tid . 256 Nov. 12  Closed
Nov. 14 24,4d. 24 Nd . Nov. 13 5574 cents
Average 24.3656. 24.490d.
The highest rate of exchange on New York recorded during the period

from the 8th inst. to the 14th inst. was $5.01% and the lowest 34.983. •
INDIAN CURRENCY RETURNS

(/n Lacs of Rupees) Nov. 7
Notes in circulation 18,492
Silver coin and bullion in India  9,651
Gold coin and bullion in India  4,155
Securities (Indian Government)  3,298
Securities (British Government)  1,388

Oct. 31
18,564
9,781
4,155
3,284
1,344

Oct. 22
18,491
9.709
4,155
3,293
1,334
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The stocks in Shanghai on the 10th inst. consisted of about 36.600,000

ounces in sycee, 299.000.000 dollars and 38,000,000 ounces in bar silver,

as compared with about 39,800,000 ounces in sycee, 310,000,000 dollars

and 37,500,000 ounces in bar silver on the 3rd inst.

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. 24

Mon.,
Nov. 26

Tues.,
Nov. 27

Wed.,
Nov. 28

Thurs.,
Nov. 29

Fri.,
Nov. 30

Silver, per oz__ 24 7-16d. 24.16d. 2431d. 2431cl. 249-16.5. 2431cl.

Gold, p. fine on. 139s.5d. 139s.6d. 139s.4d. 1298.716d. 139s.615d, 139s.816d.

Consols, 216% 8831 8831 88.14 8931 9031 9016

British 315%-
W. L  losq 10615 10674 10731 10716 10715

British 4%-
1960-90  11811 11831 11816 11831 11831 1123(

The price of silver in New York on the same days has been:
Silver in N. Y.

(foreign) per

oz. (cts.) .5431 5431 5516 5511 55

U. S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01

U. S. Treasury
(newly mined) 6416 6435 6416 6416 6416 6416

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. 24 Nov. 26 Nov. 27 Nov. 28 Nov. 29 Nov. 30

Bank of France 
Banque do Paris et Pays 13es 
Banque d'Union Parisienne 
Canadian Pacific 
Canal de Suez  
Cie Distr. d'Electricitie 
Cie Generale d'Electricitie 
Citroen 13 
Comptolr Nationale d'Escompta
Coty S A 
Courrieres 
Credit Commercial de France 
Credit Lyonnais 
faux Lyonnais 
Energie Electrique du Nord 
Energie Electrique du Littoral 
Kuhlmann-482
L'Air Liouide 
Lyon (I. L NI) 
Nord Ry1,217
Orleans Ry 
Paths Capital 
Peetilney 865
Rentes, Perpetual 3% 
Rental 4%. 1917 
Routes 4%, 1918 
Rentes 4 ki %, 1932 A 
Rentes 431%, 1932 B 
Rentes 5%. 1920 
Royal Dutch 
Saint Gobain C & C 
Schneider & Cie 
Societe Franealse Ford 
Societe Generale Fonciere 
Societe Lyonnalse 
Societe Marseillaise 
Tubize Artificial Silk prof 
Union d'Electricitie 
Wagon-Lits 

Francs
9,990
-_--
____
180

18,800

1,160
__

-_-_
91

____

-1,835
2,150
----
---_

-L5
.-__

-41',

7-5.40
84.00
82.80
89.80
88.00
111.50
1,390
____

43

Francs
10,100

839
415
181

18,900
1,819
1,200
108
932
87
205
564

1,660
2,170
474
680

600
900

457
42

75.80
84.50
83.40
90.20
88.40
111.60
1,400
995

1,308
44
33

2,175
538
84
647
69

Francs
10,100

913
419
186

18,900
1,812
1,230
115
939
85
208
578

1.690
2,200
479
700
484
610
909

1,213
455
43
867

76.00
85.10
83.80
90.40
88.70
111.75
1,400
972

1,321
45
33

2,170
538
66
648
69

Francs
9,900
884
415
184185

18,800
1,791
1,210
110
940
86
201
579

1,660
2,1502,190
477
678
474
590
888

1,187
458
42
856

76.00
84.75
83.75
90.50
88.90
111.65
1,390
944

1,321
4240
33

2,155
540
63
643
68

Francs
9,970
902
418

18;i5E,
1.834
1,215
120
944
90
210
583

1,679

"475
687
482
598
905

1,205
436
42
876

76.20

90.70

111.95
_.
979

1,330

-55
2,120
541
64
640
67

Francs
10,100

18,700

1-,220

____
96

-1, ii El

__ --

- 6io
__ .._

-4.;

.7-6-.5
85.25
84.10
91.00
89.30
112.20
1,400

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. Nor. Nov. Nov.
24 26 27

Per Cent
28 29 30
of Par

AllgemeineElektrizitaets-Gesellschaft (AEG) 26 26 26 27 2726
Berliner Handels-Gesellschsft (5%)  93 93 93 92 92 93
Berliner Kraft U. Licht (10%) 140 140 139 139 140 139
Commerz-und Privet-Dank A Cl  67 67 67 67 67 88
Dessauer (...as (7%) 116 116 117 117 117 117
Deutsche Bank und Disconto-Gesellschaft  69 69 69 68 69 70
Deutsche Erdoel (4%)  99 99 98 99 100 102
Deutsche Relchsbahn (German Rys) pf (7%)114 114 114 115 115 115
Dresdner Bank  71 71 71 71 72 72
Farbenindustrie I 0 (7%) 134 134 133 133 135 135
Gesfuerel (5%) 105 105 104 105 106 107
Hamburg Electrie Werke (8%) 115 115 115 115 116 117
HaPag  28 27 27 27 28 28
Mannesmann Roehren  71 71 71 71 73 73
Norddeutscher Lloyd  30 30 29 30 31 31
Reichsbank (12%) 149 148 146 147 147 148
Rheinische Braunkohle (12%) 212 211 212 210 214 217
Salzdetfurth (734%) 152 152 151 151 151 152
Siemens AG Halske (7%) 138 138 137 138 141 141

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 July 31
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
July 31 1934 July 31 1933

Balance end of month by daily statements, &c 2.471,880,859 833,932,960
Add or Deduct-Excess or deficiency of receipts over

or under disbursements on belated Items -6.496.045 -12,891.919

2,465,384,814 821,041,041
Deduct outstanding obligations:
Matured interest obligations 28.663,365 31,205,556
Disbursing officers' checks 138,730,931 96,143,337
Discount secured on War Savings Certificates__  3,951,220 4,129,565
Settlement on warrant checks 3,378,196 1,364,519

Total 174,723,712 132,842,977

Balance, deficit (-) or surpla:. (+) +2,290.661.102 +688,198,064

INTEREST-BEARING DEBT OUTSTANDING

Interest
Title of Loan- Payable

July 31 1934
$

July 31 1933
s

Is Consols of 1930 Q.-J. 599,724,050 599,724,050
2501 1916-1936 Q.-F. 48,954,180 48,954,180
2s of 1918-1938 Q  -F. 25.947,400 25,947,400
3s 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 1,683,445,000 2,246,127,500
3315 First Liberty Loan, 1932-1947 .1  -D. 1.392,226,350 1,392,227,350
4s First Liberty Loan, converted 1932-1947__ __J.-D. 5,002.450 5,002,450
416s First Liberty Loan, converted 1932-1947.._J.-D. 532,489,350 532,489,950
434s First Liberty Loan. 2.5 cony., I932-1947__J.-D. 3,492,150 3,492,150
416s Fourth Liberty Loan of 1933-1938 A  -0 4.407,907,200 6,268,094,150
4168 Treasury bonds of 1947-1952 A.-0. 758,983.300 758.983.300
3s Treasury bonds of 1944-1954 .1.-D. 1,036,834,500 1,036,834,500
3345 Treasury bonds of 1946-1956 M.-S. 489,087,100 489.087,100
3348 Treasury bonds of 1943-1947 J  -D 454,135,200 454,135,200
3155 Treasury bonds of 1940-1943 J  -D. 352,993,950 352,993,950
3348 Treasury bonds of 1941-1943 M.-S. 544,914,050 544,915.050
3168 Treasury bonds of 1946-1949 J.-D. 89,096,500 819,497,000
3s Treasury bonds of 1951-1955 M.-S. 755,481,350 759,494,200
316s Treasury bonds 01 1941 F -A. 834,474,100
4 )i s-3 ),Is Treasury bonds of 1943-1945 A.-0. 1,400.570,500
334s Treasury bonds of 1944-46 1,061,942,500
3s Treasury bonds of 1946-1948 824,508,050
216s Postal Savings bonds .1 -5 88,684,020 68,633,500
Treasury notes 6,950,962,900 4,800,498,200

Treasury bills, series maturing-

1934-Aug. 1 c75,056,000
Aug. 8 c50,078,000
Aug. 8 c75,I14,000
Aug. 15 c75.044,000
Aug. 15 c50,254.000
Aug. 22 c50,457.000
Aug. 29 c75,088,000
Sept. 5 c100,236,000
Sept. 26 c50,525,000
Oct. 3 c50,096,000
Oct. 10 c50.225,000
Oct. 17 c50,033,000
Oct. 24 c50.040,000
Oct. 31_   c50,037,000
Nov. 7 c50,173.000
Nov. 14 c50,080,000
Nov. 21 c50,140,000
Dec. 19 c75,226,000
Dec. 26 c75,353,000
Jan. 2 c75.167,000
Jan. 9 c75,235,000
Jan. 16 c75,144,000
Jan. 23 c75,200,000

1933-Aug. 2 c80.655,000
Aug. 9 c75.067,000
Aug. 16 c75.442,000
Aug. 23 e60,078,000
Aug. 30   c100,352.000
Sept. 6 c75.529,000
Sept. 20   c100,361,000
Sept. 27 c75,697,000
Oct. 4   c100,010,000
Oct. 11 c75,453.000
Oct. 18 c75,172,000
Oct. 25 cS0,122,000

Aggregate of interest-bearing debt 26,604,551,650 22,239,761,680

Bearing no interest 527.415,226 315.520,722
Matured, interest ceased 57,272,970 54,605,720

Total debt a27,189,239,846 22,609,888,122
Deduct Treasury surplus or add Treasury deficit_ - -+2,290,661,102 688,198,064

Net debt   1)24,898,578,744 21,921,690,058

a Total gross debt July 31 1934 on the basis of daily Treasury statements was
$27,189,245,812.83, and the net amount of public debt redemptions and receipts
In transit, &c., was $5,967.00. 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.

CONTINGENT LIABILITIES OF THE UNITED STATES, JTJLY 31 1934

Detail-
Guaranteed by the United States:

Federal Farm Mortgage Corp.:

Principal

s

-Amount of Contingent Liability-
Interest a Total

$ $
2% bonds 01 1935 40,500.000.00 335,250.00 40.835,250.00
3% bonds of 1944-49 405,072,400.00 2,531,702.47 407,604,102.47
33% bonds of 1944-64 105,231.500.00 1,282,508.91 106,514,008.91

550,803,900.00 4,149,461.38 554,953.361.38
Federal Housing Administration 
Federal Land banks:
4% consol. bonds of 1943-63..   b190,658.89 190,658.89

Home Owners' Loan Corp.:
4% bonds 011933-51   c2.615,219.27 2,615,219.27
3% bonds, series A, 1944-52_ _ _ 283,546,000.00 2,126,595.00 285,672,595.00

283,546,000.00 4,741.814.27 288,287,814.27
Reconstruction Finance Corp.:
4% notes, series E 149,621,666.67 432,308.50 150,053,975.17
2% notes, series F 64,093.000.00 76,632.93 64,169,632.93
3% notes, series 0 16,000.000.00 28,695.65 16,028,695.65
2% notes, series H 300,000.00 505.43 300,505.43

230,014,666.67 538,142.51 d230,552,809.18

Total, based upon guarantees 1.073,984,643.72

On Credit of the United Stales:
Secretary of Agriculture 97,764,697.00 1,357.84 e97.766.054.84
Postal Savings System:
Funds due depositors 1 100,378,690.60 22,689.224.39f1,213,067.914.99

Tennessee Valley Authority 

Total, based upon credit of the
United States 1.310,833,969.83

Other Obligations:
Federal Reserve notes (face amount) 63,343,498,233.00

a After deducting amounts of funds deposited with the Treasury to meet interest
payments. b Interest on $59,170,000 face amount of bonds. c Interest on $623.-
548.625 face amount of bonds, which are exchangeable until Oct. 27 1934, for 3%
bonds, guaranteed as to principal and Interest. d Does not include $3,120,000,000
face amount of notes and accrued interest thereon, held by Treasury and reflected
In the public debt. e Funds borrowed by Secretary of Agriculture pursuant to Sec.
4 of the Act of May 12 1933, upon cotton in his possession or control, for which the
warehouse receipts for such cotton have been pledged as collateral. f Offset by cash
in designated depository banks and accrued Interest amounting to $645,492,030.34,
which Is secured by the pledge of collateral as provided in the regulations of the
Postal Savings System having a face value of 5692.405,410.37: cash in possession
of System amounting to $90,389,090.17, and Government securities with a face
value of $474,782,190 held as Investments, and other assets. 0 Exclusive of $24:
004,522 redemption fund deposited in the Treasury. Federal Reserve notes issued
are secured by gold certificates in the amount of $3,097,156,000. United States
Government securities of a face value of 8298,400,000, and commercial paper of a
face amount of 811,803,000.
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NATIONAL BANKS

The following information regarding National banks has
been issued by the office of the Comptroller of the Currency,
in the Treasury Department:

CHARTERS ISSUED
Capital

Nov. 21-The Liberty National Bank in Ellsworth, Ellsworth, Me_1150,000
President, Leon H. Brown; Cashier, Frank J. Dunleavy. Will
succeed No. 3804, the Liberty National Bank of Ellsworth.

VOLUNTARY LIQUIDATIONS

Nov. 13-The First National Bank of Carlyle. Ill  1150.000
$50,000 common stock, $100,000 preferred stock. Effective

Oct. 25 1934. Liq. committee: J. M. Krebs, J. Q. Roane,
Al Christ and 0. A. Schoendienat, care of the liquidating bank.
Succeeded by the "First National Bank in Carlyle," Ill.
Charter No. 14268.

Nov. 13-The Citizens National Bank of Poultney. Vt  50,000
Effective Nov. 2 1934. Liq. Agents: Fred W. Barrett and

George H. Norton, care of the liquidating bank. Succeeded
by the Poultney National Bank, Poultney, Vt., Charter No.
14234.

Nov. 13-First National Bank in Hartford, Ark  25,000
Effective Nov. 8 1934. Lill. agents: I. H. Nakdimen and Dr.
E. B. Jones, care of the liquidating bank. Absorbed by the
City National Bank of Fort Smith, Ark., Charter No. 10609.

Nov. 15-The First National Bank of Greenwood, Ind  25,000
Effective Aug. 29 1934. Liq. agent, Clyde M. Winchester,
Greenwood, Ind. No absorbing or succeeding bank.

Nov. 16-The Grange National Bank of Spartanburg. Pa  25,000
Effective Nov. 13 1934. Liq. agent, 0. M. Thompson, care
of the liquidating bank. Absorbed by the National Bank of
Union City, Pa., Charter No. 14093.

Nov. 19-The Snyder National Bank, Snyder, Tex  100,000
Effective Nov. 13 1934. Lig. agent, A. C. Alexander, Snyder,
Tex. Succeeded by Snyder National Bank, Snyder, Tex,
charter No. 14270.

Nov. 19-The First National Bank of Princeton, Minn  50,000
Effective Nov. 8 1934. Lig. agent, A. F. Meyer, Princeton,
Minn. No absorbing or succeeding bank.

Nov. 19-The First National Bank of Marble, Minn  25,000
Effective close of business Oct. 22 1934. Lig. committee, board

of directors of the liquidating bank. Absorbed by the First
National Bank of ColeraLne, Minn., charter No. 8322.

Nov. 20-The Farmers & Merchants National Bank of Rensselaer,
Indiana  75,000

Effective Oct. 22 1934. Liq. committee, W. L. Myer, Isaac
Leopold, 0. F. Parker, W. L. Bott, T. M. Callahan, D. E.
Grow and J. F. Zimmer, care of the liq. bank. Succeeded by
Farmers & Merchants National Bank of Rensselaer, No. 14288.

Nov. 22-The First National Bank of Waycross, Ga  200,000
Effective Nov. 8 1934. Liq. committee, H. C. Bunn, L. H.

Bell and Walter Thomas, care of the lig. bank. Succeeded
by First National Bank in Waycross, charter No. 14193.

Nov. 23-The First National Bank of Dardanelle, Dardanelle, Ark. 25,000
Effective Oct. 29 1934. Liq. agent, R. L. Harkey, Dardanelle,
Ark. Absorbed by Bank of Dardanelle, Dardanelle, Ark.

BRANCHES AUTHORIZED
Nov. 20-The First National Bank of Portland, Ore. Location of branch:
Southwest corner of Main & Summit Sts., in the City of Condon, County
of Gilliam, Ore., certificate No. 1039A.

Nov. 21-The Anglo California National Bank of San Francisco, Calif.
Location of branch: City of Redding, Shasta County. Calif., certificate
No. 1040A.

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 Wednes-
day of this week:
By Adrian H. Muller & Son, New York:

Shares Stocks $ per Share
300 Comfort Coal-Lumber Co., Inc., preferred  40
50 Vitaslass Corp. (N. Y.), 7% cum. pref., par $100; 100 Vitaglaas Corp.
(N. Y.), common, no par $7 lot

30 MacIntyre Iron Co. (N. Y.), par $100 $35 lot
45 Consolidated Gas Co. of New York (N. Y.), common, no par  23
12 Tri-Continental Corp. (Md.). 6% cum. pref. temp. ctf., par $100 $633
100 National American Co., Inc., temp. Ws. (N. Y.), no par $25 lot
50 Crocker, Burbank & Co. Association (Mass.)  90
Bonds- Per Cent
$65,000 Associated Dyeing & Printing 

CO., 
Inc., 1st mtge. five year 6%

gold notes, dated June 1 1930. Jan. 1 1935 and subsequent coupons
attached $20,000 lot

$2,000 Wakenva Coal Co., Inc., 1st mtge., 10 year 7% sinking fund gold
bonds, due Jan. 1 1936. January 1929 and subsequent coupons attached
with warrants for 20 shares common $5 Mt

By Adrian H. Muller & Son, Jersey City, N. J.:
Shares Stocks $ per Share
500 Intercontinental Radio Corporation (Del.) common, no par $10 lot
1,100 Public Industrial Corporation (Del.) common, no par $3 lot
500 Fox Brothers International Corporation (Del.) corn. class A temp. ctfs.
DO par $50 lot

50 Fox Brothers International Corporation (Del.) corn, class A temp. ctfs.
no par 

60 Technical Development Corp. (Del.) prefd. par $100 
180 Technical Development Corp. (Del.) com. Trust ctfs., no par 
100 City Housing Corp. (N. Y.) corn., par $100 
100 City Housing Corp. (N. Y.) corn., par $100 
200 Alaska Mexican Gold Mining Co. (Minn.) corn. cpn. stock, par $5 
300 Treadwell Yukon Co.. Ltd. (Del.), par Si 
1,000 Alaska Mexican Cold Mining Co. (Minn.) corn. cpn. stock, par $5
50 City Housing Corporation (N. Y.) corn., par $100 

$7 lot
Si lot
$1 lot
$11 lot
$12 lot
$4 lot
$13 lot
$21 lot
$5 lot

By Crockett & Co., Boston:
Shares Stocks $ Per Share
25 Boulevard Trust Co.. Brookline, Mass., par $10 18-17
50 New England Structural Co., 6% preferred, par $100  2t1
200 Kreuger & Toll Co. (American certificates) $2 lot
25 Boston Herald Traveler Corp  21%
100 Martin Mfg. Co., common, par $100 $25 lot
5 Worcester Airport, par $100 $10 lot
25 Graton & Knight, preferred, par $100  2235
1 U. S. Envelope, preferred, par $100 109
82 Kreuger & Toll Co. (American certificates) $4 lot
Bonds- Per Cent
$3.000 Hotel Bellevue Trust Income 65, due Oct. 1 1940 C-D 4% flat

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
10 Market Street National Bank, Philadelphia, Pa.. par $100 305
.50 Philadelphia National Bank, par $20  6634
30 Central-Penn National Bank, par $10  2434
14 Integrity Trust Co., Philadelphia, Pa., par $10  3
10 Girard Trust Co., par $10  82
.50 Girard Trust Co., par $10  8134
40 Pennsylvania Company for Insurances on Lives and Granting Annuities,

par $10  2634
50 Commonwealth Trust Co. of Harrisburg, Pa., capital, par $20 $7 lot
50 North Side Trust Co. of Atlantic C,ty, N. J., par $20 $3 lot
500 National Building Units Corp., preferred., par $100  75c
Bonds- Per Cod

$1,000 Rittenhouse Square Corp., Philadelphia, Pa.. 6% second mortgage, due
September 1937 $1 lot

$.500 Nos. 6316-22 Woodland Avenue, SU%, first mortgage, due 1936  70%

Chronicle
By. R. L. Day & Co., Boston:

Dec. 1 1934

Shares Stocks $ per Share
20 National Shavvmut Bank, Boston, par $25 19;5
3 Ludlow Manufacturing Associates 8734
25 Appleton Co., common 5
8 Northern Road, par $100 10234
1 Vermont & Massachusetts Road, par $100 12134
25 Baltimore & Ohio Road, common, par $100 1534
45 American Shoe Machinery Co., Preferred, par $100; 25 American Shoe

Machinery Co., common, par $10 $10 lot
4 Gorton Pew Fisheries, Ltd., common 24
5 Oxford Paper Co., 6% preferred 33
1 Boston Athenaeum, par $300 350
500 Eastern Utilities Associates convertible 234
12 Clark Fosdick Co., Inc., preferred par $100; 36 Clark Fosdick Co., Inc.,
common; 24 Satisall Corp., common; 100 Stevens Manufacturing Corp.,
preferred par $50 $50 lot

10 138-600 Electric Bond Sc Shares, common, par $5  874
10 Plymouth Cordage Co., par $100  7034
10 United Life & Accident Insurance Co., par $25  934
100 Consolidated Gas Utilities A $12 lot
32 Eastern Utilities Associates, common  1635

By A. J. Wright & Co., Buffalo:
Shares Stocks $ per Share

10 Zenda Gold Mines  18e

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

Acme Glove Works 63. 4% preferred 581 SO Dec. 15 Nov. 30
Allied Chemical & Dye Corp., pref. (quar.) 134 Jan. 2 Dec. 11
American Bakeries Co., 7% pref. (s.-a.) $334 Jan. 1 Dec. 14
7% preferred (quar.) $134 Jan. 1 Dec. 17

American Bank Note preferred (quar.) % Jan. 2Dec. 13a
American Bank Stock Trust Shares Oic Dec. 1 Nov. 15
American Can Co. common (guar.) $1 Feb. 15 Jan. 25a
Common (extra) $1 Feb. 15 Jan. 25a
Preferred (quar.) 134% Jan. 2 Dec. 14a

American Capital Corp. 13 preferred h75c Dec. 24 Dec. 10
American Coal Co. of Allegany Co 50c Dec. 22 Dec. 3
American Hair & Felt 1st preferred 513 Dec. 15 Nov. 30
American Hawaiian S.S. Co. (quar.) 25c Dec. 31 Dec. 15
American Home Products Corp. (monthly) _ _ _ 20c Jan. 2 Dec. 140
Monthly 20c Feb. 1 Jan. 14a

American Hosiery Co. (quar.) 3734c Dec. 1 Nov. 22
American Mfg. Co., pref. (guar.) $134 Dec. 31 Dec. 15
American Paper Goods, 7% pref. (quar.) $134 Dec. 15 Dec. 5
American Safety Razor (guar.) 31 Dec. 31 Dec. 10
American Tobacco Co. preferred (quar.) % Jan. 2Dec. 10
American Water Works & Electric Co.-
$6 first preferred (guar.) 3134 Jan, 2Dec. 7

Anchor Cap Corp., common (quar.) 15c Jan. 2Dec. 19
1634 preferred (quar.) 

Anglo-Persian Oil Co., corn. interim dividend p
%assied1 Jan. 2Dec. 19

Atchison Topeka & Sante Fe, pref. (s.-a.) $2s1 341
Atlantic Coast Line Co. of Conn 

DecFel.. 151 DDecec..

Backstay Welt Co. (special) 55c Dec. 20 Dec. 5
Baldwin Co., 6% pref. A (guar.) $134 Dec. 15 Nov. 30
Balfour Bldg., v t c. (guar.) $I Nov. 30 Nov. 19
Bell Telephone of Canada (quar.) $13.4 Jan. 15 Dec. 22
Bell Telephone Co. of Pa. 634% pref. (quar.)_ _ _ 11% Jan. 15 Dec. 20
Beneficial Loan Society (quar.) 1234c Dec. 1 Nov. 20
Birmingham Electric, $7 pref 5114 Jan. 2 Dec. 12
$6 preferred h$134 Jan. 2Dec. 12

Bloomingdales common (quar.) 10c Dec. 27 Dec. 17
Borg-Warner Corp., common (quar.) 25c Jan. 2 Dec. 14
Common (extra) 25c Jan. 2Dec. 14
Preferred (quar.) $134 Jan. 2Dec. 14

Boston & Providence RR. (quar.) 12.1234 Jan. 2Dec. 20
Quarterly 12.1234 Apr. 1 Mar. 20
Quarterly 12.1234 July 1 June 20
Quarterly 12.1234 Oct. 1 Sept. 20

Boston Woven Hose & Rubber pref. (semi-ann.) $3 Jan. 2Dec. 1
Boyd-Richardson. uref h$2 Dec. 15 Dec. 10
Brazilian Traction, Light & Power, pref. (guar.) $134 Jan, 2 Dec. 15
Brillo Mfg. Co., Inc. common (quar.) 15c Jan, 2Dec. 15

Class A (quar.) 50c Jan. 2Dec. 15
Bristol Brass Corp., common (quar.) 25c Dec. 15 Nov. 30
Common (extra) 25c Dec. 15 Nov. 30
Preferred (quar.). 

Bruck Silk Mills, Ltd. (guar.) 
1134
25c

Dec. 29
Jan. 15

Nov. 22
Dec. 15

Extra Sc Jan, 15 Dec. 15
California Electric Generating, 6% Pref. (quar.) $134 Jan. 2 Dec. 5
Canada Northern Power Corp. common (qu.)_
7% cumulative preferred (quar.) 

1 u25%c 25
Jan. 

15Dec.Dec. 331

Canada l'ermanent Mtge. (quar.) $2 Jan. 2 Dec. 15
Capital Transit Co. (initial) 
Central Pipe Line (liquidating) 

539c1 Dec. 15 Nov. 30

Chain Belt Co., common 15c Feb. 15 Feb. 1
Extra 60c Dec. 22 Dec. 7

Citizens Water (Wash., Pa.), 7% pref. (quar.)_ 31.34 Jan. 1 Dec. 20
City & Suburban Homes (semi-ann.) 15c Dec. 4 Dec. 1
Clinton Trust Co. of New York (quar.) 50c Jan. 2 Dec. 20
Extra 50c Jan. 2De'. 20

Columbia Broadcasting System A & B e50% Dec. 27 Dee. la
Columbia Pictures Corp., common (guar.) 25c Jan. 2 Dec. 14
Common (semi-ann.) .r234% Feb. 2Jan. 14

Columbus & Xenia RR $1 Dec. 10 Nov. 24
Commercial Credit (guar.) 50c Dec. 31 Dec. 11
$3 A convertible (quar.) 75c Dec. 31 Dec. 11
634% 1st preferred (quar.) 1134 Dec. 31 Dec. 11
7% cum. preferred (quar.) 4334c Dec. 31 Dec. 11
8% cum. preferred (guar.) 50c Dec. 31 Dec. 11

Commonwealth & Southern Corp., $6 pref. (qu.) $134 Jan. 2 Dec. 7
Commonwealth Utilities, 7% pref. A (quar.) 1134 Jan. 2Dec. 15
6% preferred B (guar.) $134 Jan. 2 Dec. 15
634% preferred C (guar.) 1134 Mar. 1 Feb. 15

Connecticut Electric Service (quar.) 75c Jan. 1 Dec. 15
Consolidated Film Industries Inc. preferred_ 50c Jan. 2Dec. 10a
Consolidated Gas Co. of N. Y., pref. (quar,)... 1134 Feb. 1 Dec. 28
Consolidated Paper, pref. (quar.) 1734c Jan. 2 Dec. 21
Corox Chemical Co. (quar.) SOc Dec. 28 Dec. 28
Crowell Publishing (guar.) 25c Dec. 24 Dec. 14
Crystal Tissue preferred (semi-annual) $4 Jan. 1 Dec. 20
Curtis Publishing, $7 pref. (quar.) $134 Jan. 2 Dec. 20
Dayton & Michigan RR., 8% preferred $1 Jan. 2 Dec. 16
DetroitHillsdale & Southwestern RR. (s.-a .) 12 Jan. S Dec. 20
Detroit Motorbus (liquidating) 22c Dec. 10 Nov. 24
Diamond State Telep. Co. 634 % Pref. (quar.) 1134 Jan. 15 Dec. 20
Dome Mines, Ltd. (quarterly) 50c Jan, 21 Dec. 31
Dominion & Scottish Investors, 5% pref h25c Dec. 1 Nov. 20
Dominion Stores, Ltd.. common (quar.) r30c Jan. 2Dec. 15
Draper Corp. (quarterly) 60c Jan. 2Dec. 1

Extra $2 Jan. 2 Dec. 1
Driver-Harris. 7% pref. (guar.) 11,/,1 Jan, 1 Dec. 21
Duke Power Co. common of 1 % Jan. 2 Dec. 15
Preferred 13V, Jan. 2Dec. 15

Edison Bros., Stores, Inc., common (quar.)_ _ 5c Dec. 24 Dec. 10
Preferred (quarterly) 1134 Dec. 15 Nov. 30

Electric Auto-Lite Co. 7% pref. (quar.) $PA Jan. 7 Dec. 15
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Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Equity Trust Shares in America (reg.) 
General American Trans 
General Ry. Signal, common 
Gold Dust Corp., $6 preferred (quar.) 
Grand Rapids Varnish Corp. (quar.) 
Grant (W. T.) Co., common (quarterly) 
Great Western Sugar Co., common (quar.) 

Preferred (quar.) 
Grouped Income Shares, series A 
Halifax Fire Insurance Co. (N. S.) (8.-a.) 
Haloid Co., common (quarterly) 
Extra 
7% preferred (quarterly) 

Hanna (M. A.) Co.. $7 preferred (quarterly)  
Hartford Steam Boiler Inspect. & Ins. Co.—
Extra 

Hazel Atlas Glass Co 
Helme (Geo. W.), common (quar.) 
Common (extra) 
Common (special) 
Preferred (quarterly) 

Hercules Powder Co., common (quar.) 
Common (extra) 

Home Fire & Marine Insurance (guar.) 
Honolulu Gas Co. (monthly) 
Honolulu Oil Corp. (quar.) 
Hygrade Sylvania Corp., common (quar.) 

Preferred (quarterly) 
Idaho-Maryland Consol. Mines (quar.) 
Illinois Bell Telephone 
Indiana Hydro-Electric Products (quarterly)  
Indianapolis Power & Light, 6% pref. (quar.) 

% preferred (quarterly) 
Ingersoll Rand Co.. preferred (s.-a.) 
Common (special) 

International Business Machine Corp.—
Quarterly 
Stock dividend 

International Carriers (quar.) 
International Cement Corp 
International Silver Co., preferred 
Intertype Corp., 1st pref. (guar.) 
2d preferred (s-a) 

-Iowa Electric Light & Power, 7% preferred A_ _ _
6 A % preferred B 
6% preferred C 

Irving Trust Co. (quar.) 
Jersey Central Power & Light Co.-

51-i % preferred (quarterly) 
670 preferred (quarterly) 
7% preferred (quarterly) 

Johns-Manville Corp., 7% pref. (quar.) 
Jones (J. Ed.) Royalty Trust, A partic. ctfs__ —
B participating certificates 
C participating certificates 

Kansas City Power & Light, 1st pref. B (quar.)_
Kansas Electric Power Co., 7% pref. (guar.)  
6% junior preferred (quar.) 

Kentucky Utilities Co. 6% pref. (quar.) 
Kresge (S. S.) Co., con;mon 

Preferred (guar.) 
Lackawanna RR. of N. J., 4% gtd. (quar.)-  
Leslie-California Salt, (quar.) 
Extra 

Lexington Union Station Co., preferred (8.-a.)...
Lindsay Light Co., preferred (quar.) 
Loew's London Theatres, 7% pref 
London Packing (guar.) 

Extra 
Lorillard (P.) Co., common 
Common (extra) 
Preferred 

Louisville Provision. 89' partic. pref. (s.-a.) 
Lowell Bleachery (liquidating) 
Mapes Consolidated Mfg. (quar.) 

Quarterly 
Quarterly 

Marion Water Co., 79' pref. (quar.) 
Maryland Fund, Inc. (initial) 
Stock distribution 

Mathieson Alkali Works, common (quar.) 
Preferred (quarterly) 

Merrimac Hat Corp. (quar.) 
8% preferred (quar.) 

Metropoliton EdLson, $7 pref. (guar.) 
$6 preferred (quarterly) 
$5 preferred (quarterly) 

Mississippi Valley Public Service, 7% pref. (qu.)

6% Preferred B (guar.) 
Missouri Utilities. 79' pref. (quar.) 
Monarch Knitting Mills. 7% preferred 
Monolith Portland Cement, 8% preferred 
Monroe Chemical Co., preferred (quar.) 
Common 

Morris & Essex RR. Co 
Morris Finance, A (quar.) 
B (quarterly) 
77 preferred (quarterly) 

Morris (Philip) Consolidated. A (liquidating) 
Mutual Telephone Co. (Hawaii) (monthly) - - - -
National Breweries, Ltd., common (quar.)- -  

Preferred (quarterly) 
National Gypsum Co., preferred (quar.) 
National Oil Products. $7 preferred (quar.) 
New England Gas & Electric, $5A pref. guar.)
New England Gas & Elec. Assn., $5A pref. (qu.)
New Jersey Power & Light. $6 pref. (quar.)_
$5 preferred (quarterly) 

New Jersey Water Co., 7% pref. (quar.) 
N. Y. Lack. & Western Ry. Co., 5% gtd. (qu.)
New York Telephone Co.. 6A % pref. (guar.).
Newark Telephone Co. (Ohio) (quar.) 
North American Co., preferred (quar.) 
Common 

Northeastern Water & Electric, $4 pref. (quar.)
Northern Ontario Power Co., common (quar.) 
6% cum. cony. preferred (guar.) 

Ohio Edison Co., $5 preferred (quar.) 
$6 preferred (guar.) 
$6.60 preferred (quar.) 
$7 preferred (quar.) 
$7.20 preferred (quar.) 

Pacific Lighting 
Corp.. 

$6 pref. (quar.) 
Pacific Southern Investors. Inc. (preferred) 
Package Machinery Co. (guar.) 
Page Hersey Tubes (quar.) 

Preferred (quar.) 
Penn Central Light & Power, 5% pref. (quar.) _
Pennsylvania Power Co., $6.60 preferred 
$6.60 preferred (monthly) 
$6.60 preferred (monthly) 
$6 preferred (quar.) 

Peoria Water Works Co., 7% preferred (guar.).

Perfect Circle Co. (quarterly)  
Philadelphia Electric Power Co., 8% pref. (qu.)

Pioneer Mill, Ltd. (monthly) 
Extra 

Plimpton Mfg. Co. (guar.) 
Extra 

Premier Gold Mines (quar.) 
Public Service Co. of N. H., $6 preferred (quar.)

$5 preferred (quar.) 

6c
87 14c

$1 A
12Ac

25c
60c
El%
6 3-5c

45c
25c
25c
$1%
$1%

20c
31%
$1%
$2

34%
31%
75c
75c
50c
15c
25c
50c
$1%

3c

87 c

$1
53
$2

Si A
e2%
Sc

25c
Si
$2
$3

h87Ac
h81 c

h75c
25c

$1
Si
31%
Si %
$3.34
$2.97
$6.64
$1
*I
$1A
31A
25c
Uri

35c
20c
$2

17c
h3Sc
37A c
12 c

$1
$1 %

4c
$3
75c
75c
75c
$1%
15c
e3%
37 c

$1
$1%
$1
$1 

Si
$1%

$l
S

h25c
87

31%
$1 A
30c
31%

$25.34
8c
40c
43c
31
31
7
75c
$1A
Sly
31$
31
3141

75c
25c
$I
50c

1
SI
$1
$1. 5
31%
$1.80
$1
h$1
50c
75c
$1%
Si
55c
55c
55c
Si

50c
50c
10c
Sc

r3c
Si A
31%

Dec. 31
Jan. 1
Jan. 2
Dec. 31
Dec. 31
Jan. 1
Jan. 2
Jan 2
Nov. 3
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 20

Dec. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 21
Dec. 21
Dec. 15
Dec. 20
Dec. 15
Jan. 2
Jen. 2
Dec. 20
Dec. 31
Dec. 15
Jan. 1
Jan. 1
Jan. 2
Dec. 28

Jan. 10
Jan. 10
Jan. 2
Dec. 31
Jan. 1
Jan. 2
Jan. 2
Dec. 20
Dec. 20
Dec. 20
Jan. 2

Jan. 1
Jan. 1
Jan. 1
Jan. 1
Nov. 26
Nov. 26
Nov. 26
Jan. 1
Jan. 2
Jan. 2
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Dec. 15
Dec. 15
Jan. 2
Dec. 17
Dec. 10
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 1  
Nov. 26
Jan. 2
Apr. 1
July 1
Jan. I
Dec. 15
Feb. 1
Jan. 2
Jan. 2
Dec. 1
Dec. I
Jan. 1
Jan. 1
Jan. 1
Dec. 1
Jan. 1
Dec. 1
Jan. 2
Dec. 10
Jan. 1
Dec. 24
Jan. 2
Dec. 31
Dec. 31
Dec. 31
Dec. 10 
Dec. 21)
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 15
Dec. 10
Jan. 2
Jan. 2
Jan. 2
Jan. 25
Jan. 25
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 1
Dec. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Feb. 1
Mar. 1
Mar. 1
Jan. 1
Jan. 1
Jan. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Jan. 15
Dec. 15
Dec. 15

Dec. 26
Dec. 10
Dec. 10
Dec. 17
Dec. 20
Dec. 12
Dec. 15
Dec. 15
Nov. 16
Dec. 10
Dec. 14
Dec. 14
Dec. 14
Dec. 5

Nov. 26
Dec. 15a
Dec. 10
Dec. 10
Dec. 10
Dec. 10
Dec. 10
Dec. 10
Dec. 5
Dec. 12
Dec. 5
Dec. 10
Dec. 10
Dec. 5
Dec. 31
Nov. 30
Dec. 5
Dec. 5
Dec. 8
Dec. 8

Dec. 22
Dec. 22
Dec. 14
Dec. 11
Dec. 10
Dec. 15
Dec. 15
Nov. 30
Nov. 30
Nov. 30
Dec. 4

Dec. 10
Dec. 10
Dec. 10
Dec. 17
Oct. 31
Oct. 31
Oct. 31
Dec. 14
Dec. 15
Dec. 15
Dec. 29
Dec. 11
Dec. 11
Dec. 7
Dec. 1
Dec. 1
Dec. 15
Dec. 8
Nov. 30
Dec. 14
Dec. 14
Dec. 15
Dec. 15
Dec. 15

Nov. 15
Dec. 17
Mar. 15
June 14
Dec. 20
Nov. 30
Jan. 15
Dec. 10
Dec. 10
Nov. 27
Nov. 27
Nov. 30
Nov. 30
Nov. 30
Nov. 24
Dec. 22
Nov. 23
Dec. 15
Nov. 30
Dec. 15
Dec. 10
Dec. 7
Dec. 21
Dec. 21
Dec. 21

Dec. 10
Dec. 15
Dec. 15
Dec. 15
Dec. 20
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Dec. 20
Dec. 14
Dec. 20
Nov. 30
Dec. 5
Dec. 5
Dec. 10
Dec. 31
Dec. 31
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 31
Dec. 15
Nov. 20
Dec. 15
Dec. 15
Dec. 10
Dec. 20
Jan. 21
Feb. 20
Feb. 20
Dec. 20
Dec. 14
Dec. 10
Nov. 21
Nov. 21
Nov. 24
Nov. 24
Dec. 14
Nov. 30
Nov. 30

Per When Holders
Name of Company Share Payable of Record

Publication Corp., 7% 1st pref. (quar.)  $1j Dec. 15 Dec. 5
7% original preferred (quar.) $1 J

Quaker Oats Co., common (guar.)  
$ 

Jan. 
1 D nn: 15 
Dec.
. 31

6% preferred (quarterly) $i3, Feb. 28 Feb. 1
Royal Baking Powder (quarterly)  25c Jan. 1 Dec. 6
6% preferred (quarterly) 

(quarterly) 
$13-i Jan. 1 Dec. 6

Ruberoid Co. (qu 
Extra  

25c Dec. 15 Dec. 1

Ruud Mfg. Co. (quarterly)  
25c Dec. 15 Dec. 1
10c Dec. 15 Dec. 5

Safety Car Heating & Lighting Co 
Salt Creek ConsolidatedOil  

51 Dec. 22 Nov. 30

San Joaquin Light & Power— 
10c Dec. 20 Dec. 5

Prior preferred (quarterly) 
Prior preferred A (quarterly)  

Slir Dec. 15 Nov. 30

Preferred A (quarterly)  
$1 Dec. 15 Nov. 30

Preferred B (quarterly)  
$1 4 Dec. 15 Nov. 30
5134 Dec. 15 Nov. 30

Schire Chain Theatres, $3 preferred  h75c Dec. 1 Nov. 20
Scott Paper Co., common (quar.) 
Common (extra)  

4234c Dec. 31 Dec. 17
25c Dec. 31 Dec. 17

Scovill Mfg. Co. (quarterly)  25c Jan. 1 Dec. 15
Senior Securities (quarterly)  30c Dec. 10 Nov. 30
Sheriff St. Market & Cold Storage $1 Dec. 20 
Somerset, Union & Middlesex Lighting Co  
South Carolina Power Co., $6 pref. (guar.)  3134 Jan. 1 Dec. 15

32 Dec. 1 Nov. 15

South Penn Oil Co. (quarterly)  30c Dec. 31 Dec. 15
Southern Acid & Sulphur (quar.)  

Preferred (quarterly)  
50c Dec. 15 Dec. 10

Southern Calif. Edison, 7% Pref. (guar.)  
31% Jan. 2 Dec. 10

Series C 534% preferred (quarterly)  
43%c Jan. 15 Dec. 20
34%c Jan. 15 Dec. 20

Southern Canada Power Co., 6% pref. (quar.)  1 if % Jan. 15 Dec. 20
Standard Brands, Inc.. common (quar.)  2$c Jan. 2 Dec. 6

Class A, $7 preferred (guar.) 
141A Dec. 24 Dec. 19Standard Fruit Steamship, preferred  
31% Jan. 2 Dec. 6

Standard Oil Co. (Ohio), 5% pref. (quar.)  31% Jan. 15 Dec. 31
No action was taken on the common. 

Sterling Brewers. Inc. (initial) 734c Dec. 20 Dec. 5
Sunshine Mining (quar.)  
Extra  

16c Dec. 31 Dec. 15
4c Dec. 31 Dec. 15

Tide Water Associated Oil Co., 6% preferred  /42 Dec. 22 Dec. 7
Tobacco Securities Trust Co.—

Ordinary stock (final)  z14%  
Preferred 

Todd Shipyard 
Toronto Manufacturing 

xl. 0.971d  
T 50c Dec. 20 Dec. 6

TrTraders Bldg. Assoc., Ltd. (quar.)  UM Dec. 1 Nov. 22
Trans-Canada Shares, series A registered  

51 Dec. 1 Nov. 15

Tunnel & R. of St. Louis (s.-a.)   
53

Union Carbide & Carbon Corp  

18.66c 
Jan. 

11 Nov. . 11 55
R 

35c Jan. 1 Dec. 6
United Carr Fastener Corp., (quar.)  I5c Dec. 15 Dec. 5
Extra 10c Dec. 15 Dec. 5

United Corp.. preferred (quar.)  75c Jan. 2 Dec. 5
Upressit Metal Cap Corp.. 8% preferred (quar.) $2 Dec. 28 Dec.ec  4. 115
Valley RR. Co. of N.Y. (s.-a.)  $2 n. 2 
Victor-Monaghan (quar.)  

nA Jan. 1

(qu
Electric C 

(quar.
Detinning (special) 

Preferred l  
47 Jan. 19 Jan. 10

Preferred (guar.   
1% Jan. 19 Jan. 10

1,%Preferred (guar.   
Apr. 20 Apr. 10

Preferred (quar   1%
1 o 

Oct. 19 Oct. 10
Wagnerly 20 July 10

1 
gner , common 

Preferred arterly)  
Dec. 20 Dec 1

Waukesha Motor (quar.)  
$310c% JJaann.. 21 DDecec.. 2150

Wesson Oil & Snowdrift Co.. Inc.—
Common (quarterly) 
Common (extra)  

1254c Jan. 2 Dec. 15

Westmoreland Water Co., 36 pref. (quar.)  
37 c Jan 2 Dec. 15
$154 Jan. 1 Dec. 20

Weston Electrical Instruments, A  141 Jan. 1  
West Penn Electric, class A (Misr.) 
West Penn Power, 6% preferred (quar.)  

II Dec. 31 Dec. 17
Feb. 11 Jan. 4

7% preferred (quarterly)an. 4
White River RR.. guaranteed (s.-a.)  2 Dec. 31
Wilson & Co., preferred (quar.)  listP:4- Feb.YJaaennb.: 2 Dec. 15
Wrigley (Wm.) Jr. (monthly) 
Monthly  

2 Dec. 19
1 Jan. 19

Monthly  
255 Feb'.

Monthly 
Co  

25c Mar. 1 Feb. 20
25c Apr. 1 Mar. 10. 20

Yale & Towne Mfg 15c Jan. 2 Dec. 

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-

nounced this week, these being give in the preceding table.

Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Abbott Laboratories, Inc. (quar.) 
Extra 

Abbott!' Dairies, Inc.. corn. (quar.) 
1st & 2nd preferred (guar.) 

Abraham & Straus, Inc. (quar.) 
Extra 

Acadia Sugar Refining, Ltd.. 6% pref 
Acushnet Realty Co 
Adams Express Co., 5% cum. pref. (quar.) 
Affiliated Products Corp., (monthly) 
Monthly  

Alabama Power Co., $7 pref. (quar.) 
36 preferred (quar.  
55 35 preferred (guar.) 

Albany & Susquehanna (s.-a.) 
Allegheny Steel Corp common 

Preferred (quar.) 
Allen Industries, Inc.. $3 preferred (quar.) 
33 preferred 

Allied Laboratories (quarterly) 
5354 convertible preferred (quar.) 

Alpha Portland Cement 7% pref. (guar.) 
Aluminum Mfg. (guar.) _
7% preferred (guar.) 

Amalgamated Leather Cos., pref 
American Agricultural Chemical Corp 
American Arch (quar.) 
American Business Shares 
American Capital Corp.. 5554 pref.
American Chicle Co. (quar.) 

Special 
American Cigar Co., common (quar.) 
Extra 
Preferred (quar.) 

American Dock Co.. 8% preferred (quar.) 
American Electric Securities Corp.. partic. pref_
American Envelope, 7% pref. (guar.) 
American Equitable Assurance, common 
American Factors. Ltd. (monthly) 
American & General Securities Corp.—

Class A common (quar.) 
$3 series cum. preferred (guar.) 

American Hardware Corp. (guar.) 
American Home Products Corp (monthly) 
American Investment of Illinois B (quar.  
American Laundry Machinery common quar.)..
American Machine & Foundry Co. com.(final)_.
American Optical Co., 770 preferred
American Power & Light $6 preferred 
$5 preferred 

American Steel Foundries. preferred 
American Smelting & Refining Co.-
7% 1st preferred (guar.) 
7% 1st preferred 

50c
150
25c
$1%
30c
15c
hl5c

Si if
Sc
Sc

Si Yfi
5134
Si M
S4M
1
SI
750
h75c
10c

87 c
$
5
Si 51

h 50c
50c
25c
2c

31%
75c
50c
$2
32

Slit

7 c
$
25c
10c

7 Ac
75c
25c
20c
10c
10c
20c

h31 k"c
50c

Si
14254

Jan. 2
Jan. 2
Dec. 1
Dec. 1
Dec. 31
Dec. 31
Dec. 1
Dec. 1
Dec. 31
Dec. 1
Jan. 1
Jan. 2
Jan. 2
Feb. 1
Jan. 2
Dec. 15
Dec. 1
Dec. 1
Dec. 1
Jan. 1
Jan. 1
Dec. 15
Dec. 31
Dec. 31
Jan. 1
Dec. 31
Dec. 1
Dec. 1
Dec. 1
Jan. 2
Jan. 2
Dec. 15
Dec. 15
Jan. 2
Dec. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 10

Dec. 1
Dec. 1
Jan. 1
Dec. 1
Dec. 1
Dec. 1
Dec. 10
Jan. 1
Jan. 2
Jan. 2
Dec. 31

Dec. 1
Dec. 1

Dec. 18
Dec. 18
Nov. 15
Nov. 15
Dec. 21
Dec. 21
Nov. 17

Dec. 14a
Nov. 15
Dec. 14
Dec. 14
Dec. 14
Jan. 15
Dec. 16
Dec. 1
Nov. 15
Nov. 20
Nov. 20
Dec. 26
Dec. 26
Dec. 1
Dec. 15
Dec. 15
Dec. 19
Dec. 10
Nov. 20
Nov. 15
Nov. 15
Dec. 12
Dec. 12
Dec. 1
Dec. 1
Dec. 15
Nov. 20
Nov. 20
Nov. 25
Nov. 20
Nov. 30

Nov. 15
Nov. 15

Nov. 14a
Nov. 20
Nov. 21
Nov. 27
Dec. 15
Dec. 5
Dec. 5
Dec. 15

Nov. 9
Nov. 9
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Name of Company.
Per When

Share. Payable.
Holders
of Record.

American Radiator & Standard San. Corp.—
Preferred (quar.) 

American Stores Co. (quar.) 
Extra 

American Sugar Refining Co.. corn. (quar.)_ _
Preferred (quar.) 

American Sumatra Tobacco Co. (quar.) 
American Surety Co. of N.Y 
American Telep. & Teleg. Co. (quar.) 
American Thread, 5% preferred (s.-a.) 
American Tobacco Co. common (guar.) 
Common B (quar.) 

Andian National Corp. (semi-annual) 
Bearer (semi-annual) 

Anglo-Iluronlan (initial) 
Appleton (D.) Sc 

Co.. 
7% pref 

Archer-Daniels-Midland Co. (quar.) 
Special 

Arkansas Power & Light. $7. pref 
$6 preferred (quar.) 

Armour & Co. (Del.) 7% guaranteed pref. (qu.) _
Armour & Co. (Illinois) $6 prior pref. (quar.)__ _
Arms Mfg. Co. (extra) 
Armstrong Cork Co. (special div.) 
Artloom Corp cumulative pref 
Art Metal Works (quar.) 
Extra 

Associates Investment (guar.) 
Extra 

Atlanta. Birmingham & Coast Co.. 5 pf. (s.-a.)..
Atlantic & Ohio Telegraph Co. (quar.) 
Atlantic Refining Co., corn. (quar.) 
Atlas Corp., $3 preferred. sex. A. (quar.) 
Atlas Powder Co., common (guar.) 
Automatic Voting Machine Co. (quar.) 

Wrtiefrly ly 
Automotive Gear Works, cony. pref. (quar.)..
Avon Geneseo & Mt. Morris RR. (s-a) 
Babcock & Wilcox Co 
Baltimore & Cumberland Valley Ext. RR.(s.-a.)
Bamberger (L.) & Co. 634% pref. (quar.) 
Bangor & Aroostook RR. (guar.) 

Preferred (quar.) 
Bangor Hydro-Electric 6% pref. (guar.) 
7% preferred (quar.) 

Bankers Investment Trust of America de-
benture stock (s.-a.) 

Barber (W. H.' & Co.. pref. (guar.) 
Baton Rouge Electric Co. preferred (quar.) 
Bayside National Bank of New York (semi-ann.)
Extra 

Bayuk Cigars, Inc., common (quar.) 
Beech-Nut Packing Co., common (quar.) 
Common (extra) 

Belding-Cortice111, Ltd.. preferred (guar.) 
Bellows & Co., Inc., class A (quar.) 
Bigelow-Sanford Carpet preferred (quar.) 
Blltmore Hats, Ltd., 7% pref. (quar.) 
Binghamton Gas Works. 6 g % Pref. (guar.) -  
Birmingham Water Works Co. 6% pref. (quar.)_
Blackstone Valley Gas & Elec. Co.. pref. (s.-a. )_
Block Bros. Tobacco, pref. (quar.) 
Blue Ridge Corp. $3 prefmred (guar.) 
Borden's Co. common (guar.) 
Boston & Albany RR. Co 
Boston Elevated By. (quar.) 
Boston RR. Holdings, pref. (semi-ann.) 
Boston Wharf (semi-annual) 
Boston Woven Hose & Rubber Co.-
6% preferred (semi-annual) 

Brach (E. J.) & Sons common (quar.) 
Bralorne Mines. Ltd.. extra 
Brewer (C.) Ltd. (monthly) 
Bridgeport Gas Light (guar.) 
Bright (T. G.) & Co., Ltd. (quar.) 
$6 preferred (quar.) 

Bristol-Myers (guar.) 
Extra 

Brooklyn-Manhattan Transit Corp., pref. (qu.).
Preferred (quarterly) 
Preferred (quarterly) 

Brooklyn & Queens Transit Corp.. preferred__ _
Brooklyn Teleg. & Messenger Co. (guar.) 
Brooklyn Union Gas (quar.) 
Brown Shoe Co.. corn. (guar.) 
Buckeye Pipe Line Co 
Bucyrus-Erie Co. preferred 
Buffalo, Niagara & Eastern Power—
$5. 1st preferred (guar.) 
Preferred (quar.) 

Bulolo Gold Dredging. Ltd. (interim) 
Burroughs Adding Machine Co 

Quarterly 
Extra 

Butler Water Co. 7% prof. (guar.? 
Calamba Sugar Estate, common guar.) 
California Ink (guar.) 
Extra 

California Packing Corp 
Cameron Machine, 8% pref. (guar.) 
Camps Corp. common 
Canada Malting Co.. Ltd. (guar.) 
Coupon (guar.) 

Canada Vinegars (guar.) 
Canadian Celanese, Ltd., 7% preferred (quar.)_
Canadian Cotton. Ltd.. corn. (guar.) 

Preferred (quar.) 
Canadian Foreign Investment, 8% pref. (guar.)
Canadian Hydro-Elec. Corp.. 6% Pref. (guar.) - .
Canadian Oil Cos.. Ltd. 8% pref. (quar.) 
Canadian West. Natl. Gas, Lt., lit. & Power-
6% preferred (quar.) 

Carnation Co., 7% pref. (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Case (J. I.) Co., preferred (quar.) 
Castle (A. M.) & Co. (quar.) 
Extra 

Centllvre Brewing, A 
Central Arkansas Public Service Corp.—

Preferred (quar.) 
Central Illinois Light Co., 6% pref. (quar.)- - - -
7% preferred (quar.) 

Central Mississippi Valley Electric Properties-
6% preferred (quar.) 

Century Ribbon Mills, Inc.. preferred (quar.)_ _
Champion Coated Paper Co.-

1st and special preferred (quar.) 
Champion Fiber Co. .preferred (guar.) 
Chartered Investors. Inc.. $5 pref. (quar.) 
Chesapeake Corp. (quarterly) 
Chesapeake & Ohio By. Co., common (quar.)_ _

Preferred (semi-annual) 
Chesebrough Mfg. Co. (quar.) 
Extra 

Chestnut Hill RR. (quar.) 
Chicago Corp.. preference (quar.) 
Chicago District Electric Generating Corp-
36 preferred (quarterly) 

Chicago Mail Order Co 

$134 Dec. 1 Nov. 26
50c Jan. 1 Dec. 14
50c Dec. 1 Nov. 15
50c Jan. 2 Dec. 5
$131 Jan. 2 Dec. 5
25c Dec. 15 Dec. 1
50c Jan. 2 Dec. 15

$234 Jan. 15 Dec. 15
1234c Jan. 1 Nov. 30
$134 Dec. 1 Nov. 10
$134 Dec. 1 Nov. 10
$1 Jan. 1 Nov. 15
$1 Dec. 1  
40c Dec. 1 Nov. 22

$134 Dec. 1 Nov. 17
25c Dec. 1 Nov. 20
25c Dec. 1 Nov. 20

141.17 Dec. 15 Nov. 30
S $1 Dec. 15 Nov. 30
$134 Jan. 1 Dec. 10
$135 Jan. 1 Dec. 10
b0c Dec. 31 Dec. 8

1234c Dec. 1 Nov. 14
/41 Dec 1 Nov. 15
1 c Dec. 21 Dec. 10
Sc Dec. 21 Dec. 10
$1 Dec. 31 Dec. 31
$1 Dec. 31 Dec. 31

$235 Jan. 1 Dec. 12
$134 Jan. 2 Dec. 15
25c Dec. 15 Nov. 21
75c Dec. 1 Nov. 20
50c Dec. 10 Nov. 30

1234c Jan. 2 Dec 20
1234c Apr. 2 Mar. 20
1234c July 2 June 20
4131c Dec. 1 Nov. 20
$1.45 Jan. 1 Dec. 26
10c Jan. 2 Dec. 20

$134 Jan. 1 Dec. 31
$134 Dec. 1 Nov. 15
62c Jan. 1 Nov. 30
$134 Jan. 1 Nov. 30
8134 Jan. 1 Dec. 10
$134 Jan. 1 Dec. 10

30c Dec. 31 Dec. 15
8134 Jan. 1 Dec. 20
$134 Dec. I Nov. 15
25c Dec. 1 Nov. 15
25c Dec. 1 Nov. 15
$1 Dec. 15 Nov. 30
75c Jan. 2 Dec. 12
50c Dec. 15 Dec. 1

$134 Dec. 15 Nov. 30
25c Dec. lb Dec. 1

$134 Dec. 1 Nov. 15
$134 Dec. 15 N

$1.5631 Dec. I Nov. 20
$134 Dec. 15 Dec. 1
$3 Dec. 1 Nov. 14

$134 Dec. 31 Dec. 24
s75c Dec. 1 Nov. 5
40c Dec. 1 Nov. 15

$234 Dec. 31 Nov. 30
$14 Jan. 2 Dec. 10
82 Jan. 10 Dec. 31

3134 Dec. 31 Dec. 1

$3 Dec. 15 Dec. 1
10c Dec. 1 Nov. 10
20c Dec. 27 Nov. 30
$1 Dec. 26 Dec. 20
60c Dec. 31 Dec. 17
734c Dec. 15 Nov. 30
$134 Dec. 15 Nov. 30
50c Dec. 1 Nov. 10
10c Dec. 1 Nov. 10

$134 Jan. lb Jan. 2
$134 Apr. lb Apr. 1
$134 July

ai. I  Dec. lb 
$i3 Dec. 1 Nov. 20
3134 Jan. 2 Dec. 3
75c Dec. 1 Nov. 20
75c Dec. 15 Nov. 23
50c Jan. 2 Dec. 14

$134 Feb. 1 Jan. lb
40c Jan. 2 Dec. 15
r90c Dec. 31 Dec. 3

el% Dec. 28 Nov. 23Oc Dec. 5 Nov. 3
25c Dec. 5 Nov. 3

$134 Dec. 15 Dec. 1
40c Jan. 2 Dec. 15
50c Dec. 28 Dec. 18
b0c Dec. 28 Dec. 18

3734c Dec. 15 Nov. 30
$2 Dec. 31 Dec. 20
20c Dec. 1 Nov. 15

3734c Dec. 15 Nov. 30
3734c Dec. lb 
40c Dec. 1 Nov. 15

4141 Dec. 31 Dec. 14Jan. 2 Dec. 14
r$1 Jan. 2 Dec. 14
r$2 Jan. 1 Dec. 15

4134 Dec. 1 Nov. 1
$2 Jan. 1 Dec. 20

3134 Dec. 1 Nov. 15
8134 Jan. 1 Dec. 20
$131 Apr. 1 Mar. 20
$134 July 1 June 20
$I Jan. 1 Dec. 12
25c Dec 5 Nov. 21
$1 Dec 5 Nov. 21

634c Dec. 1 Nov. 20

134% Dec I Nov. 15
134% Jan. 2 Dec. lb
% Jan. 2 Dec. 15

Slg Dec 1 Nov. 15
$134 Dec. 1 Nov. 20

11;f an. 
an. 2 Dec. 19

1 Dec. 19
$131 Dec 1 Nov. 1
63c Jan. 1 Dec. 7
70c Jan. 1 Dec. 7

$334 Jan. 1 Dec 7
$l Dec. 28 Dec. 7
$1 Dec. 28 Dec 7
75c Dec 4 Nov. 20
25c Dec. 1 Nov. 15

$134 Dec. 1 Nov. lb
25c Dec. 1 Nov. 10

Dec.

Name of Company.
Per

Share.

Chicago Junction Union Stockyards (quar.)---- $234
6% preferred (quar.)  $134

Chicago Rivet & Machine Co  3734C
Chicago Yellow Cab (quar.) 
Christiana Security Co. 7% pref. (quar.)  $134
Chrysler Corp., corn. (guar.)  25c
Churchill House Corp  50c
Cinc. New Orl. & Tex. Pac. By. pref. (quar.)_ $1 g
Cincinnati, New Orleans & Texas Pacific ER—
Semi-annual  $4
Extra  $3

Cincinnati Union Terminal, 4% pref. (quar.)  $134
Citizens Gas Co. of Indianapolis 5% pref. (qu.)- $1 g
City Ice & Fuel (quarterly)  50c

Preferred (quarterly)  $134
City of New Castle Water Co. 6% pref. (quar.)_ $134
Clark Equipment Co., common (quar.)  20c
7% preferred (quar.)  $134

Clearfield & Mahoning RR. Co.. (s.-a.) 
Cleveland Elec. Ilium. Co., preferred (quar.)  lig
Cleveland & Pittsburgh, reg. god. (quar.)  87 )4 c

Special guaranteed (quar.)  50c
Climax Molybloom Co. (quar.)  Sc
Coast Counties Gas & Electric. 6% prof. (quar.) $1
Coca-Cola Co. (guar.)  $1
Extra  $
Class A (quar.) 

Coca-Cola International Corp.. corn. (quar.)- - -
Common (extra)  $2
Class A (semi-ann.)  $3

Colgate-Palmolive-Peet Co., (quar.)  1234e
Extra 

Collins & Aikman Corp. preferred (quar.) 
Colonial Ice, $7 preferred 
$7 preferred (quar.) 
$6 preferred  
$6 preferred B (quar.) 

Colt's Patent Fire Arms Mfg. Co. (guar.) 
Special 

Columbian Carbon Co., voting tr. ctfs 
Columbia Pictures Corp., pref. (quar.) 
Columbus & Xenia RR 
Commercial Investment Trust Corp., corn. (qu.)
Common (extra) 

Commercial Solvents Corp.. corn. (s.-a.) 
Commonwealth Loan (Indianapolis. Ind.)-
7% preferred (guar.)  $134

Compo Shoe Machinery Corp. common (quar.). 1234c
Compressed Industrial Gases  e25 

Quarterly 
Confederation Life Association (guar.) 
Congoleum-Nairn. Inc. (quar.) 
Extra 

Connecticut Electric Service (quar.) 
Connecticut Lighting & Power-
634% preferred (quar.  
534% preferred (quar.  

Connecticut Power Co. quar.) 
Consolidated Bakeries a Canada (guar.) 
Consolidated Cigar Corp. pref. (guar.)  $134
Consol. Diversified Standard Securities (s.-a.)  25c
Consolidated Film Industries. pref  h50c
Consolidated Gas (N. Y.) common  50c
Consolidated Gas of Baltimore, common (qu.)  90c

D quar.  

Consolidated Goldfields of So. Africa 

Preferred A quar.) 

$1
ed

Preferred C guar.   
$1
$1

Preferred 

z2s. 9d.  
Consolidated Paper (quar.)  15c
Consumers Power Co.. $5 pref. (quar.)  $134
63' preferred (quarterly)  $134
6.670 preferred (quarterly)  $1.65
77 preferred (quarterly)  $134

preferred monthly   50c
63' preferred(monthly)  50c
6.6 preferred (monthly)  55C
8.6% preferred (monthly)  55c

Continental Casualty (Chicago, Ill.) (quar.)  15c
Corno Mills Co. (quarterly)  25c
Creameries of America Inc. $334 Pref. (quar.)  8734c
Crown Cork & Seal Co., Inc.. common (quar.)..

Preferred ((mar.) 
Crown Zellerbach Corp—

Class A & B o reference  75c
Crum & Forster, 8% preferred (quar.)  $2
Crystal Tissue h1234c
8% preferred (semi-ann.)  $4

Cuneo Press, referred (guar.)  $134
Cushman's Sons. 

Inc.,
fnc. of N. Y., corn. dlv. orait'd

$8 preferred (quar.) 

Dairy e Corp.. 7% pref (s.-a.) 
7% preferred (guar.) 

Daniels & Fisher Stores, 1334% pref. (quar.)_ _
Davega Stores Corp. common 
Davenport Hosiery Mills. common 
Dayton Power & Light 6% pref. (monthly) 
Deere & Co. 7% cumulative preferred 
De Long Hook & Eye (quar.) 
Denver Union Stockyards (guar.) 
7% preferred (quar.) 

Deposited Bank Shares (N. Y.) series A (s.-an.)_
Detroit City Gas 63' preferred (quar.) 
Detroit Hillsdale S. 'no. West. RR Co 
Detroit Paper Products 
Dexter Co. common (quar.)__  
Diamond Match Co. (guar.) 
Dictaphone Corp., common (quar.) 

Preferred (quarterly) 
Doctor Pepper Co. (quar.) 
Dominion Textile Co.. Ltd.. common (quar.) 

Preferred (quar.) 
Dominguez Oil Fields (monthly) 
Extra 

Dresser (S. R.) Mfg. Co. class A partic. cony. stk
Driver Harris Co. 7% pref. (quar.) 
du Pont de Nemours (E. I.) & Co.—
Common (quarterly) 
Extra 
Debenture (quarterly) 

Durham Duplex Razor $4 prior preferred 
Eastern Gas & Fuel Assoc., 434% pref. (guar.).
6% preferred (quarterly) 

Eastern Shore Public Service Co.—
$04 preferred (guar.) 
$6 preferred (guar.) 

East Mahanoy RR. (s.-a.) 
Eastman Kodak Co., common (quar.) 

Preferred (quarterly) 
East Pennsylvania RR Co. (5.-a.) 
East St. LOIlls & Interurban Water 7% pf. (qu.)
6% preferred (guar.) 

East Tennessee Telegraph (s.-a.) 
El Dorado Oil Works (guar.) 
Electric Controller & Mfg. Co. (quar.) 
Electric & Musical Industrie, Am. shs. (initial)
Electric Storage Battery Co., common 
Cumulative participating preferred 

Elmira & Williamsport RR., 7% pref. (s.-a.) 
El Paso Electric (Tex.). 6% prof. (quar.) 
Emerson Bromo Seltzer, Inc.. 8% prof. (quar.)_
Empire & Bay State Teleg.. 4% guar. (quar.)__ _

$131

5114
h$134
$134
25c
50c
85c
75c
$I

mb0c
50c
30c

$1
40c
40c
75c

$144
$1 g
62 34c

68c

$2
$134
$1381
$1
1 c
50c
50c
10c
75c
50c
$131

$
60c
20c
25c
$I
$2
15c

$154
$131
15c
25c
$134
$134

65c
15c

$134
20c

$1.125
$134

$1
$1
$1

1
$I
$1
$1
$1.4
37 SIc

19c
750
75c

$1.61
$134
50c
$I

When
Payable.

Jan. 2
Jan. 2
Dec. 10
Dec. I
Jan. 2
Dec. 31
Jan. 7
Dec. 1

Dec. 26
Dec. 26
Jan. 1
Dec. 1
Dec. 31
Dec. 1
Dec. 1
Dec. 14
Dec. 14
Jan. 2
Dec. 1
Dec. 1
Dec. 1
Dec. 31
Dec. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 1
Dec. 1
Dec. 1
Dec.
Jan. 2
Dec. 1
Jan. 2
Dec. 31
Dec. 31
Dec. 1
Dec. I
Dec. 10
Jan. I
Jan. 1
Dec. 31

Dec. 1
Dec. 1

Dec. 15
Dec. 31
Dec. 16
Dec. 15
Jan. 1

Dec. 1
Dec. 1
Dec. 1
Jan. 2  
Dec. 1
Dec. 15
Jan. 2
Dec. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 2

Holders
of Record.

Dec. 15
Dec. 15
Nov. 30
Nov. 20
Dec. 20
Dec. 1
Dec. lb
Nov. lb

Dec. 4
Dec. 5
Dec. 20
Nov. 20
Dec. 15
Nov. 15
Nov. 20
Nov. 30
Nov. 30
Dec. 20
Nov. 15
Nov. 10
Nov. 10
Dec. lb
Nov. 26
Dec. 12
Dec. 12
Dec. 12
Dec. 12
Dec. 12
Dec. 12
Nov. 8
Nov. 8
Nov. 16
Nov. 20
Dec. 20
Nov. 20
Dec. 20
Dec. 8
Dec. 8
Nov. 15
Nov. 15a
Nov. 25
Dec. ba
Dec. ba
Dec. 1

Nov. 20
Nov. 20

Nov. 30
Dec. 25
Dec. 1
Dec. 1
Dec. 15

Nov. 15
Nov. 15
Nov. 16

Nov. lba
Dec. 1
Dec. 10
Nov. 9
Dec. 15
Dec. 15
Dec. 15
Dec. 15

Dec. 1 Nov. 20
Jan. 2 Dec. 15
Jan. 2 Dec. 15
Jan. 2 Dec. 15
Jan. 2 Dec. 15
Dec. 1 Nov. 15
Jan. 2 Dec. lb
Dec. I Nov. 15
Jan. 2 Dec. 15
Dec. 1 Nov. 15
Dec. 1 Nov. 20
Dec. 1 Nov. 10
Dec. 6 Nov. 22a
Dec. 15 Nov. 30a

Dec. 1 Nov. 13
Dec. 28 Dec. 18
Dec. 1 Nov. 20
Jan. 1  
Dec. 15 Dec. 1

Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Dec.
Dec.
Dec.
Dec.
Dec.
Dec.
Jan.
Jan.
Dec.
Dec.
Dec.
Jan.

Dec.
Dec.
Jan.
Dec.
Jan.
Jan.

1

20
1
2
1
1
1
2
1
1
2

5
20
1
1
1
1
1
2
15
1
1
1
1

15
15
25

Dec. 1
Dec. 1
Dec. 15
Jan. 2
Jan. 2
Jan. 17
Dec.
Dec. I
Jan. 2
Dec. 1
Jan. 2
Dec. 4
Jan. 1
Jan. 1
Jan.
Jan. 15
Jan. 2
Dec. 1

Nov. 15
Nov. 15
Dec. 1
Nov. 20
Nov. 30
Dec. 10
Nov. 20
Nov. 15
Dec. 20
Dec. 26
Nov. 20
Nov. 15
Nov. 23
Dec. 20
Dec. 10
Nov. 15
Nov. 15
Nov. 16
Nov. 16
Nov. 15
Dec. lb
Dec. 31
Nov. 24
Nov. 24
Nov. 20
Dec. 20

Nov. 28
Nov. 28
Jan. 10
Nov. 27
Dec. 15
Dec. 15

Nov. 10
Nov. 10
Dec. 5
Dec. 5
Dec. 5
Jan. 7
Nov. 20
Nov. 20
Dec. 17
Nov. lb
Dec. 20
Nov. 27
Dec. 10
Dec. 10
Dec. 20
Dec. 31
Dec. 15
Nov. 21
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Name of Company
Per
Share

When
Payable

Holders
of Record

Empire Gas & Electric 6T pref. (quar.) $154 Dec. 1 Oct. 31
7 preferred C (quar.  %
6% preferred E (quar.  $1

Dec. 1
Dec. 1

Oct. 31
Oct. 31

Empire Power Corp., $6 cum. preferred $1 Jan. 1 Dec. 15
Empire State Insurance (initial) $1 Dec. 1
Erie & Pittsburgh RR. Co 87 hc Dec. 10 Nov. 30
Essex Co. (semi-annual) 33 Dec. 1 Nov. 21
Essex & Hudson Gas (semi-ann.) $4 Dec. I Nov. 21
Faber Coe & Gregg (quarterly) 

Quarterly 
Farmers & Traders Life Ins. (quar.) 

25c
25c

$234

Dec. 1
Mar. 1
Jan. 1

Nov. 15
Feb. 15
Dec. 11

Quarterly $235 Apr. I Mar. 11
Federal Knitting Mills Co., extra $234 Dec. 15 Dec. 1
Federal Light & Traction. $6 pref. (quar.) $134 Dec. 1 Nov. 15a
Fifth Avenue Bus Securities (quar.) 16c Dec. 29 Nov. 14
Firestone Tire & Rubber, 6% pref. (quar.) $134 Dec. 1 Dec. 14
Fitz Simons & Connell Dredging & Dock—
Common (quar.) 12 34 c Dec. 1 Nov. 20

Florence Stove Co. (guar.) 50c Dec. 1 Nov. 20
7% preferred (quar.) $13( Dec. 1 Nov. 20

Florida Power Corp. preferred A (quar.) $1,84 Dec. 1 Nov. 15
7% preferred (quar.) 87;4c Dec. 1 Nov. 15

Food Machinery. 634% preferred 51 Dec. 15 Dec. 10
Foote-Bert Co.. common 25e Dec. 15 Dec. 5
Ford Motor of Canada r75c Dec. 17 Nov. 30
Freeport Texas Co. common (quar.) 50c Dec. 1 Nov. 15

Preferred (quar.) Feb. 1 Jan. 15
Gates Rubber Co.. pref. (quar.) Dec. 1 Nov. 15
General American Corp 4c Dec. 1 Nov. 15
General Candy Corp.. $234 class A h50c Dec. 1 Nov. 20
General Cigar Co. (quar.) $1 Feb. 1 Jan. 16
Extra $3 Feb. 1 Jan. 16
Preferred Mar.  
Preferred (guar.  
Preferred (quar.  

$134'
sly
si

Dec. 1
Mar. 1
June 1

Nov. 22
Feb. 20
May 23

General Electric (guar.) c Jan. 25 Dec. 28
Special stock (quar.) 15c Jan. 25 Dec. 28

General Motors Corp., corn. (guar.) 25c Dec. 12 Nov. 15
$5 preferred (quar.) $131 Feb. 1 Jan. 7

General Railway Signal preferred (quar.) $135 Jan. 2Dec. 10
Georgia Power Co. $6 preferred (guar.) $154 Jan. 2 Dec. 15
$5 preferred (quar.) $184 Jan. 2Dec. 15

Georgia RR. & Banking (quar.) $234 Jan. 15 Jan. 1
Gillette Safety Razor common(quar.) 25c Dec. 31 Dec 1

Preferred (guar.) $1 Feb. 1 Jan. 2
Glens Falls Insurance (guar.) 4 Jan. 1 Dec. 15
Globe Democrat Publishing Co. pref. (quar.)_ _ _ $131 Dec. 1 Nov. 20
Globe Underwriters Exchange, Inc 25c Dec 3Nov. 20
Goebel Brewing Co. 2;4c Dec. 21 Dec 1
Extra 1.c Dec. 21 Dec. 1

Gold & Stock Teleg. (quar.) $134 Jan. 2 Dec. 31
Goldblatt Bros., Inc. (quar.) 25c Jan. 2 Dec. 10
Golden Cycle Corp. (guar.) 40c Dec. 10 Nov. 30
Extra 60c Dec. 10 Nov. 30

Goodman (H. C.), 1st pref. (quar.) Dec 1 Nov. 16
Goodyear Tire & Rubber Co., 1st pref Jan. 2Dec 1
Gorden & Belyea, Ltd.. 7% preferred h$1 Jan. 1  
Gottfried Baking Co.,IInc., preferred (quar.) _ 131 Jan. 2 Dec. 20
Grace (W. R.) & Co., 6% first. pref. (8.-a.) Dec. 29 Dec. 27

Preferred A (guar.) $2 Dec. 29 Dec. 27
Grand Rapids & Indiana Ry. Co. (8.-a.) $2 Dec. 20 Dec. 10
Grand Union Co. $3 series cony. preferred 75c Dec. 1 Nov. 10
Great Atlantic & Pacific Tea Co. of Amer. (Md.)
Common (quarterly) $134 Dec 1 Nov. 20
Common (extra) 25c Dec 1 Nov. 20
7% 1st preferred (quar.) $134 Dec 1 Nov. 20

Great Northern Paper Co. (quar.) 25c Dec 1 Nov. 20
Great Western Electro-Checal Co., corn $1 Dec. 15 Dec. 5
Extra $13 Dec. 15 Dec. 5
1st preferred (quar.) $134 Jan. 2Dec. 21

Green Mountain Power. $6 pref h75c Dec 1 Nov. 15
Greene RR. Co. (semi-annual) $3 Dec. 19 Dec. 15
Greenwich Water & Gas System, 6% Pref. (qu.) $134 Jan. 2 Dec. 20
Greyhound Corp. A preferred (quar.) $131 Jan. 1 Dec. 22
Griesedick-Western Brewery 25c Dec. 17 Dec. 5
Gulf States Utilities, $6 preferred (quar.) $1.% Dec. 15 Nov. 30

$53.4 preferred (quar.) $134 Dec. 15 Nov. 30
Hackensack Water (semi-annual) 75c Dec. 1 Nov. 16
7% preferred A (guar.) 43 31c Dec. 31 Dec. 17

Hale Bros. Stores, Inc. (guar.) 15c Dec. 1 Nov. 15
Hancock Oil (Calif.) (quar.) 10c Dec. 1 Nov. 15
Hannibal Bridge (quar.) $2 Jan. 20Jan. 10
Harbauer Co.. 7% preferred (quar.) $13i Jan, 1 Dec. 21
Harbison-Walker Refractories Co 12 34 c Dec. 1 Nov. 15

Preferred (quar.) $1 Jan. 21 Jan. 7
Hardesty (R.) Mfh., 7% pref. (guar.) $1 4 Dec. 1 Nov. 15
Harvey Gold Mining. Ltd 4c Dec. 1 Oct. 31
Hazeltine Corp. (quar.) 25c Dec. 15 Dec. 1
Heath (D. C.), 7% pref. (quar.) $111 Dec. 31  
Heels Mining Co 10c Dec. 15 Nov. 15
Heyden Chemical Corp. common (quar.) 25c Dec. 1 Nov. 26
Extra 25c Jan. 2 Nov. 26
Preferred (quer.) $151 Jan. 2 Dec. 20

Hibbard, Spencer. Bartlett & Co. (monthly). — 10c Dec. 28 Dec. 21
Hires (Chas. E.) Co.. cl. A corn. (quar.) 50c Dec. 1 Nov. 15
Hobart Mfg Co., class A (quar.) 25c Dec. 1 Nov. 17
Hollinger Consolidated Gold Mines, Ltd 1 Dec. 3 Nov. 16
Extra 1 Dec. 3Nov. 16

Hooven ez Allison Co., preferred (quar.) $1 Dec. 1 Nov. 15
Horn & Harden Co. of N. Y., preferred (quar.)_ $1 Dec. 1 Nov. 10
Household Finance Corp. class A & B common_ _ 15c Dec. 1 Nov. 26
Hudson County Gas Co. (semi-annually) $4 Dec. 1 Nov. 21
Humble Oil & Refining Co. (quar.) 25c Jan. 1 Dec. 1
Huntington Water Corp. 7% pref. (quar.) $131 Dec. 1 Nov. 20
6% preferred (quar.) $134 Dec. 1 Nov. 20

Illinois Central RR. leased lines (semi-ann.) $2 Jan. 2 Dec. 11
Illinois Water Service 6% pref. (quar.) $I Dec. 1 Nov. 20
Imperial Life Assurance (guar.) $331 Jan. 1  
Imperial 011, Ltd.. registered (semi-annual)._ r25c Dec. 1 Nov. 15

Special r15c Dec. 1 Nov. 15
Indianapolis Water Co. 5% pref. (guar.) $13( Jan. 1 Dec. 12a
Industrial & Power Securities (guar.) 15c Dec. 1 Nov. 15
Ingersoll-Rand Co. common 50c Dec. 1 Nov. 10
Inland Steel Co 25c Dec. 1 Nov. 15
Inter-Island Steam Navigation Co $2  
International Cigar Machine Co. (final) 27 54c Dec. 10 Nov. 27
International Harvester, corn. (quar.) 

Preferred (guar.) 
lSc

$1 31
Jan. 15
Dec. 1

Dec. 20
Nov. 5

International Milling Corp.. common (guar.)._ _ 15c Dec. 20 Dec. 5
79' 1st preferred (quar.)  $131 Dec. I Nov. 20
6% 1st preferred (guar.) $134 Dec. 1 Nov. 20

International Mining Corp., corn 15c Dec. 30 Dec. 5
International Nickel of Canada. corn 15c Dec. 31 Dec. 1
International Ocean Teleg. (quar.) $1% Jan. 2Dec. 31
International Petroleum Co., Ltd., reg. (5.-a.).._ 56c Dec. 1 Nov. 15

Special 44c Dec. 1 Nov. 15
International Safety Razor, class A (quar.) 60c Dec. 1 Nov. 15
International Salt Co 3734c Jan. 2Dec. 15a
International Telegraph (8.-a.) $1.33 1-3 Jan. 2 Dec. 15
International Teleg. of Maine, (8.-a.) 1.33 1-3 Jan. 2 Dec. 15
Intertype Corp., 1st pref. (quar.) $2 Jan. 2Dec. 14
6% 2nd preferred (semi-ann.) $3 Jan. 2Dec. 14

Iron Fireman Mfg. Co e50% Dec. 15Dec 1
Common (quar.) 20c Dec. 1 Nov. 10

Jaeger Machine Co. common 10c Dec. 1 Nov. 20
Jantzen Knitting Mills, 7% cum. pref. (quar,) _ $131 Dec. 1 Nov. 25
Jewel Tea Co., Inc.. common (quar.) 75c Jan. 15Jan. 2

Extra 500 Dec. 15 Dec. 1
Kalamazoo Vegetable Parchment Co. (quar.)_ _ 15c Dec. 31 Dec. 20
Katz Drug Co. common (quar.) 75c Dec. 15 Nov. 30
$634 preferred (quar)   $154 Jan. 2Dec. 14

Chronicle 3435
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Kansas Oklahoma & Gulf Ry. Co.—
Series A 69' cumulative preferred 
Series B 69 non-cumulaave preferred 
Series C 6% non-cumulative preferred 

Kaufmann Dept. Stores, pref. (guar.) 
Kekaha Sugar, Ltd. (monthly) 
Helvinator Corp. (quar.) 
Extra 

Kendall Co.. cum. & partic. pref. ger. A (quar.)
Kennecott Copper Corp 

$3
$3
$1

$131
200

1234c
20c

$154
lSc

Dec. 1
Dec. 1
Dec. 1
Jan. 2
Dec. 1
Jan. 2
Jan. 2
Dec. 1
Dec. 31

Nov. 26
Nov. 26
Nov. 26
Dec. 10
Nov. 24
Dec. 5
Dec. 5
Nov. 10
Dec. 10

Kimberly-Clark Corp preferred (quar.) $13.4 Jan. 2Dec. 12
Kings County Lighting Co. (quar.) $134 Jan. 2 Dec. 18
5% preferred (quar.) $131 Jan. 2Dec. 18
6% preferred (guar.) $145 Jan. 2 Dec. 18
7% preferred (guar.) 

Kirkland Lake Gold Mine (initial) 
3131
3c

Jan. 2
Dec. 1

Dec. 18
Nov. 1

Klein (D. Emil) quarterly) 
Kobacker Stores Co. preferred (guar.) 

25c
5131

Jan. 2
Dec. 1

Dec. 20
Nov. 15

Koppers Gas & Coke, 6% pref. (guar.) 
Kress (S. H.) & Co., common (extra) 

$134
50c

Jan. 2
Dec. 20

Dec. 12
Dec. 11

Kroger Grocery & Baking (quar.) 400 Dec. 1 Nov. 9
6% 1st preferred (quar.) 
7% 2d pref. (guar.) 

Lake Shore Mines, Ltd. (quar.) 

$134
5131
r50c

Jan. 2
Feb. I
Dec. 15

Dec. 30
Jan. 18
Dec. 1

Bonus  r50c Dec. 15 Dec. 1
Lake Superior District Power Co. 7% pref. (qu•) $131 Dec. 1 Nov. 15
69' preferred (quar.) •

Landers. Frary & Clark. corn. (quar.) 
5134
3734c

Dec. 1
Dec. 31

Nov. 15

Landis Machine, pref. (quar.) $184 Dec. 15 Dec. 5
Latin-American Bond Fund (8.-a.) 
Laura Secord Candy Shops (quar.) 
Lazarus (F. & R.) Co. (quar.) 

c273450 

1.00

. 31Dec 1
Dec.
Jan. 2

Nov. 15

Dec. 20
Preferred (quar.) $1531
Extra 

J.Joann.. 22DDeoec.. 2200

Lehigh Portland Cement Co. preferred 13734c Jan. 2Dec. 14
Lehigh Power Security (quar.) 25c Dec. 1 Nov. 16
Lehn & Fink Products Co., coin. (guar.) 3734c Dec. 1 Nov. 15
Lerner Stores Corp. 634% preferred h$11/4 Dec. 3 Nov. 23
Libbey-Owens-Ford Glass Co. (guar.) 30c Dec. 15 Nov. 30
Life Savers, Inc. (quer.) 
Liggett & Myers Tobacco common A & B (guar.)

4$0c1 Dec.Dec. Nov. 1. 15

Preferred (quar.) 5131 Jan. 1 Dec. 10
Lihue Plantation (monthly) 
Lily Tulip Cup Corp. (quar.) 

37 mil. Dec. 151 Nov.poo  241

Lincoln Stores, Inc. (quar.) 25c Dec. 1 Nov. 23
7% preferred (quar.) 

Linde Air Products 6% preferred (quar.) 
$134
5134

Dec. 1
Jan. 1

Nov. 23
Dec. 20

Link Belt Co. (quar.) 100 Dec. 1 Nov. 15
Preferred (guar.) $154 Jan. 2 Dec. 15

Little Miami RR. special guaranteed (quar.) 50C Dec. 10 Nov. 24
Original guaranteed (quar.) $1.10 Dec. 10 Nov. 24

Little Schuylkill Nay.. RR. & Coal (semi-ann.).. $1.10 Jan. 15 Dec. 15
Loblaw Groceterias A & B (quar.) r25c Dec. 1 Nov. 14
Lockhart Power Co., 7% pref. (s.-a.) $354 Mar. 30 Mar. 30
Long Island Lighting, 7% pref. (guar.) $1134: Jan. 1 Dec. 15
6% preferred (quar.) $134 Jan. 1 Dec. 15

Loose-Wiles Biscuit Co.. pref. (quar.) $1 Jan. 1 Dec. 18a
Lord & Taylor Co. (quar.) $134 Dec. 1 Nov. 17
Common (quar.) $234 Jan. 2 Dec. 17
Extra $$505 Dpeoec..
Christmas extra 

DDeoec: 1 177

Louisville Gas & Electric Co. (Del.)
Class A & B common (guar.) 

Lowenstein (M.) & Sons. 1st pref. (guar.) 
373.4c1 $024 

Jan. 
Dec 2p3Neovt .. 330

Ludlow Mfg. Assoc. (guar.) $1 Dec. 1 Nov. 10
Lunkenheimer Co 63f7A pref. (guar.) $154 Jan. 2 Dec. 22
Lynchburg & Abingdon Teleg. (s.-a.) $3 Jan. 1 Dec. 15
Macy (R. H.) & Co. common (quar.) 59c Dec. 1 Nov. 9
Manhattan Shirt Co corn. (guar.) 15c Dec. I Nov. 7.
May Dept. Stores (quarterly) 
May Hosiery Mills, Inc., $4 pref. (quar.) 

40c $1
Dec.
Dec. 15

Nov.
. 23

$4 preferred h50c Dec. 1 Nov. 23
Mayer (0.) & Co., (initial) 25c Dec. 1 Nov. 24

1st preferred (quarterly) 
2nd preferred (quarterly) 
2nd preferred (extra) 

$131
$2
25c

Dec. I
Dec. 1
Dec. 1

Nov. 24
Nov. 24
Nov. 24

Mayflower Assoc., Inc. (guar.) 50c Dec. 15 Dec. 1
McCahan (W. J.) Sugar Ref. & Molasses Co.-
7% preferred (guar.) 1313i Dec. 1 Nov. 21

McColl Frontenac Oil Co. common (quar.) r20c Dec. 15 Nov. 15
McIntyre-Porcupine Mines 590 Dec. 1 Nov. 1
McKinley Mines Securities (s.-a.) 254c Dec. 1 Nov. 15
McWilliams Dredging Co. common (quar.) c Dec. 1 Nov. 20

Special 500 Dec. 1 Nov. 20
Melchers Distilleries, Ltd.. A h50c Dec. 15 Dec. 1
Memphis Natural Gas $7 pref. (quar.) 3131 Jan. 1 Dec. 20
Mesta Machine Co. common (quar.) 3754c Jan. 1 Dec. 17
Metal Textile Corp 25c Jan. 31 Jan. 15

l'referred (quar.) 8135c Dec. 1 Nov. 20
Participating preferred (extra) 250 Dec. 31 Dec. 15

Metal & Thermit 7% Preferred (guar.) $131 Jan. 2Dec. 20
Metro-Goldwyn Pictures 7% pref. (guar.) 4734c Dec. 15 Nov. 30
Meyers (H. H.) Packing. 6 pref. (quar.) _ 3194 Dec. 1 Nov. 20
Middlesex Water Co. (guar.) 
Midland Grocery Co.. 6% pref. (semi-ann.) 

75c$3
Dec.aDec.
J Nov 2230

Midland Royalty Corp. $2 preferred h50c Dec. 15 Dec. 5
Milwaukee Gas Light Co., 79' pref. A (quar.)  $131 Dec. 1 Nov. 25
Minneapolis Gas Light (Del.) 7% pref. (qu.) $131 Dec. 1 Nov. 20
6% preferred (quar.) 5154 Dec. 1 Nov. 20

Mississippi Power & Light, 1st pref h5 c Dec. 15 Nov. 30
Mobile & Birmingham RR. 4% pref. (semi-ann.) Jan. 21 1
Monroe Loan Society 

155o2 . NDoecv. . 20

Preferred (quar.) 
Preferred (extra) 

$115o34; DDee.. NNoo;: 2200

Monsanto Chemical Co. (quar.) 250 Dec. 15 Nov. 24
Extra 250 Dec. 15 Nov. 24

Montgomery Ward & Co. A h$535 Jan. 2 Dec. 21
Montreal Cotton Ltd., pref. (guar.) $131 Dec. 15 Nov. 30
Montreal Loan & Mtge. (quar.) 6234c Dec. 15 Nov. 30
Moore Corp., Ltd 50c Dec. 1 Nov. 19
Moore Dry 0oods Co. (guar.) 5134 Jan. 1 Jan. 1
Morrell (John) & Co.. Inc., corn. (quar.) 90c Dec. 15 Nov. 24
Morris Plan Ins. Soc. (qtiar.) $1 Dec. 1 Nov. 26
Motor Finance Corp (guar.) 200 Nov. 30 Nov. 23
Mt. Diablo Oil, Mining & Devel. (guar.) 34c Dec. 1 Nov. 24
Extra Mc Dec. 1 Nov. 24

Muncie Water Works 8% pref. (guar.) $2 Dec. 15 Dec. 1
Murphy (G. C.) Co. common (quar.) 400 Dec. 1 Nov. 20
Muskogee Co. common 20c Dec. 15 Dec. 5
6% cum. preferred (qua?,) 5144 Dec. 1 Nov. 20

Mutual Chem. of America. pref. (guar.) $134 Dec. 28 Dec. 20
Myers (F. E.) & Bros. Co., com. (quar.) 40c. Dec. 31 Dec. 15

Preferred (quar.) $134 Dec. 31 Dec. 24
Nassau & Suffolk Lighting, 7% preferred 75c Jan. 1 Dec. 15
National Automotive Fibers. $7 preferred 85135 Dec. 1 Nov. 15
$7 preferred 85131 Jan. 2 Dec. 15

National Biscuit Co. common (quar.) 50c Jan. 15 Dec. 14
National Bond & Share Corp 25c Dec. 15 Nov. 30
National Container Corp., preferred (quar.) 500 Dec. I Nov. 15
Preferred h50c Dec. 1 Nov. 15

National Dairy Products. corn. (quar.) 30c Jan. 2 Dec. 5
A & B, preferred (quar.) $184 Jan. 2Dec. 5

National Finance Corp. of America
6% preferred (quar.) 15c Jan. 2Dec. 10

National Lead Co., corn. (guar.) $1.35' Dec. 31 Dec. 14
Class B (quarterly) $134 Feb. 1 Jan. 18
Preferred class A (quar.) $131 Dec. 15 Nov. 30

National Life & Accident Ins. Co. (Nash., Tenn.)
Quarterly 30c Dec. 1 Nov. 20

National Power & Light Co 200 Dec. 1 Nov. 7
National Safety Bank & Trust (initial) 250 Jan. 1 Dec. 15
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National Sugar Refining Co. of New Jersey 
National Transit (8.-a.) 
New Bedford Cordage, 77,, preferred (quar.) 
Nebraska Power Co., pref. (quar.) 
6% preferred (quar.) 

Newberry (J. J.) Co.. (guar.) 
7% preferred (quarterly) 

New Castle Water. 6% pref. (guar.) 
New England Tel. & Tel. Co. (quar.) 
New Method Laundry, 635% pref. (quar.) 
New Rochelle Water Co.. 7% Pref. (guar-) - -New York & Harlem RR. Co., (semi-ann.) 

Preferred (semi-ann.) 
N. Y. Mutual Teleg. (s.-a.) 
New York & Queens Electric & Power, (quar.) _ _
$5 preferred (quarcerlY) 

New York Steam Corp. $7 preferred (quer.) - -
$6 preferred (quar.) 

New York Transportation (quar.) 
Niagara Shares Corp. of Md. class A pref. (qu.)_
Noranda Mines 
Norfolk & Western By. Co 
North American Edison Co., pref. (guar.) 
Northam-Warren Corp. cony. pref. (guar.) 
North Central Texas Oil, pref. (quar.) 
Northern Canada Mining Corp  
Northern Central By. (semi-am'..) 
Northern Pipe Line Co 
Northern RR. of N. J., 4% gtd. (guar.) 
North River Insurance (quar.) 
Extra 

Northwestern Public Service Co.. 7% pref. (qu.)
6% preferred (quar.) 

Northwestern Teleg. Co. (s.-a.) 
Northwestern Utilities, Ltd., 6% pref. (quar.)..
Norwalk Tire & Rubber Co., preferred (quar.)_
Norwich Pharmacal Co. (quar.) 
Extra 

Nova Scotia Light & Power 6% pref 
Ogilvie Flour Mills preferred (quar.) 
Ohio Brass Co. common (quar.) 
Ohio Oil Co.. common (quar.) 

Preferred (quarterly) 
Ohio Power 6% preferred (quar.) 
Ohio Public Service Co., 7% pref. (mo.) 
6% preferred (monthly) 
59' preferred (monthly) 

Oklahoma Gas & Electric Co., 6% pref. (quar.)
79' preferred (quarterly) 

Old Line Life Insurance Co. of America 
Omnibus Corp. preferred (quar.) 
Oneida Community, Ltd.. preferred 
Ontario & Quebec By. (semi-annual) 

Series B (semi-annual) 
Oshkosh Overall Co. cony. pref. (quar.) 
Pacific American Fire Ins. Co. (lig. div.) 
Pacific & Atlantic Telegraph (8.-a.) 
Paraffine Cos., Inc., common 
Paterson & Hudson RR. (semi-ann.) 
Paterson & Passaic Gas & Electric Co. (s.-a.) _ _
Patterson Lighting Co. (quar.) 
Extra 

Patterson Sargent Co., common (quar.) 
Extra 

Pawtucket Gas Corp. of N. J.. 5%_pref. (s.-a.)_
Ponder (David) Grocery Co. class ll

Convertible class A (guar.) 
Penick & Ford, Ltd. (quar.) 
Extra 

Penn Central Light & Power. $5 pref. (quar.)_ _
$2.80 preferred (quar.) 

Pennsylvania Gas & Elec. (Del.). A (quar.) 
7% preferred (quar.) 
$7 preferred (quar.) 

Pennsylvania Power Co.. $6.60 pref. (mo.) 
$6 preferred (quarterly) 

Pennsylvania State Water Corp. $7 pref. (qu.) 
PennsylvaniaWater St Power Co., corn. (quar.) _

Preferred (quarterly) 
Peoples Drug Stores. Inc 

Quarterly 
Extra 
Preferred (quar.) 

Peoples Telep. (Butler, Pa.) 7% pref. (quar.) 
Pet Milk Co., common (quar.) 

Preferred (quarterly) 
Petroleum & Trading Corp A 
Pfaudler, 6% pref. (quar.) 
Phelps Dodge Corp. (special) 
Philadelphia Baltimore & Washington RR.,
semi-annual 

Philadelphia Co., $6 preferred (quar.) 
$5 preference (quar.) 

Philadelphia Germantown dr Norristown RR 
Philadelphia Suburban Wat. Co.. pref. (quar.)_
Philadelphia & Trenton RR. (quar.) 
Phillips Petroleum Co 

Phoenix Hosiery 7 first preferred 
Phoenix Finance, ref. (guar.) 

Pillsbury Flour Mills common (quar.) 
Pioneer Gold Mines of B. C. (quar.) 
Pioneer M111. Ltd. (mthly.) 
Pittsburgh Bessemer & Lake Erie RR.—

Preferred (semi-annual) 
Pittsburgh Fort Wayne & Chicago R.R. (quar.)_
79 preferred (quar.) 

Pittsburgh Youngstown & Ashtabula R.R .-
7% preferred (quar.) 

Pleasant Valley Water Co 
Plymouth Fund A (qua.) 
Plymouth 011 
Pollock Paper & Box Co., pref. (quar.) 
Ponce Electric 7% pref. (quar.) 
Potomac Electric Power. 6% pref. (quar.) 
5319' preferred (quar.). 

Powal -River, 7% preferred 
Pratt Food (quar.) 
Prentice-Hall, Inc., coin. (quar.) 

Preferred (quar.) 
Procter & Gamble Co. common (extra) 
_ 5% preferred (quar.) 
Producers Royalty Corp. (Initial) 
Providence & Worcester RR. (quar.) 
Public Electric Light, 6% pref. (quar.) 
Public Service Co. of Colorado, 7% pref. (mo.) _ _

(3 preferred (monthly) 
5 preferred (monthly) 

Public Service of N. J. (quar.) 
89' preferred (quarterly) 
7% preferred (quarterly) 
$5 preferred (quarterly) 
69' preferred (monthly) 

Public Service of Oklahoma. 6% Pref.
79' preferred (quar.) 

Public Service Electric & Gas Co., (quar.) 
7% preferred (quarterly) 

Purity Bakeries Corp.. common (guar.) 
Queens Boro. Los & Electric Co.-
36 preferred (quarterly) 

Rainier Brewing.A 
Rapid Electrotype 

25c
50c

h87 31c
4
r20c
10c

50c Jan. 2 Dec 3
35c Dec. 15 Nov. 30

513j Dec. 1 Nov. 15
$131 Dec. 1 Nov. 14
3131 Dec. 1 Nov. 14
25c Jan. 1 Dec. 17

$131 Dec. 1 Nov. 16
$135 Dec. 1 Nov. 20
3135 Dec. 31 Dec. 10
3131 Dec. 1 Nov. 19
y Dec. 1 Nov. 20

$231 Jan. 2 Dec. 15
5231 Jan. 2 Dec. 15
75c Jan. 2 Dec. 31
$2 Dec. 14 Nov. 30

31X Dec. 1  
S13 Jan. 2 Dec. 15
5135 Jan. 2 Dec. 15
50c Dec. 28 Dec. 14

3135 Jan. 2 Dec. 14
r$1 Dec. 20 Dec. 5
$2 Dec. 19 Nov. 30

5135 Dec. 1 Nov. 15
75c Dec. 1 Nov. 15
$154 Jan. 2 Dec. 10

2c Jan. 2 Dec. 15
$2 Jan. 15 Dec. 31
25c Jan. 2 Dec. 7
$1 Dec. 1 Nov. 20
15e Dec. 10 Nov. 30
Sc Dec. 10 Nov. 30

8735c Dec. 1 Nov. 20
75c Dec. 1 Nov. 20
5135 Jan. 2 Dec. 15
5131 Dec. 1 Nov. 27

8735c Jan. 2 Dec. 21
sly an. 1 Dec. 20
$1 Jan. 1 Dec. 20

r$1.35 Dec. 1 Nov. 15
$131 Dec. 1 Nov. 21
50c Dec. 15 Nov. 24
15c Dec. 15 Nov. 15

$131 Dec. 15 Dec. 3
5131 Dec. 1 Nov. 7

58 1-3c Dec. 1 Nov. 15
50c Dec. 1 Nov. 15

41 2-3c Dec. 1 Nov. 15
1 Dec. 15 Nov. 30
1 Dec. 15 Nov. 30

5c Jan. 2 Dec. 15
$2 Jan. 2 Dec. 14

h25c Dec. 15 Nov. 30
$3 Dec. 1 Nov. 1

231% Dec. I Nov. 1
50c Dec. 1 Nov. 20
$3 Dec. 1 Nov. 15
50c Jan. 2 Dec. 15
50c Dec. 27 Dec. 17

$131 Jan. 2 Jan. 2
$235 Dec. 1 Nov. 21
25c Dec. 1 Nov. 21

1231c Dec. 1 Nov. 21
25c Dec. 1 Nov. 21

1235c Dec. 1 Nov. 21
$235 Dec. 1 Nov . 26
50c Dec. 21 Dec. 10

8735c Dec. 1 Nov. 19
75c Dec. 15 Dec. 1
The Dec. 15 Dec. 1

$131 Jan. 2 Dec. 10
70c Jan. 2 Dec. 10

3735c Dec. 1 Nov. 20
$131 Jan. 2 Dec. 20
$131 Jan. 2 Dec. 20
55c Dec. 1 Nov. 20

3131 Dec. 1 Nov. 20
3131 Dec. 1 Nov. 20
75c Jan. 2 Dec. 15

$1 31 Jan. 2 Dec. 15
el00% Dec. 31 Dec. 21

25c Jan. 2 Dec. 21
$1 Jan. 2 Dec. 21
$1 Dec. 15 Dec. 3
313 Dec. 1 Nov. 30
25c Jan. 1 Dec. 11

$131 Jan. 1 Dec. 11
50c Dec. 28 Dec. 14
$131 Dec. 1 Nov. 20
25c Dec. 15 Nov. 30

SIX Dec. 20 Dec. 15
$131 Jan. 2 Dec. 1
$IX Jan. 2 Dec. 1
$135 Dec. 4 Nov. 20
la Dec. 1 Nov. 12a

Jan. 10 Dec. 30
Dec 1 Nov. 2
Jan. 10 Jan 1
Dec 1 Nov. 19
Dec 1 Nov. 15
Jan. 2 Dec. 1
Dec I Nov. 20

8135 Dec. 1 Nov. 15
3131 Jan. 1 Dec. 10
$131 Jan. 1 Dec. 10

31.35* Dec 1 Nov. 20
735c Dec. 30 Dec. 15
131 Dec 1 Nov. 15
e4 Dec. 22 Dec. 3
51 31 Dec. 15 
$131 Jan. 2 Dec. 14
$1 Dec. 1 Nov. 15
*131 Dec 1 Nov .15
*1/ Dec. 1  
$3 Dec 1 Nov. 21
35c Dec. 1 Nov. 20
75c Dec. 1 Nov. 20
20c Dec. 15 Nov. 23a

$131 Dec. 15 Nov. 23a
231c Dec. 31 Dec. 20
$ Jan, 2 Dec. 12
$131 Dec. 1 Nov. 20

58 1-3c Dec. 1 Nov. 15
50c Dec. 1 Nov. 15

412-3c Dec. 1 Nov. 15
70c Dec. 31 Dec. 1
$2 Dec. 31 Dec. I

131.31 Dec. 31 Dec. 1
3131 Dec. 31 Dec. 1
50c Dec. 31 Dec. 1

$135 Dec. 31 Dec. 20
5131 Dec. 31 Dec. 20
5131 Dec. 31 Dec. 1
3131 Dec. 31 Dec. 1
25c Dec. 1 Nov. 15

$135 Jan. 1  
30c Dec. 1  
50C Dec. 15 Dec. 1

Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

Rainier Pulp & Paper, $2 class A 
$2 class A 
$2 class A 

Raybestos-Manhattan. Inc 
Reading Co., 1st preferred (quarterly) 
2d preferred (qua.) 

Reeves (Daniel), Inc., common (quar.) 
631% preferred (qua.) 

Reliance Grain Co. (qua.) 
% preferred (quar.) 

Reliance International $ preferred 
Reno Gold Mines 
Rensselaer & Saratoga RR (s.-a.) 
Republic Petroleum Co., Ltd 
Reynolds Metals Co 
Reynolds Spring Co., common 
Richmond Fredericksburg St Potomac RR 

Voting and non-voting common (s.-a.) 
Rike-Kumler (semi-annual) 
Rickel (H. W.) 
Rochester Gas te Electric 7% pref. B (quar.) 
6% preferred 0 & D (quar.) 

Rochester & Genesee Valley RR. (s.-a.) 
Rolland Paper 6% preferred (quar.) 
Rubenstein (Helena), Inc., $3 cum. pref. (qu.)_ _
St. Joseph Lead Co 
St. Louis Bridge first preferred (semi-ann.) 
Second preferred (semi-annual) 

Saratoga & Schenectady RR. (s.-a.) 
Savannah Elect. & Pow., 8% pref. A (quar.)...
731% preferred B (qua.) 
7% preferred C (quar.) 
635% preferred D (qua.) 
Second Twin Bell Oil Syndicate (mo.) 

Savannah Gas, 7% preferred (quar.) 
Schiff Co., common (quar.) 

Preferred (quarterly) 
Scoville Mfg. (quar.) 
Seaboard 011 of Delaware (qua.) 

Extra 
Second International Securities Corp.-
6% 1st cumulative preferred 

Second Investors Corp. (R. I.) $3 pref. (quar.)_ _
Selfridge Provincial Stores. Ltd.—
American deposit receipts for ord. reg 

Serval, Inc.. preferred 
Shenango Valley Water. 8% pref. (quar.) 
Sherwin-Williams Co.. preferred (quar.) 
Siscoe Gold Mines (guar.) 
Extra 

Socony-Vacuum Oil Co 
South American Gold & Platinum Co 
Southern Calif. Edison Co., Ltd.-
7% preferred A (guar.)  
6% preferred B (qua.) 

Southern Colorado Power Co.. 7% cum. pf. (qu.)
South Jersey Gas, Electric & Traction-
8% guaranteed (semi-ann.) 

South Porto Rico Sugar Co., common (quer.)  
Preferred (quarterly) 

Southwestern Gas & Electric 8% pref. (qu.)--- -
79' preferred (qua.) 

Southwestern Portland Cement (quar.) 
Preferred (quar.) 

Sovereign Life Assurance 
Spencer Kellogg & Sons. corn. (quar.) 
Standard Coosa Thatcher. 7% pref. (quar.) 
Standard Oil Co. of California (quar.) 
Standard Oil Co. (N. J.) $25 par value (s.-an.).._

Extra 
$100 par value (semi-ann.) 
Extra 

Standard Oil of Indiana (qua.) 
Standard 011 Co. (11.y.) (quar.) 
Extra 

Standard Wholesale Phosphate & Acid Works 
Sterling Products. Inc. (quar.) 
Stony Brook RR. (semi-ann.) 
Strawbridge & Clothier, prior pref. (quar.) 
Sun 011 Co., common 
Preferred 

Susquehanna Utilities Co. 6% pref. (quar.)
Sussex RR. (semi-ann.) 
Sutherland Paper Co. (bi-monthly) 
Extra 

Swift & Co. (quarterly) 
Sylvania Industrial Corp. (quar.) 
Sylvanite Gold Mines (guar.) 
Tacony Palmyra Bridge Co., class A (quar.)__ _
Common (quarterly) 

Tamppreferreda Gas, 8% preferred (qua.) 
7 preferred (quar.) 

Tcck Hughes Gold Mines 
Telephone Investment Corp. (monthly) 
Tennessee Electric Power Co.-
5% 1st preferred (quer.) 
6 1st preferred (qua.) 
7 1st preferred (qua.) 
7.270 1st preferred (quar.) 
6% 1st preferred (mo.) 
6% 1st preferred (mo.) 
7.2% 1st preferred (mo.) 
7.29 1st preferred (mo.) 

Terre Haute Water Works 7% Pref. (quar.)_ _ _ _
Texas Corp. (quarterly) 
Texas Gulf Producing Co 
Texas Gulf Sulphur Corp. (qua.) 
Texas Utilities Co., 7 % pref. (quar.  
Tex-O-Kan Flour Mills. pref. (qua.) 

Preferred (quarterly  
Preferred (quarterly  
Preferred

Manufactur ng Co 
Thrift Stores, Ltd., 1st pref. (quar.) 
2nd prefrred (quarterly) 

Tide Water Power $6 preferred (quar.) 
$6 preferred  

Timken-Detroit Axle preferred (guar.) 
Timken Roller Bearing Co. (guar.) 
Extra 

Title Insurance of St. Louis (quar.) 
Toledo Edison Co., 7% pref. (mo.) 
69' preferred (monthly) 
5% preferred (monthly) 

Trans-Canada Investment Corp.. Ltd 
Trinidad Leasehold's Ltd., ord reg 
Tri-State Telephone & Telegraph Co.-
6% preferred (quar.) 

Troy & Greenbush RR. Assoc. (s.a-.) 
Twin Bell Oil Syndicate (mo.) 
Underwood Elliott Fisher Co., corn 

Preferred (guar.) 
Unilever, Ltd. (Interim) 
Unilever (N. V.) (interim) 
Union Pacific RR.. common 
Union Tank Car Co. (quar.) 
United Biscuit Co. of Amer., cora. (quar.) 
United Carbon (quarterly) 
United Dyewood Corp., pref. (quar.) 
United Elastic Corp. (quar.) 
United Gas & Electric Corp., pref. (qua.)
United Gold Mines 

h50c
h50c
h50c
25c
50c
50c

1235c
$131
1231c
$1
h50c
3c
$4
6c
25c
10c
$2
$2
50c
8c

311.
$1

$135
25c
be

$.3
$1

32
$131
$1
$1
20c

43 31c
50c
u

25c
15c
10c

6235c
75c

235%
h$14
$135

2c
15c
10c

4331c
3735C
1%

54
50c

$1;.i$i
$2

$131
40c
$1}1
25c
50c
25c
$2
SI
25c
25c
50c
e5%
95c
33
3135
p25c
$135
$135
50c
10c
10c

1231c

Sc
50c
50c
$2

$131
10c
25c

$1 X
$134
5151
$1.80
50c
50c
60c
60c
$131
25c

e231 %
50c

$1 51
$I
$I
$I
250

4035c
1731c
51
h7
$1 31
25c
25c

1235c
58 1-3c

50c
41 2-3c

25c
w735%

15c
$131
$2
50c
Si
7.8d
2011
$135
30c
40c
600

$131
10c

131%

Dec. 1
Mar. 1
June 1
Dec. 15
Dec. 13
Jan. 10
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 1
Jan. 3
Jan. 2
Dec. 20
Dec. 1
Dec. 29
Dec. 31
Dec. 31
Dec. 10
Jan. 15
Dec. 1
Dec. 1
Jan. 2
Dec. 1
Dee. 1
Dec. 20
Jan. 2
Jan. 2
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 5
Dec. 1
Dec. 15
Dec. 15
Jan. 1
Dec. 15
Dec. 15

Nov. 10
Feb. 10
May 10
Nov. 30
Nov. 22
Dec. 20
Nov. 30
Nov. 30
Nov. 30
Nov. 30
Nov. 20
Nov. 30
Dec. 15
Dec. 10
Nov. 15a
Dec. 15
Dec. 22
Dec. 22
Nov. 27
Dec. 20
Nov. 17
Nov. 17
Dec. 20
Nov. 15
Nov. 20
Dec. 7
Dec. 15
Dec. 15
Dec. 31
Dec. 10
Dec. 10
Dec. 10
Dec. 10
Nov. 30
Zov, 24
Nov. 30
Nov. 30
Dec. 15
Dec. 1
Dec. 1

Jan. 2 Dec. 15
Dec. 1 Nov. 15

Dec. 7 Nov. 14
Dec. 1 Nov. 15
Dec. 1 Nov. 20
Dec. 1 Nov. 15
Dec. 31 Dec. 15
Dec. 31 Dec. 15
Dec. 15 Nov. 16a
Dec. 31 Dec. 21

Dec. 15 Nov. 20
Dec. 15 Nov. 20
Dec. 15 Nov. 30

Dec. 1 Nov. 21
Jan. 2 Dec. 8
Jan. 2 Dec. 8
Jan. 2 Dec. 15
Jan. 2 Dec. 15
Jan. 1
Jan. 1
Dec. 15
Dec. 31
Jan. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 15
Dec. 1
Dec. 1
Jan. 5
Dec. 1
Dec. 15
Dec. 1
Dec. 1
Jan. 2
Dec. 20
Dec. 20
Jan. I
Dec. 15
Dec. 31
Dec. 31
Dec. 31
Dec. 1
Dec. 1
Jan. 2
Dec. 1

Dec. 1
Dec. 15
Jan. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 30
Nov. 30
Oct. 23
Nov. 15a
Dec. 31
Nov. 15
Nov. 24
Nov. 10
Nov. 20
Dec. 15
Dec. 10
Dec. 10
Dec. 1
Dee. 5
Nov. 20
Dec. 10
Dec. 10
Nov. 20
Nov. 20
Dec. 10
Nov. 20

Jan. 2 Dec. 15
Jan. 2 Dec. 15
Jan. 2 Dec. 15
Jan. 2 Dec. 15
Dec. 1 Nov. 15
Jan. 2 Dec. 15
Dec. 1 Nov. 15
Jan. 2 Dec. 15
Dec. I Nov. 20
Jan. 1 Dec. 7
Dec. 19 Nov. 20
Dec. 15 Dec. 1
Dec. 1Nov.21
Dec. j Nov. 15
Mar. 1 Feb. 15
June 1 May 15
Dec. 1 Oct. 31
Jan. 1 Dec. 15
Jan. 1 Dec. 15
Dec. 1 Nov. 10
Dec. I Nov. 10
Dec. 1 Nov. 20
Dec. 5 Nov. 20
Dec. 5 Nov. 20
Dec. 1 Nov. 20
Dec. 1 Nov. 15
Dec. 1 Nov. 15
Dec. 1 Nov. 15
Dec. 1  

Dec. 1 Nov. 15
Dec. 15 Dec. 1
Dec. 5 Nov. 30
Dec. 31 Dec. 12a
Dec. 31 Dec. 120
Dec. 1  
Dec. 1  
Jan. 2 Dec. 1
Dec. 1 Nov. 17
Dec. 1 Nov. 7
Jan. 1 Dec 15
Jan. 2 Dec. 15
Dec. 24 Dec. 5
Jan. 1 Dec. 15
Dec. 20 Nov. 30
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Name of Company.
Per

Share.
When

Payable.
Holders
of Record.

United Gas Improvement Co. common (quar.)-_ 30c Dec. 31 Nov. 30
$5 preferred (quar.) $13.1 Dec. 31 Nov. 30

United Light & Rys. Co. (Del.), 7% pref. (mo.)58 1-3c Dec. 1 Nov. 15
707 preferred (monthly) 58 1-3c Jan. 2 Dec. 15
6.36% preferred (monthly) 53c Dec. 1 Nov. 15
6.36% preferred (monthly) 53c Jan. 2Dec. 15
6% preferred (monthly) 50c Dec. 1 Nov. 15
6% preferred (monthly) 500 Jan. 2Dec. 15

United Molasses (interim) 6
United New Jersey RR. & Canal Co. (quar.) $2 Jan. 10 Dec. 20
United Oil Trust Shares, ser. H registered 14e Dec. 1 Oct. 31

Bearer 14c Dec. 1  
United States Banking Corp. (Mo.) 4c Dec. 1 Nov. 17
United States Foil Co., common, class A & 15c Jan. 2Dec. 15
Preferred (quarterly) $1% Jan. 2 Dec. 5

United States Freight Co. (guar.) 25c Dec. 1 Nov. 20
United States Gypsum. common (quar.) 25c Jan. 2Dec. 7
Common (extra) 
Preferred (quarterly) 

U.S. Petroleum Co. (guar.) 

25c
81%

lc

Dec. 24
Jan 2
Dec. 10

Dec. 7
Dec. 7
Dec. 5

U. S. Pipe & Foundry Co.. coin. (quar.) 123c Jan. 20 Dec. 31
Preferred (quar.) 30c Jan. 20 Dec. 31

United States Playing Card Co., common 25c Jan. 1 Dec. 21
Extra 50c Jan. 1 Dec. 21

United States Sugar Corp., pref. (quar.) Si;' Jan. 5 Dec. 10
Preferred (quarterly)  $1 Feb. 20Sept 10
Preferred (quarterly) $1 Apr. 5 Mar. 10
Preferred (quarterly) $1 July 5 June 10

United Stores Corp., pref. (quar.) 813.1c Dec. 15 Nov. 23
Upper Michigan Pow. & Lt.. 6% pref. (quar.)_. Jan. 1  
Upressit Metal Cap 8% preferred (quar.) Dec. 18 Dec. 15
Utica Clinton & Binghamton, debenture (s.-a.).. $2X Dec. 26 Dec. 26
Utility Equities Corp. $53 priority stock Si X Dec. 1 Nov. 15
Valley RR. of N. Y. (semi-ann.) Jan. 2Dec. 15
Van Raalte first preferred (guar.) $131 Dec. 1 Nov. 16
Vapor Car Heating Co.. Inc.  $IX Dec. 10 Dec. 1
7% preferred (quarterly) $1 % Dec. 10 Dec. 1

Veedor-Root, Inc. (quar.) 40c Dec. 1 Nov. 23
Venezuelan 011 Concessions common (interim)._ x5%  
Vick Chemical Co., Inc., common (quar.) 50c Dec. 1 Nov. 15
Extra 100 Dec. 1 Nov. 15

Viking Pump Co., common 25c Dec. 20 Dec. 1
Preferred (quarterly) 600 Dec. 15 Dec. 1

Virginia Coal & Iron (quar.) 25c Dec. 1 Nov. 15
Virginia Electric & Power. $6 pref. (guar.) $134 Dec. 20 Nov. 30
Walker (II.) Gooderham & Worts, Ltd r25c Dec. 15 Nov. 23
Ward Baking Co., 7% preferred 50c Jan. 2 Dec. 15
Ware River RR., guaranteed (semi-ann.) $3 X Jan. 2 Dec. 30
Washington By. & Electric (quar.) $3 Dec. 1 Nov. 15
5% preferred (quar.) $132 Dec. 1 N ov. 15

Wayne Knitting Mills Co., 6% pref. (s.-a.) $13.1 Jan. 2 Dec. 31
Wesson 011 & Snowdrift Co., Inc.. cony. pf.(qu.) $1 Dec. 1 Nov. 15
Western Grocers, Ltd.. common 50c Jan. 15 Dec. 20
Western N. Y. & Penns By. (semi-ann.) $IX Jan. 2Dec. 31
5% preferred (semi-ann.) $1 X Jan. 2Dec. 31

Name of Company
Per
Share

When
Payable

Holders
of Record

Western Auto Supply, corn. A & B (quar.) 
Western Public Service, pref. A (quar.) 

Preferred B (quar.) 
Western Real Estate Trustees (Boston) (s.-a.) 
West Jersey & Seashore RR. (semi-ann.) 
6% spec guaranteed (semi-annual) 

Westminster Paper 
Westmoreland. Inc. (quar.) 
Westvaco Chlorine Products common (quar.)- - _

75c
37 Xc
SIX
52

$1 X
81%
r20c
30c
10c

Dec. 1
Dec. 1
Dec. 1
Dec. 1
Jan. 2
Dec. 1
Jan. 1  
Jan. 2
Dec. 1

Nov. 19
Nov. 12
Nov. 12
Nov. 21
Dec. 15
Nov. 15

Dec. 15
Nov. 15

Weyenberg Shoe Mfg., preferred (quar.) $1 % Dec. 15 Dec. 5
Wheeling Electric 67. preferred (quar.) $1 X Dec. 1 Nov. 7
Whitman (Wm.) & Co.. pref 141% Dec. 15 Dec. 1
Wilcox-Rich Corp., class A (quer.) 62 3.1c Dec. 31 Dec. 20
Williamsport Water Co. $6 pref. (quar.) 
Wisconsin Michigan Power, 607 pref. (quar.) 
Wisconsin Power & Light Co., 6% cumul. prof 

$1
$13.1
37%c

Dec. 1
Dec. 15
Dec. 15

Nov. 20
Nov. 30
Nov. 30

7% cumulative preferred 43%c Dec. 15 Nov. 30
Wisconsin Public Service Corp.. 7% pref. (quar.)

63.1 % preferred (quarterly) 
81%
81%

Dec. 20
Dec. 20

Nov. 30
Nov. 30

6% preferred (quarterly) $1X Dec. 20 Nov. 30
Woolworth (F. W.) Co. (guar.) 60c Dec. 1 Nov. 9
Woolworth (F. W.) & Co., Ltd.,
Amer dep rcts, 6% pref. reg. (semi-ann.) xta3% Dec. 8Nov. 9

Worcester Salt Co. (quar.) 50c Dec. 30Dec. 21
Wright-Hargreaves Mines (quar.) rlOc Jan. 2Dec. 10
Extra r5c Jan. 2Dec. 10

Wrigley (Wm.) Jr. Co. (monthly) 250 Dec. 1 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.
j The New York Curb Exchange Association has ruled that stock will

not be quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
d Correction. e Payable in stock.
Payable in common stock. g Payable in scrip, h on account of accu-

mulated dividends. 5 Payable in preferred stock.
m The usual quar. div. on the cony. pref. stock, opt. series of 1929, has

been declared at the rate of 5-208 of one sh. of corn, stock, or at the option
of the holder, in cash at the rate of $13.4 for each cony. pref. share. This
dividend is payable Jan. 1 to stockholders of record Dec. 

5*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
com, stock of the Sun Oil Co. in proportion to their respective holdings of
com, 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 sh. 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. e A unit. w Less depositary expenses.
z Less tax. p A deduction has been made for expenses.

Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR WEEK ENDED SATURDAY, NOV. 24 1934

Clearing House
Members

• Capital
Surplus and
Undivided
Profits

Net Demand
Deposits,
Average

Time
Deposits,
Average

$ $ i $
Bank of N Y & Trust Co 6,000,000 10,196,000 105,066.000 12,096,000
Bank of Manhattan Co_ 20,000,000 31,931.700 297,103,000 31,050,000
National City Bank____ 127,500,000 38,996,200 a991,146,000 163,080,000
Chem Bank & Trust Co. 20,000,090 48,541,900 338,755,000 21,657,000
Guaranty Trust Co 90.000,000 177,167,500 51,026,040,000 52,186.000
Manufacturers Trust Co 32,935,000 10,297,500 268,403,000 99,805,000
Cent Hanover Bk & Tr Co 21,000,000 61,309,300 573,232,000 28,171,000
Corn Exert Bank Tr Co- 15,000,000 16,206,100 184,264.000 21.733,000
First National Bank 10.000,000 90,241,400 397,967,000 12,374,000
Irving Trust Co 50,000,000 57,769,400 380,932,000 8,144,000
Continental Bk & Tr Co 4,000,000 3,548,700 32,141,000 1,430,000
Chase National Bank_  150,270,000 66,399,900 c1,304,127,000 69,769,000
Fifth Avenue Bank 500,000 3,278,400 41,557,000 102,000
Bankers Trust Co 25,000,000 60,123,700 d622,391,000 22,381,000
Title Guar & Trust Co._ 10,000,000 8,165,100 15,362,000 272,000
Marine Midland Tr Co. 5,000,000 7.378,900 52,652,000 4,106,000
New York Trust CO  12.500,000 21,714,500 222,954,000 16,676,000
Comml Nat Bk & TrCo 7,000,000 7,631.700 51,894,000 1,404,000
Public Nat Bk & Tr Co. 8,250,000 5,170.500 52,454,000 36,250,000

Totals  ' 614,955,000 726,068,400 6.959,340,000 602,686,000

* As per official reports: National, Oct. 17 1934: State, Sept. 30 1934; trust
companies. Sept. 30 1934.

Includes deposits in foreign branches as follows: a $198,757,000; b $73,570,000:
4880,595,090: d $25,589,000.

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. 23:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING
OF BUSINESS FOR THE WEEK ENDED FRIDAY. NOV. 23 1934

NATIONAL AND STATE BANKS—AVERAGE FIGURES

Loans Res. Dep., Dep. Other
Disc. and Cash N. 7. and Banks and Gross

Investments Elsewhere Trust Cos. Deposits

Manhattan— $ $ $ $ S
Grace National 21,752.000 79,400 2,135,200 1,793,700 20,986,200
Trade Bank of N. Y_ 3,242,898 146,594 1,205,383 235,532 4,021,837
Brooklyn—

People's National 5,114,000 95,000 311.000 37,000 4,907,000

TRUST COMPANIES—AVERAGE FIGURES

Loans
Disc. and

Investments
Cash

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits

Manhattan— $ $ $ $ $
Empire 55.758,200 *3,982,200 8,408,700 2,322,800 58,222.000
Federation 7,050,930 117,000 636,330 1,081,306 7.182,755
Fiduciary 8,908,742 *567,799 366,031 62,385 7,763,459
Fulton I 16,568.700 *2,652,100 1,387,800 1.188,300 16,800,300
Lawyers County 28,721,800 *4,489,000 370,400   31,086,900
United States 52,854.618 13,851,756 15,583,074   63,694,545
Brooklyn—

Brooklyn  88.471,000 2,415,000 16.672,000 307,000 93.785,000
Kings County 26,789,803 1,920,687 6,082,215   28,578,894

* Includes amount with Federal Reserve as follows: Empire, $2,910,100; Fi-
duciary, $342,864; Fulton, $2,495,200; Lawyers County, 53.800.000.

Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Nov. 28 1934,
in comparison with the previous week and the corresponding
date last year:

Assets—
Gold certificates on hand and due
U. S. Treasury_x 

Gold 
Redemption fund—F. R. notes 
Other cash 

Total reserves 
Redemption fund—F. R. bank notes_

Bills discounted:
Secured by U. S. Govt. obligati

direct & (or) fully guaranteed_ _ _
Other bills discounted 

Total bills discounted 

Bills bought in open market 
Industrial Advances 

U. 8. Government securities:
Bonds 
Treaeury notes 
Certificates and bills 

Total U. B. Government eacurit

Other ifecuritlea
Foreign loans on gold 

Total bills and ireeurklee

Gold held abroad 
Due from foreign banks 
F. R. notes of other banks
Uncollected items 
Bank premises 
All other meta 

Total assets

LtabflOtes—
F. it. notes in actual circulation_ _
F. R. bank notes in actual circulation
Deposits—Member bank reserve are
U. S. Treasurer—General worm
Foreign bank 
Other deposits 

Total dsposita 
Deferred availability items
Capital paid in 
Surplus 
Reserve for contingencies..
All other liabilities 

Total liabilities 
Ratio of total reserves to deposit
F. R. note liabilities combined_  

Contingent liability on bills Pure
for foreign correspondents 

Commitments to make industrial
advances 

Nov. 28 1934 Nov. 21 1934 Nov. 29 1933

•om 5 II 5
1,768,873,000 1.779,486,000 264,797,000
  614,320,000

-- 1,164,000 1,164,000 9,732,000
47,052,000 55,317,000 45,033,000

--- 1,817,089,000 1,835.967,000 933,882,000
--- 1,636,000 1,636,000 2,932,000

011)3
4,541,000 3,288,000 17,646,000
3,623,000 3,650,000 27,562,000

8,164,000 6,938,000 45,208,000

2,058,000 2,060.000 8,114,000
617,000 616.000  

140,957,000 140,957,000 170,046,000
449,273,000 449.273,000 355,069,000
187,525,000 187,525,000 306.566,000

Is-- 777,755,000 777,755,000 831,681,000

993,000
1,053,000 3,577,000  

789,647,000 790,946,000 885,996.000

294,000 290,000 1,159,000
5,515,000 7,914,000 4.691,900

104,611,000 119,278,000 100,599,000
11,569,000 11,569,000 12,818,000
35,568,000 34,606,000 29,001,000

2,765,929,000 2.802,206,000 1,971,280,000

--- 668,324,000 646,857,000 663,789,000
net 26,759,000 26,768.000 53,751,000
't-- 1,694,324,000 1,774,130,000 934,795,000

42,110,000 5.011,000 24,656,000
5,344,000 10,792,000 745,000

94,944,000 90,883,000 39,035,000

.1,836,722,000 1,880,816,000 999,231,000
102,321,000 116,305,000 95,330,000
59,583,000 59,573,000 58,467,000

--- 45,217,000 45,217,000 85,058,000
4,737,000 4,737,000 1,667,000
22.266,000 21,928,000 13,987,000

-
and

2,765,929,000 2,802,206,000 1.971,280,000

72.5% 72.6% 56.2%
5-sitd-
--- 292,000 97,000 294,000

2.113.000 1.368.000  

• "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 the gold taken over
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100
cents to 59.06 rents, these certificates being worth less to the extent of the dif-
ference, the difference itself haying been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act 011934.

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



3438 Financial Chronicle Dec. I 1934

Weekly Return of the Federal Reserve Board
The following is the return issued by the Federal Reserve Board on Friday afternoon, Nov. 30, 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. 28 1934

Nov. 28 1934 Nov. 21 1934 Nov. 14 1934 Nov. 7 1934 00. 31 1934 Oct. 24 1934 Oct. 17 1934 Oct. 10 1934

ASSETS.
Gold cals. on hand & due from U.S.Treas
Gold 
Redemption fund (F. It. notes) 
Other cash • 

Total reserves

Redemption fund-F. R. bank notes 
BLIIs discounted:

Secured by U. S. Govt. obligations
direct & (or) fully guaranteed 

Other bills discounted 

Total bills discounted

Bills bought in open market 
Industrial Advances 
U. S. Government securitles-Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Government securities 
Other securities 
Foreign loans on gold  

Total  bills and securities 
Due from foreign banks 
Federal Reserve notes of other banks._.. 
Uncollecteditems 
Bank premises 
All other assets  

Total assets

LIABILITISS.
F. It. notes In actual circulation 
F. It. bank notes In actual circulation. _

Deposits--Member banks' reserve account
U.S. Treasurer-General account_a_-_
Foreign banks 
Other deposits 

Total deposits 

Deferred availability Items 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-13) 
Reserve for contingencies 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposits and
F. It. note liabilities combined 

Contingent liability on bills purchased for
foreign correspondents 

Commitments to make industrial advances

5,087,272,000

20,138,000
220,216,000

5,055,529.000

19,837,000
240,299.000

5,018,687.000

21,496,000
231,228,000

4,998,077,000

21,296,000
212,643,000

5,327,626,000

1,88o,000

7.315,000
4,557,000

5.315,665,000

1,886.000

5.271,411,000

2,071.000

5,232,016,000

2,204.000

16,073,000 4,816.000 5,003,000
t4.650.000 4,326,000 5,666.000

Nov. 29 1933

$
4,966.481,000 4,967.100,000 4,965,342.000 4,960,596,000

22.032,000 21.932,000 22,019,000 21.158,000
223,407,000 227,584,000 215,803,000 204.633,000

5,211,920,000 5,216,616,000 5,203.164,000 5.186.387,000

1,829,000 2,215,000 2,215.000 1,897,000

4,986,000 4,107,000 4.306.000 3,795,000
5.999,000 6.757.000 7.406,000 8,244,000

11,872,000

5,643,000
9,769,000

395,544,000
1,410,257,000
624,368,000

10,723.000 9,142,000 10,669,000

5.685,000 5.708,000 6,073,000
8,673,000 7,753,000 6,617,000

395,550,000 395.545,000 395.589.000
1,410.229.000 1,410,942,000 1,411.717.000
624,368,000 623,687,000 622,886,000

942,790,000
2,589,560,000

40,888,000
204,583,000

3,777,821,000

11.990,000

36,959.000
82,082,000

10,985,000 10,864,000 11,712,000 12,039,000

6.082,000 5,998,000 6.177,000 5,809,000
6,149,000 4,999,000 4,576.000 3.708.000

395,578,000 39.5,597,000 395,673,000 395.607.000
1,411.707,000 1,411,716,000 1,411.706,000 1,411.708.000
622,886,000 622,888,000 622,886,000 822,887.000

119,041,000

23,866,000

442,675,000
, 34,003,000
954,959,000

2,430,169,000

3,050,000

2.430,147,003

10,339.000

2,430,174,000

15,765,000

2,430,192,000

2,247,000

2,430.171.000 2,430,201,000
296,000

2,430,265,000
302.000

2.430,202,000
302.000

2,431,637,000
1.580,000

2,460,543,000 2,465,567,000
803,000 800.000

20,041,000 25,055.000
425,277,000 486.032,000
53.164,000 53,162,000
.50,561,000 49,760,000

2,468,542,000 2,455,798,000
802,000 819,000

21,885,000 19,538,000
607,241,000 404,194,000
53.084,000 53.084,000
49,141,000 48,381,000

2,453,387,000
811,000

19,744,000
439,993,000
.52,974.000
48,094,000

2,452,358,000
821.000

21,000,000
403.801.000
52,974,000
45,458,000

2,453,032,000 8,452,060,000
1,071,000 1,071,000

21.164,000 19.572,000
591.738.000 427.662,000
62,931,000 52,931,000
44,887.000 55,390.000

8,339,901,000

3,138,471,000
27,774.000

4,108.453,000
85,576,000
16,992,000

143,000,000

8.397,927.000

3,157,886,000
27,769.000

4,195,892,000
32.699,000
16,554,000

142.555,000

8.474,177,000

3,178,512,000
28,164,000

4,106,927,000
53,180,000
11,465,000

151,994,000

8,216,034,000

3,189,172,000
28,313,000

4.031,551,000
33,049,000
9,074,000

163,058,000

8.228,752,000

3,160,777,000
28.664,000

4.005.999,000
92,293.000
8,952,000

154,558,000

8.255,243.000

3,155.512,000
29,123,000

3,985,287,000
118.002.000
6.985,000

158.417.000

8.370.202.000

3,182,329.000
29.425,000

3,996,278.003
63,194,000
7,129,000

176,289,000

8.196.970,000

3,184,558,000
29,664.000

3,978,521,000
51,387,000
7,799,000

175,232,000

2,576,124,000
3.523,000
15,434,000

375.332,000
54,732,000
50,442.000

6.865,398,000

3,030.329,000
205,394,000

2,572,942,000
81,519,000
5,324,000

136.689,000

4,354,021,000

427,116,000
146,879,000
138,383,000
2,682,000

22,291,000
32,284,000

4,387.700,000

482,899,000
147.023,000
138,383,000

2,247,000
22,291,000
31,929,000

4,323,566,000

602,273,000
148,985,000
138,383,000
2,247,000

22,291.000
31,756,000

4.236.732,000

420,865,000
146.777,000
138,383,000

1,480,000
22,291,000
32.021.000

4,261,802.000

438,939.000
146.777,000
138.383,000

845.000
22,291,000
30,274,000

4,268,691,000

484,658,000
146,881,000
138.383,000

22.291,000
29.704,000

4,232,888.000

588.695.000
146.755,000
138,383.000

22,290,000
29.437.000

4,212,939,000

432,822.000
146,699,000
138,383,000

22,289.000
29,616,000

8,339,901,000 8.397,927,000 8,474,177,000 8,216,034.000 8,228,752,000 8,255.243.000

70.6% 70.4% 70.3% 70.5% 70,2% 70.3%

490,000 295,000 401,000 390,000 465,000 494,000
8.657,000 5,063,000 4,257,000 3.822,000 3,218,000 2,692,000

8,370,202,000

70.2%

516,000
2.182,000

8,196,970,000

70.1%

611,000
1,809,000

2,796,474,000

373,730.000
145,194,000
278,599,000

12,090,000
23,588,000

6,865,398.000

64.8%

2,893,000

Maturity Distribution of 51.11. and
Short-term Securities-

I-15 days bilis dLscousted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 

Total bills discounted 

1-15 days bills bought In open market...-
18-30 days bills bought In open market___
31-60 days bills bought in open market___
61-90 days bills bought 10 open market__ _
Over 90 days hills bought in (Men market

Total bills bought In open market 

1-15 days Industrial advances 
16-30 days industrial advances 
at-so days Industrial advances 
61-90 days industrial advances 
Over 90 days industrial advances 

Total Industrial advances 

1-15 days U. S. certificates and bills.-
16-30 days U. S. certificates and bills--
31-80 days U. S. certificates and bills....
61-90 days U. S. certificates and bills....
Over 90 days U. S. certificates and bills--

Total U. S. certificates and bWs 

1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 

Total municipal warrants

$ $ s a s $
9,834,000 8,992.000 7,143,000 8,095.000 8,577,000 8,198.000
866,000 1,034,000 278.000 865.000 728,000 414,000
398,000 296,000 1,194,000 1,268,000 1,178,000 1.685,000
699.000 310,000 379,000 293,000 347,000 437,000
25,000 91,000 148,000 148,000 155,000 130,000

9,256,000
395,000
771,000

1,241,000
49,000

11,872,000 10,723,000 9.142,000 10,669,000 10,985.000 10,864,000

2,745,000 3,015,000 573,000 1,140.000 1,101,000 324.000
250,000 224,000 418,000 598,000 684,000 1,161,000

1,799,000 1,782,000 520.000 237,000 486,000 602,000
889,000 664,000 4,192,000 4,098,000 3,811,000 3,911,000

11,712.000

4,086,000
964,000
905,000
172,000
50,000

$ $

9,514,000 91,804,000
351.000 9,584,000
969,000 8,507,000

1,149,000 7,856,000
56,000 1,290,000

12,039,000 119.041,000

3,917,000 5,623,000
413,000 4,687,000

1,254,000 4,775,000
225.000 8,700,000

81,000

5,683,000

42,000
82,000
164,000
235.000

9,245,000

5,685,000

34,000
73,000
191,000
232,000

8,143,000

5,708,000

11.000
67,000
70,000

200,000
7.405,000

6.073.000

35,000
60.000
86.000
180,000

6.258,000

6.082,000

37,000
2,000

136,000
46,000

5,928,000

5.998.000

13.000
31,000
90,000
96.000

4,776,000

6,177.000

5,000
15,000

102.000
99,000

4,355,000

9,769,000

195.575,000
65,899,000
78,200,000

284.694,000

8,673,000 7.753,000

18,875.000
173,825.000
73,349,500
75,317,000

301,877,000

233,925,000
65.585,000

307,302,000

6,617,000 6,149,000

38,425,000

229,924,000
49,050,000

307,487,000

38.990.000
16.875,000

209,275,000
52.699.000
305,047,000

4,999.000 4,576,000

36.630,000
36,425,000
187,527,000
71.349,000

290,897,000

33,078,000
38,990,000
185,170,000
77,379,000

288,269,000

624,368,000 624,368,000 623,687,000 622,886.000 622,886,000 622,888,000

296.000

622,886,000

302,000

5.809,000

18,000
8,000

102,000
83,000

3,497,000

23,866,000

3.708,000

33.078,000
38,690.000
36,425,000

229,925.000
284,769.000

66,092,000
274.882,000
146,698,000
88,714,000

378,573,000

622.887,000

302,000

296,000 302,000 302,000

954,959,000

1,486,000
14,000
80,000

1,580,000

Federal Reserve Notes-
Issued to F. R. Bank by F. R. Agent--
Held by Federal Reserve Bank 

In actual circulation 

3,464,219,000
275,748,000

3,457,582,000
299,896,000

3,471.064,000
292,552.000

3,459,862,000
270,890,000

3.443,685,000
282,908,000

3,459,191,000
303,679,000

3.474.757,000
292,428,000

3,471,589,000
287,031,000

3,188,471,000 3,157.686,000 3,178,512,000 3.189.172,000 3,180,777,000 3,155,512,000 3,182,329,000 3,184,558,000

3,264,891,000
234,562,000

3,030,329,000

Collateral Held by A peal as Security for
Notes Issued to Bank-

Gold Ws, on hand & due from U.S. Trees
By gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 
U. S. Government securities 

Total collateral 

3,213,418,000

10,237,000
258,700,000

3,250,918,000

8,854,000
254,700,000

3,258,916,030

7,233,000
254,100,000

3,252.016,000

9.045,000
255,400,000

3,224,416,000

9,238,000
277,800,000

3,214,416.000

7,961,000
294.800.000

3.214,416,000

8,449.000
294,400,000

3.194.416.000

8,190,000
292.400.000

1,513,078.000
1,105,176,000

96,276,000
597,600.000

3,512,353,000 3,514,470,000 3,520,249,000 3.517,361.000 3.511.454,0003.517,177.000 3,517.265.000 3.495,008,000 3,312,130,000

"Other cash" does not include Federal Reserve notes or a bank's own Federal Reserve bank notes. t Revised figures.
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to

59.06 cents. these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions
of the Gold Iteserve Act of 1934.

a Caption anangen from "Government" to "U. 9 Treasurer-General account" and $100,000.000 included in Government deposits on May 2 1934 transferred to
'Other deposits."
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Weekly Return of the Federal Reserve Board (Concluded)
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 28 1934

3439

TWO Ciphers (00) Omitted.
Federal Reserve Bank of—

RESOURCES
Gold certificates on hand and due
from U. S. Treasury 

Redemption fund—F. R. notes 
Other sash 

Total reserves 
Redem. fund—F. R. bank notes. 
Billsdiscounted:
See. by. U.S. Govt. obligations
direct and(or)fully guaranteed

Other bills discounted 

Total bills discounted 
Bills bought in open market 
Industrial advances 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Govt. securities.
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Fed. Res. notes of other banks... 
Uncollecteditems 
Bank premises 
All other resources 

Total resources

LIABILITIES
F. It. notes in actual circulation
F. R. bank notes in act'l cIrcurn_
Deposits:
Member bank reserve account
U. 5. Treasurer—Gen. acct 
Foreign bank 
Other deposits 

Total deposits 
Deterred availability items 
Capital paid in_  
Surplus (Section 7) 
Surplus (Section 13 b) 
Reserve for contingenclet 
All other liabilities 

Total liabilities 
Memoranda

Ratio of total res. to dep. & F. R
note liabilities combined 

Contingent liability on bills pill
abased for tor'n correspondent

Commitments to make industrl
advances 

Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

$ $ $ $ $ $ $ $ 5 $ $ $ $

5,087,272,0 365,160,0 1,768.873,0 257,231,0 384,717,0 188,556,0 112,694,0 1,086,332,0 189,531.0 139,278,0 179.906,0 109.371,0 305,623,0
20,138,0 855.0 1,164,0 2,767,0 2,428,0 1.920,0 3,615.0 1.572,0 679,0 359,0 689,0 357,0 3.733,0

220,216,0 25,353,0 47,052,0 31,948,0 11,679,0 9.956,0 11,125,0 28,560,0 12,165,0 11,257,0 9,007,0 7.438,0 14,676,0

5,327.626,0 391.368,0 1.817,089,0 291,946,0 398,824,0 200,432,0 127,434,0 1.116.464,0 202.375,0 150,894.0 189,602,0 117,166,0 324,032,0
1,886.0 250,0 1,636.0

7,315,0 1,526.0 4.541,0 610,0 95,0 79,0 35,0 225,0 59,0 44.0 65,0 38.0
4,557,0 32,0 3,623,0 439.0 215,0 60,0 82.0 13,0 3,0 24,0 51,0 15,0

11,872,0 1.558,0 8,164,0 1,049,0 310,0 139,0 117,0 238,0 62,0 24,0 95.0 65,0 51,0
5,683,0 404,0 2,058,0 583,0 528.0 209,0 302,0 706,0 115,0 80.0 154,0 154,0 390,0
9,769.0 1,663,0 617,0 1.709.0 378.0 1,335,0 738,0 733,0 376,0 1,040,0 257.0 678,0 245.0

395,544,0 23,207,0 140,957,0 25,137,0 30,558,0 14,857,0 13,526,0 62,143,0 13,798,0 15,353,0 13,332,0 18,820,0 23,858.0
1,410.257,0 92,612,0 449.273,0 98,329,0 125,675,0 61,097,0 55,585,0 249.739,0 54,690,0 34.788,0 54,076,0 36.267,0 98,128,0
624,368.0 41,852,0 187,525,0 43,654,0 56,791,0 27,609.0 25,114,0 116,461,0 24,714.0 15,479,0 24,436,0 16.388,0 44.345,0

2,430.169,0 157,671,0 777,755,0 167,120,0 213,024.0 103,563,0 94,225,0 428,343,0 93,200,0 65,618,0 91,844,0 71.475,0 166.331,0
3.050,0 220.0 1,053,0 318.0 293.0 116,0 107,0 385,0 101,0 70,0 85,0 85,0 217,0

2.460,543,0 161,516,0 789,647,0 170,779,0 214,533,0 105,382,0 95,489.0 430,405,0 93,854,0 66.832,0 92.435,0 72,457,0 167,234,0
803,0 61,0 294,0 87,0 78,0 31,0 28,0 106,0 9,0 6.0 23,0 23,0 57.0

20,041,0 395,0 5,515,0 525.0 920.0 2,361,0 883,0 2,737,0 1,274,0 1.135,0 799,0 327,0 3.170,0
425,277,0 45,174,0 104,611,0 36,714,0 38,912.0 41,972,0 14,115,0 49,098.0 20,482,0 13.445,0 23,114,0 15,272,0 22,368,0
53,164,0 3,224,0 11,569.0 4,587,0 6,788,0 3,133,0 2,372,0 7,389,0 3,127,0 1,661,0 3,485,0 1.757,0 4,089.0
50,561,0 561,0 35,568.0 5.787.0 1,425,0 1,450,0 1,906,0 967,0 217,0 858,0 422,0 882,0 520,0

8,339,901,0 602,549.0 2,765.929,0 510,405,0 661,480,0 354,741,0 242.227,0 1,607,166,0 321,338,0 234,832,0 309,880,0 207,884,0 521,470,0

3,188.471,0 264,953,0 668,324,0 241,875,0 301,144,0 173,396.0 136,196,0 771,979,0 142,582,0 106,608,0 117,125,0 53,727.0 210.562.0
27,774,0 1,015,0 26.759,0

4,108,453,0 261,011,0 1,694,324,0 194,150,0 279,999,0 121.505,0 72,690,0 725,453,0 135,241,0 99,482.0 156,175,0 124,005.0244.418,0
85,576.0 2,869,0 42.110,0 3,137.0 6.796,0 5,641,0 2,731,0 10,065,0 1.120,0 1,304.0 1,486,0 1,921,0 6.396,0

• 16,992,0 1,282,0 5,344.0 1,852,0 1,710,0 677.0 623,0 2,244.0 588.0 410,0 499,0 499,0 1,264,0
• 143,000.0 1,295,0 94,944.0 2,621.0 3,670,0 985,0 3,641,0 1,314,0 10,546,0 5,265.0 2,871,0 1,049.0 14,899.0

. 4,354,021,0 288,457,0 1,836.722,0 201.760,0 292,175,0 128,808,0 79,585,0 739,076,0 147,495,0 106,461,0 181,031,0 127.474.0 266,977.0
• 427,116,0 46,906,0 102.321,0 35,029,0 37,561,0 41,046,0 13,632.0 54,357,0 21,104,0 13,401.0 22,899,0 17,363,0 21,497.0
• 146,879,0 10,931,0 59.583,0 15,147,0 13,064,0 4,972,0 4,373,0 12,718,0 4,118,0 3,119,0 4,050,0 4,050,0 10,754,0

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
• 2,682.0 768,0 183,0 378.0 634.0 504,0 215.0
• 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

32,284,0 856,0 22,266,0 897,0 963,0 193,0 432,0 4,754,0 433,0 293.0 328.0 454,0 415.0

. 8,339,901,0 602,549,0 2.765,929,0 510,405,0 661,480,0 354.741,0 252,227.0 1.607,168,0 321,338,0 234,832,0 309,880.0 207,884,0 521,470.0

•
70.6_ 73.6 72.5 65.8 67.2 66.3 59.1 73.9 69.8 70.8 68.2 64.7 67.0

i 490.0 22.0 292.0 32.0 29.0 11.0 11.0 38.0 10.0 7.0 8.0 8.0 22.0
I

a ac7 n 1 24c n 2 113 0 108 0 738.0 119.0 464.0 975.0 ____ 192.0 503.0

• "Other Cash" does not include Federal Reserve notes or bank's own Federal Reserve bank notes,

FEDERAL RESERVE NOTE STATEMENT

Two Ciphers (00) Omitted.
Federal Reserve Agent at— Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Ill Weep Kan. City Dallas &B EM,

Federal Reserve notes: $ 3 $ $ $ 5 $ $ $ $ $ $ $
Issued to F.R.Bk. by F.R.Agt. 3,464,219,0 293,058,0 758,794,0 257,347,0 318,860,0 184.022,0 153,271,0 803,281,0 147,256,0 111.487,0 124.688.0 59,956.0254.201,0
Held by Fall Reserve Bank__ 275,748,0 28,103,0 90,470,0 15,472,0 15,716,0 10.626,0 17.075,0 31,302.0 4,674,0 4.879,0 7,663,0 6,229,0 43,639,0

In actual circulation 3,188.471,0 264.953,0 668,324,0 241,875,0 301,144,0 173.396,0 136,196,0 771,979,0 142,582,0 108,608,0 117,125,0 53,727,0 210,562,0
Collateral held by Agent as se-

curity for notes issued to bks:
Gold oertifinates on hand and
due from U.S. Treasury.... 3,243,416.0 291,617,0 773.706,0 209,000,0 272,431,0 150,340,0 85,385,0 812.513,0 137,936,0 110,500.0 122,550,0 61,675,0 215,763,0

Eligible paper 10,237,0 1,558,0 6,725,0 881,0 310,0 113,0 201,0 238,0 61,0 - - - - - 49,0 65,0 36.0
U. S. Government securities.. 258,700.0   48,000,0 45,000,0 35,000,0 70,000.0  10,000,0 1,700,0 5.000,0   44,000,0

Total oollateral 3.512.363.0 293.176.0 780.431.0 257.881.0 317.741.0 185.453.0 155.586.0 812.751.0 147.997.0 112,200,0 127,599,0 61,740,0 259,799,0

FEDERAL RESERVE BANK NOTE STATEMENT

Two Ciphers (00) Omitted.
Federal Reserve Agent at— Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Annual, .Kan. CEP Dallas 34InFrall,

Federal Reserve bank notes: g $ $ 5 $ $ $ $ $ $ $ $ $
Issued to F. R. Ilk. (outstdg.). 39,0490, 1,511,0 27,330,0 10,208,0
Held by Fedl Reserve Bank__ 11,275,0 496,0 671,0 10,208,0

In actual oiroulation—net iii_ 27,774,0 1,015.0 26,759,0
Collat. pledged mat. outst. notes:

Discounted & purchased bills_
U. 13. Government securIties.. 44,574,0 5,000,0 27,574,0 12,000,0  

Total collateral 44.574,0 5,000,0 27,574,0 12,000,0

• Does not include $83,139,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer of
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 NOV. 21 1934
(In Millions of Dollars)

Federal Reserve District— Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Ifinneap. Kan. City Dallas San Fran.

Loans and Investments—total 17,688 1,150 7,895 1,044 1,172 353 345 1,925 530 365 583 431 1,895

Loans on securities—total 2.998 216 1.578 203 179 59 61 282 67 35 55 48 216

To brokers and dealers:
In New York 654 19 548 17 2 8 5 29 3  6 4 17
Outside New York 151 31 54 15 6 1 3 24 4 1 3 1 8

To others 2,193 166 978 171 171 52 53 229 60 34 46 43 190

Acceptances and commercial paper__ 466 48 238 21 4 11 2 77 11 6 23 4 21
Loans on real estate 981 94 250 73 76 16 11 36 37 7 14 25 342
Other loans 3,248 288 1,415 175 128 81 114 300 108 110 117 119 311
U. S. Government obligations 6.674 358 3,000 277 576 122 97 869 190 148 245 172 620
Oblige. fully guar. by U. S. Govt 549 8 284 32 19 6 11 95 22 3 13 19 37
Other securities 2,774 160 1.130 253 192 58 49 266 95 56 116 44 342

Reserve with F. It. banks 3.198 213 1,589 129 159 56 25 533 98 66 91 80 152
Cash in vault 271 70 57 14 19 12 6 45 8 4 11 9 If
Net demand deposits 13,563 907 6.915 693 696 243 188 1,759 382 265 468 317 732
Time deposits 4,422 325 1,054 312 450 136 130 501 167 125 165 123 934
Government deposits 781 54 458 41 29 5 18 44 19 7 14 44 41
Due.from banks 1.622 112 127 155 117 95 69 235 97 90 202 131 192
Due to banks 3,993 202 1,741 234 175 109 79 539 165 118 276 144 211
31‘,,......ica. from F. R. banks  2 __ 9

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



3440 Financial Chronicle Dec. I 1934

are gob ginanri a I

Tan/I1tv:6° tanirle
PUBLISHED WEEKLY

Terms of Subscription—Payable in Advance
Including Postage— 12 Mos. 6 Mos.

United States, U. S. Possessions and Territories $15.00 $9.00
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Contract and Card rates On request
Clatcsoo ()Fries—In charge of Prod. H. Gray. Western Representative.

208 South La Salle Street. Telephone State 0613.
LoNDON C)vvics—Edwards & Smith, 1 Drapers' Gardens. London. E.C.

WILLIAM B. I)ANA. 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 Price., Nov. 24

10350,2
103n.n
103 0,1

205
----
----
----

314% bonds of 1932-47__{Low_
First Liberty Loan High

(First 314s)  Close
Total sales in $1,000 units__ _

Converted 4% bonds of, High
1932-47 (First 48)  Low-

Close
Total sales in $1,000 units__

Converted 434% bonds_{ High
of 1932-47 (First 4 Sis) Low-

Close
Total sales in $1,000 units_

Second converted 4 ti %,1 High
bonds of 1932-47 (First) Low_
Second 434s)  Close
Total sales in $1,000 units__ _

Fourth Liberty Loan (High
434% bonds of 1933-38 Low_
(Fourth 43(s)  Close
Total sales in $1.000 units...

Fourth Liberty Loan {High
434% bonds (3d called)- Low-

Close
Total sales in $1,000 units_ _ _

4345 1947-62 
i 
Low_
High

Close

Treasury

Total sales in $1,000 units__ _

4s, 1944-64 
(High

Close
Total sales in $1,000 units__ _

434s-334s. 1943-45 
{ 
Low_
High

Close
Total sales in $1,000 units__ _

334i. 1948-56 1Low_
High

Close
Total sales in $1,000 units... _

34s, 1943-47 
{ 
Low_
High

Close
Total sales in $1,000 units__

(High
3s, 1951-55 )Low

(Close
Total sates in $1,000 units _ _ _

38, 1948-48 {Low_
High

Close
Total sales in $1,000 units. _ _

34s, 1940-43 
1 High 
Low
Close

Total sales in $1,000 units__

334s, 1941-43 
1 
Low_
High

Close
Total sales in $1.000 units ...

3;45, 1946-49 
{ 
Low_
High

Close
Total sales in $1.000 units__ _

334s, 1941 
1 
Low_
High

Close
Total sales in $1,000 units_ _ _

33.(s, 1944-46 
1 
(Low..
Close

Total sales in $1.000 units___
Federal Farm Mortgage High

334s. 1944-64  Low_
Close

Total sales in $1,000 unit,.....
Federal Farm Mortgage { High
3s, 1949  Low_

Close
Total sales in $1,000 units___

Home Owners' Loan 
(HighLow4s, 1951 
Close

Total sales in $1,000 units_ --
Home Owners' Loan ( High

38. series A, 1952 (Low.
(Close

Total sales in $1,000 units__
Home Owners' Loan (High
234s, series 13 1049._  { Low_

(Close
Total sales in S1,000 units_ _ _

103.4s
103.%

23

1032,:s
1032.n
103,432

4
102,st
102,n
102433

21
112,a:
112,31
112,s:

1
103
108
108

3
101"::

101"a:
195

106'st
106,::
106,s:

27
103
103
103

30
100.::
100.32
100.::

14
100,s:
100°a:
100°33

86

-

10Y3;s;
1033,s:
103"::

3
101.1:
10I's:
101,3:

26
I03"s:
103":1
103"s:

4
101wn
1012.32
101wn

35
101
100,,n
101

13
99
98ssn
982,32

27
1005,n
100uss
1002'n

41
Nun
ugss„
98un

66
91Pn
95..ss
963u
160

Nov. 26 Nov. 27 Nov. 28 Nov. 291/Vor. 30

103un
103lan
103vn,

8

I 0-3; is;
1031'32
103"32

29

_
_

10-3-2is;
103"::
1032.32

21
102.a:
102.::
102,s:

21
112,32
I12's:
112'n

30
108
I07"s:
107"1:

7
10133s:
1013.”
10133s:

22
106,::
106.::
10639:

106

_

100'3:
100'n

58
100,::
100,::
100.1:

17
10335::
103"::
103"a:

6
103"::
103"s:
I03"a:

16
101,st
101,4,
101.2:

103
1033.1:
103..32
10331:2

9
1011.s:
10I"s:
1013.::

15
1013,
101,3:
101,s:

4
99
983,,s2
OS",,

46
1002%
100s°,2
100,8,2

176
99
98.0::
981.::
106

96,::
953.3:
96
102

103..s:
103339:
103"::

24

103162,
103s0ai

55

10-3,3;
103",,

10
102',,
102.32
102,a:

10
1128ss
112.3,
1124..

5
108,::
108
108

110
1021::
101,3s:
102,12

35
1063s:
106,::
1063::

24
103's:
103,::
1033::

15
100,::

100,::
99

100,::
100's:
100,::

105
103"a:
103"s:
103"::

1
103"ss
103"a:
103"s:

101"s:
101°u
101,u

32
103,0u
1033.n
103"s:

145
102'u
1011."
101"::

106

9-9;;;
9430,2
9850,2
122

10103s:
1010s:
101 "32

748
99,::

99
323

96.0:
9.554:
963s:
636

1032.”

1032.::
3

10-3-3is;

103"s:
1032,ss

28
102's:
102,::
102'n

11
112's,
112's:
112,a:

6
108,22
1070s:
107"s:

19
1020::
1015.s:
1013.s:

17
106,::
1068::
106.::

1

1661;;
1003s:
100's:

21
100.st
100'n
100's:

178
103"s:
1030,s:
103.3s:

6
103"s:
103"s:
10333::

2
101'32
10I's:
101°3,

46
103"32
103",,
103,03,

24
1013'st
101"::
10133::

31
10030s:
100"s:
100,0s:

10
98,3s:

98,38,
31

101'32
101,a:
101.32

260
991::
98,h:
9831.2
212

96,u
95"u
95..0
259

day

1032°,3
103
10320,,

17

1032.ss
1032,ss

18
102'n
102,31
1023,2

15
112.ss
1124ss
112.11,

5
1081.,
107,..,
107"::

16
10131.2
101ssts
1011,12

55
106'n
106..1
106',,

8

0 2 s 

1030s,
103
103

78
100'.ss
10042
100,::

21
100.st
100.as
100,32

22

103,,ss
1031,s2

3
103"a:
103"1:
1033,::

20

10I's:
1011::

68

10331s:
10313::

8
1013's:
1013,s:
101"::

163
101

10033::
11

9Suss
982su
982.32

43
1012n
101
101,at

41
9829n
981.ss
982,8

39
952sn
952632

952732

51

Note—The above table includes only sales
bonds. Transactions in registered bonds were:
3 4th 4 (uncalled)
9 4th 43,1's (3d called)   102in to 102,ss

of coupon

 103,".. to 103".1

United States Government Securities
Bankers Acceptances

NEW YORK AND HANSEATIC CORPORATION
37 WALL ST., NEW YORK

United States Treasury Bills—Friday. Nov. 30
Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Dec. 19 1934 0.20%   Mar. 6 1934 0.25%
Dec. 26 1934 0.20%   Mar. 13 1935 0.25%
Jan. 2 1935 0.25%   Mar. 20 1935 0.25%
Jan, 9 1935 0.25%   Mar, 27 1936 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, 24 1935 0.30%
Feb. 13 1935 0.25%  May 1 1935 0.30%
Feb. 20 1935 0.25%   Apr. 8 1935 0.30% ____.
Feb. 27 1935 0.25%   Apr. 15 1935 0.30%  

Ann 29 1935_ _ n 3007.

Quotations for United States Treasury Certificates of
Indebtedness, &c.—Friday, Nov. 30

Maturity.
Int.
Rate. Bid. Asked. Maturity

Int.
Rate. Bid. Asked.

Sept.15 1936.— 1 Si % 100n.o 1000n Apr. 15 1936_ _ _ 23.4% 102tou 103
Aug. 11935,. 134% 101to 101431 June 15 1938_ __ 2 is % 10230.103
June 15 1939___ 254% 100u,, 100,,sr June 15 1935._ _ 3% 101ua 101".,
Dec. 15 1934__. 23.4% 1001.. 100.2as Feb. 15 1937_ _ 8% 103"s3 103"s3
Mar. 15 I935___ 234% 10Iru 101,n Apr. 15 1937_. 8% 1031'n 10317n
Sept. 15 1938_ _ 2349' 101.20., 101.1'n Mar. 151938..... 3% 103i.. 103u,s,
Dee. 15 1935___ 234% 102,s: 102,3:: Aug. I 1936_ ..- 334% 103":: 103"u
Feb. 1 1938_ _ 234% 102,u 102",, Sept.15 1937_ _ _ 334% 10350n 104
Dee. 15 1936_ ... 2 Si % 103.ss 103.81

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 fended
Nov. 30 1934.

Saturday 
Monday 
Tuesday 
Wednesday _
Thursday 
Friday 

Total 

Stocks,
Number of
Shares.

671,990
1,410,370
1,012,580
1,164,150

HOLI
801,780

Railroad
and MOM,.

Bonds.

54,335,000
7,897,000
8,651,000
10,283,000

DAY
7,202,000

Slate,
Municipal &
For'n Bonds.

5949,000
1,788,000
1,975,000
2,070,000

2,232,000

United
States
Bonds.

Total
Bond
Sales.

$993,000
940,000

2,575,000
1,176,000
ROM

708,000

56,277,000
10,625,000
13,201,000
13,529,000

DAY
10,142,000

5,060,870 538,368,000 89,014,000

Sales at
New York Stock

Exchange.

Week Ended Nov. 30

$6,392,000 $53,774,000

Jan. 1 lo Nov. 30

1934. 1933. 1934. 1933.

Stocks—No, of shares_
Bonds

Government bonds... _
State & foreign bonds_
Railroad bonds 

Total 

5,060,870

$6,392,000
9,014,000

38,368,000

4,607,924

$10,789,300
11,239,000
25,666,000

300,248,022

$832,391,700
558,640,000

2,062,331,000

620,753,223

5460,756,600
706,839,000

1,930,064,900

$53,774,000 $47,694.300 $3.453,362,700 $3,098,560,500

CURRENT NOTICES

—George & Farrington, members of the New York Stock Exchange,
52 Wall Street, announce the dissolution of their firm by mutual consent
on Dec. 15 1934.
Selwyn K. Farrington, Sheldon T. Coleman, member of the New York

Stock Exchange, Allen B. Kendrick and Selwyn K. Farrington Jr., all
partners in the firm of George Sr Farrington, will on Dec. 17 1934, have
formed the firm of Farrington & Coleman, members of the Now York Stock
Exchange, with offices at 52 Broadway, N. Y.
David L. George, partner of George & Farrington, will be associated

with the New York Stock Exchange firm of Reynolds & Co., 120 Broadway.
The East Orange, N. J., branch office of George & Farrington will be con-
tinued by Reynolds Sr Co. Frederick Gado will also be associated with
Reynolds & Co.

. —Charles M. Clark, a former member of the firm of Clark, MacMullen
& Riley, Inc., engineers, has been admitted as a limited partner to the
firm of Lobdell & Co., of New York and Philadelphia. Mr. Clark is a
director of Dun & Bradstreet, the American Power & Light Co., the United
Gas Corporation, the Carolina Power & Light Co. and other utility com-
panies.

—Chas. E. Quincey & Co., 24 Broad St., Now York, have prepared for
distribution an interest table for U. S. Treasury issues accrued during
the month of December, 1934 on each different $1,000 bond, note or certi-
ficate, together with an interest table for Home Owners' Loan Corporation
and Federal Farm Mortgage bonds.

—B. Winthrop Pizzini, W. Gurden Halsey and Harold C. George, all
partners in the firm of George & Farrington, will on Dec. 17 1934, from the
firm of B. W. Pizzini & Co., to specialize in guaranteed railroad stocks and
bonds, with offices at 52 Broadway, Now York.

—Hadley, Livingstone & Co., Inc., of Chicago, announces the opening
of a Now York office at 115 Broadway, under the direction of Herbert F.
Schroeder, Vice-president, formerly with Rhoades, Williams & Co.

—Thomas B. Harrison and William A. Schultz have formed the firm of
Harrison & Schultz, to act as brokers and dealers in unlisted securities.
with offices at 120 Broadway, New York.

—John T. Cusack has joined the Trading Department of Amott, Baker
& Co., Inc., to specialize in industrial, public utility and railroad bonds
and stocks.

—Ira Haupt & Co., 39 Broadway, this city, have completed a report on
tho Township of Union, N. J., which they are distributing to bondholders.

—Eli T. Watson & Co., 60 Wall St., Now York, have prepared an analysis
of the One Park Avenue Building, first mortgage, 6% Serial Bonds.

—Charles H. Small has joined the trading department of Gearhart and
Lichtenstein, to specialize in Ohio municipal bonds,
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Nine Pages-Page One

NOTICE-Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken or such

sales in computing the range for the year.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Nov. 24

Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30

Sales
for
the
1Veek

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

Lowest Highest

July 1
1933 to
Nov. 30
1934

Range for
Year 1933

Low

$ per share
*3512 4212
*108% --

738 712
•83 85
33 33
*8 818
*514 512
*634 7
112 11234
*158 134
16% 1718

-;3F8 34
15g 15g
634 634
*6 7
*6 612
*16 19

15:08 11E1-4
12814 12814
1518 16
1634 1714
3% 318

*27 33%
*4712 48

;i6T2 4713
1414 1434
41 41
*26 2612
*11212 113
10512 10534
*145 152

1634 171
*35 351
*652 7%
26 26
69 69
•2612 35
*3 4,4
32% 333
612 634
.5112 52

2% 218
*358 5
478 .518

134 131
6% 7
1112 111_
1134 1134
*414 434
*21 22
*31 3112
*3% 334
27 27
6,2 634
*32 12

*412 412
18 1814
4458 4518
2012 2078
8 8
714 714
1312 14

*6412 7218
*2112 25,4
3,8 3%
1212 1212
11 11

16 1613
*123 --

1958 2012
64 64
5,4 5'8
*1% 34
2234 23
35,8 3638
11714 117,2
10278 103
68 68
12614 12614
1678 1714
8412 8412
13 43
60% 61
12238 123
23 2314
108 10812
85 85
87% 38

*12714 12912
412 412

1312 14
1378 14,4

*60 64
8,4 8%
10 4112
*114 1%
*412 434
*414 412

.35 38

.11063142 1171

18,8 1858
*10114 105

*414 638
36% 38

*116,4 --
9912 9912
6 614
7018 7012
85 85

$ per share
*3512 4212
*10914 - --

7% -758
*83 85
3212 32,2
8 814
5,2 53t
634 6%

112 113
179 1%
16% 17

*3% 434
134 134
7 718
6 6
*6 612
18% 19

13514 1664
*12812 129
15% 16
17 1718
*318 314

•27 32
48 48

468 -4W1-4
1438 14%
4034 43
*26 2612
113 113
106 10658
15212 15212
17,8 1814
3512 3612
•612 712
*26 29
6914 6912
•2612 35
*3 414
3234 3334
634 7

*50 5312
2,8 2,8

•35, 5

518 5,8

13 1512
712 814
1112 14
12 1214
414 414
2114 2114
3112 32,8
334 3%

*27 301*
634 71;
38 38

*44 412
1878 19
4512 4618
X1934 2078
7,8 7%
*7 8
1438 1412

*6412 7218
*114 2T142

1213 13,2
11 11%

16 1614
*123

2012
6438
5.12
3

per share
*3512 4212
*110

738 75
83 83
3014 3258
8 8,4
6 614
658 65g

11112 11212
1,8 1,8
17 17%

*3% 434
1,8 134
6,8 714
6 6
*512 6%
*1818 2018

21-1-8
6438
534
84

2212 2212
36 36%

*11012 11812
103 103
*67 69

*121 127
17% 18
85 85
43 4312
6012 62
12312 12312
2212 2314
10812 11012
8512 8512
8712 89
12812 12812
5 5%

1514 1-664
*12812 129
1514 15%

*1618 1634
3 318

1312 151
14% 1514
60 60
9 918
4112 421
•114 138
434 43
412 412,

3612 3612
11 11%
17 17
18% 1834
104 104
*414 612
38 38%

•11614
100 100
6 614
70 70,2
*86 90

*28 32
48 4814

463, 47
1412 15
4334 4634
26 26
114 114
10412 10638
*145 152
174 5734
*34% 3734
*634 739
*2578 27
69% 69%
*27 35
*314 414
3134 327
7 71
50 50
2 21
*359
514

5
55

1512 10
7 71
1314 131
*1214 123

488 438
2112 2112
3112 3112
3,8 358

•27 2838
6% 634

%
4 412
1818 1878
4512 4512
1912 20
734 734
7 7
1334 1414
66 66
*24 2514
418 438
13 1312
1078 11,8
16 16,4

*123
20% 2012
6134 63
558 534
*N 79
22% 2212
3534 3634

*11712 118
103 10318
6812 6812

*121 127
17% 1734
84 84
4312 4312
62 63
12334 12412
2178 2214
10734 108%
85 8514
87 88
129 129
*5 514

1514 15,4
1434 1514

•60 68
8% 9
40% 4114
114 114
412 434
4% 4%

•35 4212
11 1114
16% 1634
19 19

*103 104
*414 638
38 3814

*11614 _
100 100
5% 618
7014 707g
*85 9018

$ per share
*3512 4212
111 111
75a 734

*83 85
30 3138
*8 818
6 6
*612 634
11118 112

158 158
1712 181/4

3,8 37s
134 134
634 634
*512 612
*512 612
*18% 2212

55- 116-1-2
129 129
1538 16
1634 1634
3 3

*27 32
4712 4812

4512 4614
15 151z
45 48
25% 253s
11334 11334
10514 1061
*145 152
1734 1839
36 35
*638 71
27 27
69% 70
*27 35
*314 41
32,8 33
7% 714
51 54
218 218
*3% 5
518 512

1534 16
734 734
13 1314
12 1214
•45s 5
*2012 2138
31 3112
312 312

•27 28
634 7
88 13

378 418
1859 1878
4714 4712
1934 2014
7% 8
634 634
14 14%

•64 70
*24 2514
4 412
1314 135s
1078 1134

15% 161
*123
2012 -2-07;
6212 63
5,8 6
*88 1/4
22 2214
3512 3712
117 11732
103 10312
6814 71

*121 127
1714 1778
8514 87
4314 43%
63 63

*12514 12634
x2134 2214
10814 10914
8412 84%
8612 8634
129 12914
•5 514

14 14%
1434 1538

.60 68
834 8%
40 41
114 114

*412 434
412 

514

*35 40
1078 1114

*1512 16
19 1914

*10312 104
*414 6%
3734 38

*11614 _-
99% 99%
5% 6
7012 7078
•85 901s

$ per share

Stock

Exchange

Closed-

Thanks.

giving

Day

S per share
*3512 4212
110 110
712 758
8318 8318
31 31
8 8,9
*512 6
658 6%

112 11212
*112 134
1758 17%

-

134 134
*6,4 7
*512 612
5% 5%

•1814 2212

iia- 116-
'12858 12912

1512 1512
16% 17
318 318

*27 32
48 4814

*4514 1E7-8
14% 1434
44 44
25 2512
113 11334
1054 10612

•145 150
1738 1734

•3512 37
712 712

27,2 27'2
6912 69%
*27 35
*34 414
3212 3234
•7 778
52 52
2 2%
*3% 5
538 512

*14 1512
712 712

*13 1418
*12 1234
4% 434

*2012 2112
3114 3134
3,8 354
27 27
658 678
*38 12
418 418

1818 1838
4712 4912
1934 2014
7% 8
634 6%
1334 14
*6614 70
*24 2514
418 438
1334 14
11% 12

15% 1614
*123
2014 211s
6314 6314
6 618
*58 '4
21% 22
36 36%
11734 118
10314 10312
7034 7034
127 127
174 17%

*8712 89
.43% 44
63 64
12734 12734
21 22
10712 10818
84 85
8612 8714
129 129
*4% 614

•14 15
1478 1518
6114 6114
8,8 8,8
4012 4034
114 114
412 412
*412 4%
3634 37
107g 1114

•1512 16
19 19
10312 104
*41/4 6%
38 38

•11614
9934 9078
584 578
7012 7114
*85 90%

Shares

40
8.300
110

2,100
1,700
700
600

3,500
500

13,900

100
2,700
900
200
100
200

4,000
200

8,900
1,500
500

1.300

_ 1.11-35
2,800
530
700
300

16,700
200

4,700
400
100
300

1,600

14,500
1,800

70
4,000

8,300

6,000
1,800
3,100
700
600
300

3,000
1,300
200

3,800
2,300
420

3,000
1,300
5,500
1,100
1,000
4,200
100

12,900
2,700
4,200

40,000

29,400
1,100
5,200
200
400

17,400
900

1,300
2,800

30
7,800
350

1,000
2,700
700

4,000
22,500
2,000
11,800

500
600

360
15,600

200
5,800
7,000
500
500
800
300

27,200
600

1,600
200

4,600

700
17.000
8.400
200

Par $ per share $ per share
Abraham & Straus No par 35 Jan 17 43 Apr 18
Preferred 100 89 Jan 2 111 Nov 28

Adams Express No par 6 July 26 1178 Feb 5
Preferred 100 7014 Jan 25 84 July 18

Adams Millis No par 16 Jan 5 347  Apr 5
Address Multhir Corp 10 634Sept 14 1138 Feb 6
Advance Rumely No par 318July 27 75 Feb 5
Affiliated Products Inc _ _ _No par 47g Sept 25 958 Feb 6
Air Reduction Inc No par 9134June 2 113 Nov 26
Air Way Elee Appliance No par 13* Nov 2 33, Apr 26
Alaska Juneau Gold Mb n  1658Sept 14 237* Jan 15
Albany & Susquehanna 100 196 Sept 14 205 July 16
A P W Paper Co No par 334July 27 77 Apr 24
Allegheny Corp No par 112 Sept 18 514 Feb 1
Pref A with $30 wart 100 58 Jan 4 1618 Apr 10
Prof A with $40 wart 100 5 Sept 8 141/4 Apr 10
Fret A without wan 100 514 Jan 6 148  Apr 9

Allegheny Steel Co No par 15 June 16 2318 Feb 23
Allegheny & West 6% gtd___100 82 J5010 9814July 26
Allied Chemical & Dye. ._No par 115I8Sept 17 1601/4 Feb 17
Preferred 100 122% Jan 16 130 June 22

Allis-Chalmers Mfg No par 1038July 26 2338 Feb 5
Alpha Portland Cement No par 1112July 28 2018 Feb 6
Amalgam Leather Co 1 218 July 27 734 Mar 12

7% preferred 50 25 Jan 6
Amerada Corp No par 39 Oct 8
Am Agri Chem (Conn) pt_No par 38 Aug 18
Amer Agrlo Chem (Del)  No par 2514 Jan 4
American Bank Note 10 111 Sept 18

Preferred 50 40 Jan 4
Am Brake Shoe es Fdy_ _ _No par 1912Sept 17

Preferred 100 98 Jan 10
American Can 25 90I4May 14
Preferred 100 126% Jan 6

American Car & FdY No par 12 July 26
Preterred 100 32 Oct 30

American Chain No par 412 Aug 7
7% preferred 100 19 Aug 31

American Chicle No par 4614 Jan 8
Am Coal of N J (Allegheny Co)25 22 Apr 7
Amer Colortype Co 10 218 Aug 6
Am Comml Alcohol Corp 20 2034July 26
0 American Crystal Sugar 10 612Nov 23
7% preferred 100 4612 Jan 4

Amer Encaustic Tiling_ _ _No par 118June 2
Amer European Sec's ____No par 438 Nov 13
Amer & For'n Power No par 412July 2

Preferred No par
2nd preferred No pa
$6 preferred No pa

Amer Hawaiian S S CO 1
Amer Hide & Leather_No Pa
Preferred 10

Amer Home Products 
American Ice No pa
67 non-cum pref 10

Amer Internet Corp No pa
: Am L France & Foamite_No pa

Preferred 100
American Locomotive_ ___No pa
Preferred 10

Amer Mach & Fdry Co--No pa
Amer Mach & Metals_ _ __No pa

Voting trust Ws No pa
Amer Metal Co Ltd No pa
6% cony preferred 10

Amer News, N Y Corp__ No pa
Amer Power & Light____/Vo par
$6 preferred No par
$5 preferred No par

Am Had & Stand San'y No par
Preferred 100

American Rolling Mill 25
American Safety Razor __No par
American Seating v 1 e. ..No par
Amer Ship & Comm No par
Amer Shipbuilding Co No par
Amer Smelting & Retg No par
Preferred 100
2nd preferred 6% cum 100

American Snuff 25
Preferred 100

Amer Steel Foundries._ .No par
Preferred 100

American Stores No par
Amer Sugar Refining 100
Preferred 100

Am Sumatra Tobacco_ _- .No par
Amer Telep & Teleg  100
American Tobacco 25
Common claw B 25
Preferred 100

/Am Type Founders No par

Preferred 100
Am Water Wks & Elec___No pa

let preferred No pa
American Woolen No par

Preferred 100
:Am Wilting Paper 1

Preferred No par
Amer Zinc Lead & Smelt_ ._ l
Preferred 25

Anaconda Copper NfIning ___ _50
Anaconda Wire & Cable_ _No par
Anchor Cap No par
$6.50 cony preferred_No par

Andes Copper Mining 10
Archer Daniels 51 Idi'd___No par
7% preferred 100

Armour & Co (Del) pret 100
Armour of Illinois new 5
86 cony prof No par
Preferred 100

1134 Nov 2
61/4July 2
11 Nov 13
1012July 2
312July 26
1734 Aug 1
2534 Oct 27
314 Sept 18
2534 Oct 27
434 July 26
38 Nov 20

314 Sept 26
1412sept 17
3512Sept 12
123s July27
314 Jan 3
412 Jan 24
1314 Nov 5
63 Nov 20
21 Jan 3
312 Nov 19
11I2Sept 17
1014 Sept 17

10 July 28
11112 Jan 23
1312July 2
36 Jan 13
2%July 2
58 Oct

171/4July 2
3014 July 2
400 Jan
7114 Jan
4834 Jan
106 Feb 2
1018 July 26
5978June 2
37 Jan 3
46 Jan 3
10312 Jan
13%May 1
10018 Nov 17
6514 Jan
67 Jan
10714 Jan
3 July 2

734 Jan 6
1234 Nov 16
54 Jan 3
7 July 31
36 Sept 18
1 June 27
278July 27
354 July 26

3612 Nov 26
10 July 26
914 Jan 12
1318July 24
84 Feb 5
5% Oct 4

2614 Jan 9
410 Jan 24
7614 Jan 2
312July 28

4614 July 26
54 July 26

45 Mar 13
5558June 8
40 Aug 21
48 Nov 9
254 Apr 27
5012 Apr 27
38 Feb 6
114 Nov 15
1071/4 Feb 15
15212 Nov 26
33% Feb 5
5612 Feb 5
1214 Feb 27
40 Apr 24
70 Nov 13
3512 Feb 21
612 Feb 5
6212 Jan 31
1312.1une 19
7278June 18
5 Feb 16
1012 Feb 3
131/4 Feb 6

30 Feb 7
1712 Feb 6
25 Feb 6
2258 Feb 16
1012 Feb 5
4214 Mar 15
36% Apr 26
10 Feb 5
45% Mar 26
II Feb 6
112 Apr 4
10 May 22
3834 Feb 6
74% Mar 13
2214 Nov 10
1014May 11
10 May 22
27% Feb 15
91 Feb 15
34% Mar 13
121/4 Feb 6
29% Feb 6
2614 Feb 7

171/4 Feb 1
126 Nov 19
2814 Feb 19
64% Nov 26
71/4 Feb 19
238 Jan 30
30 Jan 30
5114 Feb 15
125 June 29
10312 Nov 28
71 Nov 28
12712 Nov 8
2612 Feb 5
87 Nov 28
44% Feb 7
72 July 14
12734 Nov 30
24 Nov 15
1251/4 Feb
8512 Nov 26
89 Nov 26
12914 Nov 28
13 Feb 21

28% Feb 21
27% Feb 7
80 Feb 5
1718 Feb 5
831/4 Feb 7
414 Mar 14
1712 Apr 23
9 Feb 16
501s Feb 16
1754 Apr 11
18% Nov 22
2434 Jan 31
105 Nov 23
1018 Apr 12
3838 Nov 26
11812Sept 26
10338 Nov 23
6% Aug 29
7114 Nov 30
85 Nov 24

$ per sh
30
89
6
65
14,2
6
318
4%
8018
114

1658
170
334
112
518
458
412
1314
82
10712
117
1038
1112
218

2114
27
2712
20
1.1 18
3412
1.912
88
80
120
12
31%
4
14
4312
20
2
2034
51
32
112
438
412

1134
618
1014
1015
312
17%
2434
314
251/4
434

2
1412
3512
12
3
3
13,4
63
2034
312
1112
10,4

10
10712
1238
33,8
2
58

15
2812
71
57
43
106
101g
52
3518
4512
102
11
1001,
6312
6478
105
212

7
1234
50
7
36
1
2%
334
32
10
7%
134
80
512
21%
106
64
312
4614
31,4

Low High

$ per share
1312 4012
80 97
3 1314
39 71
8 21%
51s 1212
1% 9%
5% 1134

4712 112
h 4

114 33
170 178
1 9,8
% 814
1 21%
1% 21
114 20
5 26
82 83
7034 152
115 125
6 2608
5% 24
'3 94

5 40
1812 47%
1018 31
714 35
8 2812
34 4378
Ks 4212
60 106
4912 10012
112 134

618 3534
15 59%
1% 14
312 3118
34 5114
20 27
2 618
13 8978
1 1634
234 64
1 6
3% 13
378 191/4

714 4472
438 2714
618 3338
418 21,2
212 16

1312 5712
2434 4212
334 1712
25 5778
414 1518
14 312

114 12
5% 3918
17% 63
834 2238
1 6
34 514

318 23%
1512 7578
17 3012
4 19%
9% 4118
9 35

458 19
8112 119
534 31%
2018 47%
4 718
18 412

1112 3654
101/4 5312
31 9912
2012 73
3212 5114
10218 112
4% 27
37% 85
30 471/4
2112 74
80 11214
6 26
8612 134%
49 9078
5034 9434
10234 120
218 25

7 3778
1078 4314
35 80
312 17
22% 6712
38 418
03 1434

214 1078
20 66
5 2278
44 1512
8 39,4

6212 90
2% 1412
934 2914
95 115
41 90

•Bid and asked prices, no sales on this day. I Companies reported in receivership. a Optional sale. c Cash sale. a Sold 15 days. x Ex-dividend. v Ex-rights.
tak
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3442 New York Stock Record-Continued-Page 2 Dec. 1 1934

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-share Lots

July1
1933 to
Nov. 30
1934 

Range for
Year 1933

Saturdar,
Nor. 24

Monday
Nov. 28

Tuesday
Nov. 27

1Vednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30

for
the
Week Lowest Highest Low Low High

$ Per share
67 674
*6 918

•64.12 67

*1314 -1i35;
*77 8112
*55 5712
*32 33
5412 5514
8334 84
30% 3112
73 73:

.911 133
2558 2618
43 43

0105 106
634 634
26 2612
157 1614
6034 6034

414 412
614 614
2438 2438
141t 147
1758 177

*10212 103
.3718 38
*110 11112
414 414

*29 297
614 638
4434 4434

*106 110
1814 1838

*9518 10518
*76 78

1253
*10772 11218
1638 1878
147 15

•39 3912
2934 30%
6412 6512

25 25
9 97

.2118 2212
*108 110

2818 281a
97 103*
59 60
9014 91
25 253
2878 2938
'618 778
*114 112
233* 2378

•1812 2134
3334 3334
*312 4
*3112 39,2
3758 3834
*93 9434
52 5253
5612 5612

•12112 1233
*8 612
43* 412
853 9

*53 57
534 6
3218 33
*338 312
41, 458
127; 1314
.2 4
13* I%
*34 2
*% 112
9 9
153 1558
.1 114
*214 3
*912 1012
---- ----
134 134
2 2
1818 1912

*45 4778
382 384

54 54
234 278
10 10
1642 1612

•4834 51
1114 1138
37 37
634 634

•_ _ 33
*a __
• _ _ _ -9-0

5312 54%
*86 8812
3433 3412
2934 30
418 412
218 214
1534 1534
2034 2034
*53 60
9 1034
95 95
3812 3834

*554 614
*20 2812
*512 7,s
3814 3914
44 4412
•1 2
.2 212
*2 218
414 430
*134 3
3 3
412 430
53o 512
10 1014
612 612

215* 22
*2 214
*3 312
*258 3

---- ----

-iii 16

$ per share
612 678
*634 953

*6218 67

-i3i-4 liis
*75 78
*55 567
32 32
5412 5534
8412 8412
3112 3212
814 812
*91/4 1328
2558 2.57g
425  4418

*105 100
*612 714
26 2612
1614 161

*59 60

414 412
614 63
24 2512
15 1534
18 1814

10212 10212
38 38
110 11012
418 414
29 297
61/4 638
45 4512
106 10712
1838 1858

•9518 10518
75 75
1258 12,8

.10818 11218
1638 1678
15 1514
3912 40
30N 3138
66 6634

25 2534
97 1018

.2114 2212
108 108
*2712 29
912 1014
5934 6012
9014 91
253g 2534
2814 29
7 7

'Ps 112
2358 24%
*1812 2114
3334 34
312 312

*3134 3712
3834 4031
9412 9434
5212 55
5612 5612

*12334 
.- 
.

6 6-14
434 47g
918 938

*5512 57
534 6
3134 3312
3,2 353
434 484
13% 1358
*2 4
•112 313
*34 134
•38 112
914 954
1558 1534
*1 1,4
*214 3
*912 1012

---- ----
178 1722
2 2
1914 1934
46 4712
384 38%

54 34
278 278

1018 1018
1638 1712

*4834 51
1114 1134
3634 37
634 634

. _ 32 •_

.a __

. _ -9-0
5314 5412
86 86
3314 3412
30 3058
4 4
•2% 212
1534 157
2034 21
55 55
1012 1112

.93 95
3832 393

534 6,8
.26 2812
*512 7%
40 40
4414 4434
*1 2
.2 212
17g 2
414 412
*134 3
278 3
412 434
53* 538
1012 1114
61. 634
22 - 2234
2 2
314 314
212 258

---- ----

-10 "f6"

$ per share
614 658
*612 812

*6112 67

-1278 13-
75 75
55 55
*3134 33
5414 553
85 8514
317 3334
*8 10
•914 1338
251, 2573
44 4414
10514 10514
*618 612
2512 26

.1512 16
5978 60

418 438
55 638
227  24%
15 1558
18 1812

*1011  103
38 39
110 110
4 4%
29 29
618 638
45 45

*106 10712
1814 1814
*9518 99,8
75 75
1212 1238
10818 11218
1614 1658
1518 1518
3914 3912
3034 3118
66 6614

2478 2514
978 1018

*21 2178
*106 108
*28 29
912 934
5812 60
9012 92
2538 2512
2734 2838
738 738
*118 112
2314 24
21 2112
3312 34
*312 334
*32 3912
395  41
9434 9434
5334 5334
58 59

*122 12334
6 68

434 478
9 938

•55 57
538 534
3112 3234
312 312
4% 473
13 13
*2 4
*11.2 312
*34 2
*32 112

.9 912
1553 1578
1 1
234 3
*912 1012
---- ----

14 2
1834 1914

*4618 47
3734 3778

28 34
278 3
934 10
16 1634

*4812 52
1112 1134
37 3718
.653 714

_ 32
*a ___
90 10
5212 5358
87 8718
33 3314
293 3034
*312 37
218 218
1512 16
2034 2034
56 56
10,8 1118

*93 95
3834 40

534 534
2712 2712
*512 71s
3912 3978
4414 4434
*1 2
*2 212
*178 2
412 412
*134 3
27 278
412 434
512 534
10,2 11
612 64
2218 23
2% 218
33s 312
*232 234
---- -___

;iii" Tdi,

$ Per share
614 638
812 612
87 67

-His Ii"
*70 8112
*54 543*
*3134 33
55 56
85 8512
3312 3514
*8 812
*914 135s
2512 26'8
x43 433

.10512 106
6% 6,2
2538 2612

*151. 1534
5934 5934

414 412
558 6

2112 2314
1514 155s
1818 1814

*10112 103
x40 40

*10512 110
418 418

*2718 2934
814 63*

x44 44
*10614 1094
18 1818

*9538 10518
x7612 7612
1258 125

•10814 110,2
1612 1634
15 1518
3834 39,2
3078 313
653* 6634

25 25
1018 1012

*21 217s
*106 108
*28 29
934 1.014
5918 5934
91 91
2478 2538
2734 28
'612 7
*118 112
2312 2418
20 21,8
3314 3334
.312 4
*32 37
40 4014
9412 9412
5134 5334

.5712 60
.12212 12334

878 6

458 438
914 914

*5512 57
538 558
3134 318
53,4 312
*414 434
13 13%
.2 4
•112 312
•78 2
*38 1'2
84 9
1553 157s
'1 1,4
*3% 5
912 912

--- -___
178 178
134 I%

1834 2018
4018 4618
x3714 3734

kl 34
278 3
*934 10
1614 1612

"4812 53
1152 1172
377 37%
.634 718
.30 31%
*62 __
.8712 -9-9
5338 551s
89 8918
33% 33%
2953 30%
314 358
218 21,
1512 1638
2012 21
59 60
*1012 1078
95 95
3914 403s

534 6
*25 28
9 9
3834 3912
4412 4434
*I 2
.2 212
2 2
438 412
.134 3
2% 278
412 434
512 534
1078 1078
658 6%
2258 2234
*2 214
314 314
*238 234
____ ____

;iO- "I0i.1

3 per share

Stock

Exchange

Closed-

Thanks-

9144E19

Day

$ per share
614 614
*614 8%

*6112 67

1238 1234
*70% 80
54 54
*3134 33
55 5514
8634 8714
3334 3458
8 8
*914 1338  
2538 2618
43 4318
1058 10578
*618 612
26 2658
1512 1512

*5034 6034

414 412
5N 534

.22 24
147 1538
171/4 1734

10234 10234
*39 40
110 110
414 412

*29 30
618 614
430 4318

.10614 10712  
18 18

*9538 10518  
7614 7611
1212 1212

010928 11018  
1618 1634
15 1518
3914 3978
3118 317s
65 6634

25 25
10 1018

*21 2178  
106 106
28 29
934 1018

5914 5978
91 91
2458 2518
28 2838
.618 7
'112 112  
2312 2418
2112 2112
3314 3312
*312 37
*32 3658  
3934 403
*9412 941
x51 5112
'5712 59
.12212 12334  

6 8

434 434
*834 938
*5512 57
538 512
30 317
.338 312
.438 5%
*13 1353
.2 4  
*112 312
•78 2
*38 112
834 9
1558 1578
•1 1,4
*278 318
958 1012

____ ____
1% 2

*134 2
1914 2018
4912 4912
3714 3714

54 34
278 3
9513 934
16 1612

*4812 53
1172 1214
37% 3778
.634 718
*30 31%  
.62 __

...,,_ - 5
53 5458
8714 8714
3338 3312
2958 3014
33 312
2 2
15 15
1958 2018
56 57
1012 1034

*93 95
3958 4014

•554 6
.2412 29
*5% 10
39 3934
4458 4434
•1 2
.2 214  
2 2
412 412
•134 3
*27g 3
414 45
538 512
1014 1014
612 0,2
2234 2234
2 2
*314 37
*212 234
____ ____

.10 1614

Shares
3,800
160
20

1,300
100
200
10

20,900
1,300

17,100
90

6,000
3,800

20
300

3,700
2,400
270

11,100
15,400
1,400

19,000
2,300

90
500
40

1,000
160

5,300
1,300

1,500

500
1,700

25,000
3,100
4,300
46,700
4,300

310
6,400

30
150

8,600
5,500
500

9,000
15,700

200

37,100
11,200
2.500
100

14.500
500

4.300
700

2,200

2,700
1,900

8,200
690

2,700
400

4,800

100

20
210

7.200
100
200
30 

900
1,000

13,000
150

1,400

1.100
2,700
1,100
4,300

20,200
1,600
200 

50
10,600

100
8,800
23,200
1,100
800

1,020
2,900
800

5,500
20

13.600

1,200
100
100

3,900
11,400

1,000
1,200

1,100
6.100
7,600
2,200
3,200
8.800
500
400
300 

200

Par
Arnold Constable Corp 
Artloom Corp No par

Preferred 100
  Art Metal Construction 10

Associated Dry Goods 
6% 1st preferred 100
7% 2d preferred 100

Associated 011 25
.1cla ropeka & Santa Fe____100
Preferred 100

Atlantic Coast Line RR 100
At (1 & W 1 SS Lines____No par
Preferred 100

Atlantic Refining 25
Atlas Powder No par
Preferred 100

Atlas Tack Corp No par
Auburn Automobile Hops,
Austin Nichols No par
Prior A No par

Aviation Corp of Del (Tbe)__ __5
Baldwin Loco Works... ._No par

Preferred 100
Baltimore & Ohio 100

Preferred 100
Bamberger (L) & Co pref 100
Bangor & Aroostook 50

Preferred 100
Barker Brothers No par

63.i % cony preferred 100
Barnsdall Corp 5
Bayuk Clears Inc No par

1st preferred 100
Beatrice Creamery 25
Preferred 100

Beech-Nut Packing Co 20
Belding Hemingway Co__No par
Belgian Nat Rye part pref 
Bendix Aviation 5
Beneficial Indus Loan____No par
Best & 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 & Br 5
Bon Ami class A No par
Borden Co (The) 25
Borg-Warner Corp 10
Boston & Maine 100
/Botany Cons Mills class A 50
Briggs Manufacturing_No rho
Briggs as Stratton No par
Bristol-Myers Co 6
Brooklyn & Queens Tr_ __No par
Preferred No par

Bklyn Mash Transit Hops'
38 preferred series A No par

Brooklyn Union Gas No par
Brown Shoe Co No par
Preferred 100

Bruns-Balke-Collender_ __No par

Bucyrus-Erie Co 10
Preferred  _5

  7% preferred 100
Budd (E (1) Mfg No par
7% preferred 100

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burns Bros class A No par
Class A v t c No par
Class B No par
Class B ctts No par
7% preferred 100

Burroughs Add Mach__--No par
Mush Term No par
Debenture 100

Bush Term BI gu pref ctfs 100
Butte & Superior Mining____10
Butte Copper & Zino 5
Butterick Co No par
Byers Co (A M) No par
Preferred 100

California Packing No par

Callahan Zino-Lead 1
Calumet & Heals Cons Cop___25
Campbell W dc C Fdy___ _No par
Canada Dry Ginger Ale 5

  Canada Southern 100
Canadian I acific 25
Cannon Mills No par
Capital Adminis el A 1

Preferred A _  _10
Carolina Clinch & Ohio Ry__100
Stpd 100

Case (J I) Co 100
Preferred certificates 100

Caterpillar Tractor No par
Celanese Corp of Am No par
tOelotex Corp No par

Certificates No par
Preferred 100

Central Aguirre Asso___No par
Central RR of New Jersey 100
Century Ribbon Mills___No par
Preferred 100

Cerro de Pasco Copper- No par

Certain-Teed Products-No par
7% preferred 100

Checker Cab --5
Chesapeake Corp Vs par
Chesapeake & Ohio 25

  :Chia & East Ill rty co roo
6% preferred 100

Chicago Great Western 100
Preferred 100

  (Chic Ind & Louisv pref_ _100
Chic Milw SIP & Pac_-_No par
Preferred 100

Chicago dr North Western 100
Preferred 100

Chicago Pneumat Tool_No par
Cony preferred No par

(Chicago Rock tel & Pacittc-100
7% preferred 100
6% preferred 100

Chic it Paul Minn & Om 100
Preferred 100

Chicago Yellow Cab Vs par

5 per share
5 3 July 27

41/4 Jan
65 Aug 16
4% July 27

1 714 July 26
46 July 26
36 July 26
2912 Jan
4514 Aug 11
7018 Jan
2412July 31
5 Aug
78 Nov
2112July 28
3514 Jan
83 Jan
5% Nov 13
1612July 30
812Sept 20
3114May 14

334July 26
4% Oct 29
1614 Oct 27
1314July 26
18 Nov 23
8812 Jan 9
3512July 27
9518 Jan 5
2141uly 24
18% Jan 9
578 Oct 4
23 May 8
89 Jan 15
1014July 27
65 Jan 13
58 Mar 2
87  Jan 3
9512 Jan 9
934July 26
1218 Jan 31
26 July 26
2418 Oct 28
547  Oct 30

1914 Sept 171
6 Sept 171
17 Oct 21
88 Jan 81
28 Nov 301
634 Oct 251
4412Sept 171
76 May 141
1978 Jan 61
16'* July 281
534 Nov ii
%July 25J

12 Jan 61
14 July 201
28 Jan 4
312 Aug 61
32'2 Nov 151
2814 Mar 271
8218 Jan 41
50 Nov 101
45 Sept 15
11814June 1
4 July 23

312July 27
6 July 28
50 July 30
3 July 26
18 July 25
2 July 26
278 Jan 9
578July 31
I% Jan 28
I Jan 23
I Aug 15
12 Jan 2
4 Jan 9
1012July 26
%Sept 11)
234Nov 27
518 Jan 3
1,2 Jan 13
112July 27
138 Oct 26

1334July 20
40 Aug 6
1834 Jan 4

12July 27
234July 28
6 July 27
1212July 26
4812July 27
107 Nov 21
2812 Jan 4
53* Jan 2

2634 Jan 24
74 Apr 2
70 Jan 6
35 July 20
5678 Aug 15
23 Sept 14
1718July 26
133July 27
1 July 27
612 Jan 18
1058 Nov 30
53 July 27
512Sept 14
82 Mar 31
3014May 18

31/4 Jan 2
1713 Jan 19
 518 Oct 10

34 Jan 4
3918 Jan 5
111 Nov 16
153July 23
17 Nov 3
4 July 23
2 Nov 14
212July 26
358July 26
412July 26
81/4 July 26
35 July 26
1414July 26
2 July 24
3 Nov 21
2 July 23
118Sept 25
4 Oct 2
918 Oct 24

$ per share
838 Fen 9

5 1012 Apr 21
70 July 24
934 Apr 23
1814 Feb 6
8112Nov 23
647  Apr 20

5 4012 Apr 25
7334 Feb 5

5 90 July 14
541/4 Feb 16

1 18 Apr 12
9 24 Apr 24

3514 Feb 5
8 5812 Mar 13
9 10578 Nov 30

1614 Mar 14
5738 Mar 13
16N Mar 5
84 Apr 28

ION Jan 31
16 Feb 5
6434 Apr 21
3412 Feb 5
37s Feb 6
10234 Nov 8
4618 Feb 1
III June 30
812 Feb 5
3812 Apr 12
10 Jan 22
4534Nov 15
10614 Nov 21
1934 Apr 28
95 Nov 20
z76 Nov 28
151/4 Apr 24
127 Sept 8
23% Feb I
191 Apr 26
40 Nov 26
4912 Feb 19
82 Feb 19

40 Feb 5
1614 Jan 30
26 Feb 7
109 Nov 23
5814 Feb 19
1038 Nov 24
6838 Jan 24
92 Nov 27
2814 July 14
2938 Nov 23
19% Feb 5
3 Feb 9
2418 Nov 26
247  Apr 21
3712July 18
838 Feb 7

5814 Apr 28
447  Aug 27
97 July 21
8012 Feb 6
61 Feb 18
125 Aug 2
107 Mar 17

1038 Feb 5
1413 Apr 29
75 Jan 15
744 Apr 25
44 Apr 25
538 Jan 30
612 Apr 28
1512 Feb 18
6 Feb 21
412 Feb 23
312 Feb 21
2(2 Feb 23
1512 Feb 20
x19% Feb 1
37 Feb 9
8 Mar 8
1534 Feb 23
218 Feb 16
31/4 Aug 8
454 Feb 1
3234 Feb 7
67% Apr 23
44% Aug 29

15  Jan 23
658 FeO 5
1578 Feb 23
2912 Apr 24
56% Apr 24
1814 Mar 12
38 Apr 2
Iola Apr 20
39 Apr 20
85 June 19
9212June 23
8834 Feo 6
897 Nov 28
34'2 Nov 24
,44% Feb 5
57s Nov 5
4 Apr 12
2238 Apr 13
3218 Feb 5
92 Feb 3
1238 Feb 19
95 Jan 2
4312July 5
73  Apr 5
35 Apr 5
1812 Mar lit
48% Apr 21
4858June 16
7 Feb 17
8 Feb 16
5% Feb 1
117g Feb 19
7 Apr 24
812 Feb 5
1314 Feb 5
15 Feb 5
28 Feb 16
98 Feb 5
283 Apr 21
614 Feb 7
958 Feb 6
8 Feb 8
611 Ayr 7
1134 Feb 15

216 May 18

$ per sh
278
318
6814
358
714
44
36
26
4412
5314
2412
5
77
211
18
75
512
1612
4
275

35
412
16
1314
16
86
2914
9112
214
14
5%
23
80
834
55
54
7
8334
934
1218
21
23
445

18
6
16
65
28
634
3334
68
18
111
.534
58

614
1012
25
312

3212
2534
691/4
50
41
117
4

312
6
47
3
16
2
2,a
4%
1
1
114
1/4
3
1012

34
2
418
13
112
138

1334
40
1858

12
234
6
1212
44
10%
2214
414
26
60
70
35
5678
15
1712
118
N
212
1952
53
512
75
2334
258
1058
5%
29%
3718
1
112
178
4
2
212
338
412
81/4
33
1414
2
3
2
11a
314
918

5 per share
118 7
2 912
4812 70
312 973
313 20
18 6112
15 513
634 3512
345 80%
50 793
1812 59
412 26
4% 337
123s 3212
9 3918
60 8318
112 3434

31 811/4
78 95

13 3913
512 1638
312 1758
912 (10
814 377

912 391/4
6814 9978
20 4134
6858 10
38 714
5% 2414
3 11
314 5212
27 100
7 27
45 85
45 7012
312 1212
8214 101,4
618 2114
1314 15
9 3313
10% 4914
2514 82

61* 2912
312 1914
658 21
53 88
24 50
- - -
-612 -5-8-12
52 78
18 3712
512 2214
6 30
34 412

258 148
71/4 184
25 3814
312 932
3534 6018
2134 411/4
64 8312
60 88,2
2812 537
10814 118
IN 1812

2 1278
234 1958
2012 72

Si 978
3 35
1 534
78 5
212 1314

12 5
N 3

1 338
18 2
14 13 1
618 20%
1 8
1 912
4% 8
1 2%

12 414
114 7,2
812 4314
3018 80
734 3434
14 214
2 95
2 1614
712 4112
40 45
712 20%
14 3558
414 1212
2518 3512
42 81
501/4 7958
3012 103%
41 883*
512 2934
412 583*
12 578
28 438
112 1234

14 41
38 122
2 1158
52 100
578 4434

1 738
4 3014
71z 2312
1478 52,2
2458 4914

12 8
% 812
138 73
212 1478
6 25
1 1134
112 1814
114 16
2 241
218 1238
513 25,4
2 1018
312 1912
278 15
1 6
2 12
618 2238

• Bid and asked prices, no sales on this day. I Companies reported In receivership. b Nein° changed from Amer. Beet Sugar Co. x Ex-dividend.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Nov. 30
1934

Range or
Year 1933

Saturday
Nov. 24

Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30

EXCHANGE
Lowest Highest Low High

$ per share
5 34
2 1018
6 202
734 5758
718 25
45 72
40 55

14 358
18 218

112 812
34 514
5 1414
58 5
60 65
30 31
10 4112
90 100
7312 105
44 51
7 2238

49 8b
3 26
6378 85
514 12
278 1758
9 54
1514 51
1212 4234
10 30
2318 714
658 28
9 2818
50 83
40 7413
4 194
1812 25
16 3912
1818 2512
70 9578
18 4312
84 9778
9 5714
14 61,

1738 6012
3 11
738 2758
613 18
52 60
503* 5512
312 1934
3014 60
31 65
3812 6234
134 534
578 1434
34 6418
8118 99
112 512
5 154
9512 108
114 1014
14 34

118 1024
14 412
3 1814
12 312

36 64
- -- - ,-
312 1-718
1012 3613
1 4
478 1958

1038 -9-058
11712 14534

23* 712
23 3912
214 1434
1414 65
2413 3812
17 .54
1 812
9 3712
16 6038

12 478
213 16
118 1113
10 68
2034 5913

613 3214
30 66
112 438
2 8
74 9612
6013 82
414 21
158 84

2438 49
614 1838
3758 9334
1714 46
2 1934
48 91,2
3 912
112 16
10 337s
7914 100
1712 2912
261s 31
12 3912
1013 2638
1014 1814

634 18
218 1034
14 212
4 Be
78 1434

912 2838
8234 95
324 9638
9712 117
85 10218
912 194
14 10
46 8954
110 130
318 16
_
10 2712
75 8812
1 814
1 413
318 1538
712 3612
612 3234

Low

$ per share
2912 2912
5,2 512

*12 1412
3718 38
2058 2034
*8313 84
*3714 44
*I 118
*12 52

•358 438
*3 434
1578 16
*45 ____
*7712 _
*44 /7-12
*25 2934
110 110
15078 15078
*5534 57
17 1714

10012 10012
1414 1518
*80 8012
*614 712
478 478
21 2214
20 20
*1312 1512
•1012 13
74 7414
39 39
758 8

*58 6112
*40 59
3478 3518

. _
*30- -51 51 
*2912 2931
*10612 108
5758 5778

*11212 11434
2134 2214
1 118

*3012 3078
812 812
35 3514
878 878

•____ 48
•____ 52

*912 972
*55 60
*6412 66
*6412 6713
334 34
1758 1734
2314 2312
83 8312
134 131
814 838

•10934 11234
*314 334

kt 34
1018 1038
34 34
512 512
1 I

04414 4712
6178 6212
634 778
33 3312
34 34

1918 1938
4814 4838
6932 6938

•14634 149
5 5
3414 3412
14 1414
27 2714
*434 434
*7012 74

412 412
2314 2334
49 49
*114 14
•5 534
5 518

•44 4578
•46 48

1934 21
85 8578
234 278
838 858

*75 79
e__ 6412

1612 1612
8 8
2334 24
18 1814
394 4078
1814 1878
*434 5
6938 6938
*4 8
*4 10
5114 5414

•115 __
*2412 1434
32 32
3578 3618
1378 1378
2134 2238

1612 1714
*74 814
.53 84
*i. 1
5 5

• 17 20
•105 108
99 9938

•127
104 1-05
•__ . 23

734 77,

11578 116
14212 14212
18 1814
"712 814
2714 277g

*10712 108
5 518
712 712
278 3
818 85*
634 63:

$ per share
29 2912
512 558

012 1413
3778 3834
2012 2078
84 8412
•3714 44

1 1
*12 58
•358 44
*3 434
*16 1612
*45 
*7712
*44 -4.5
2534 2612

4'110 11278
15134 15312
5612 5612
104 1718

*100 10012
15 1514
8012 8012
*64 712
413 412
2278 2278
18 18
15 15
*1014 12
74 7438
3812 39
814 878
6234 6234
*55 59
3514 3578
*30 35
*5034 51
29 2912
108 108
5634 5778

*112 11434
2158 2238
118 114

3114 33
*712 914
35 3538
*914 11

•____ 49
•____ 55

912 912
*55 60
*6412 66
*6413 6712
334 378
1758 18
2334 2538
8334 8378
14 131
838 812

*10978 11234
314 311
34 54

1014 1038
358 334
534 534
1 1

*4412 46
62 6412
778 838
3312 34
54 78

1914 1958
4838 4934
69 6912

*14634 149
5 518

3458 3434
1414 1412
27 27
4334 4334
*72 7414
412 44
23 24
50 51
114 14
512 513
5 55*

•44 4578
47 47

2034 2112
86 87
234 24
838 858

"7514 79
6412 6412
1612 1634
*752 818
2318 2418
1758 18
4012 4138
1858 1914
454 5
70 7013
*4 8
•4 10
5334 54

*115__-_
2434 25
314 3134
3534 3614
1334 14
2134 2212

1712 1712
*7'4 84
052 34

"4 I
5 5
1634 1713

•105 108
9938 10014

*12714 --
104 1-04
*1913 23

778 818
116 11612

*140 14312
1818 1834
*754 8
2718 2734
1074 10712

478 538
x712 752

35* 338
84 9
738 814

$ per share
2814 29
538 558

012 1412
3734 3834
2012 2034
8478 8514
*3714 44

78 1
*12 58
438 438
*3 434

•16 17
*45 
*7712 ---
*44 -45
2578 2578
110 110
153 153
*5612 57
1634 17

10034 10034
1412 1518

*8112 8312
614 614
*414 413
*21 23
1914 20
*14 15
12 12
7312 74
38 3812
814 83
6114 621
*3114 59
35 357
30 30

.5034 51
*2912 30
108 108
56 57

*112 11418
2112 22
118 114

32 34
*712 912
3458 3518
*938 10

*___ _ 48
*--- 55

9 0
*55 60
66 67
*66 67,2
34 334
1734 1734
2338 2434
82 8338
*158 134
814 812

*10978 11234
*3 312
34 54

1038 Ills
334 418
534 534
1 1

4818 4618
6314 6412
734 778
3314 3414
34 78

1938 1958
4813 4813
6938 6958

*148 149
5 5
3458 344
1358 1358
2634 2718
*4314 4334
.7234 7414
*4l2 434
22 2338
5112 5112
114 114

*5 534
54 514

•44 4578
47 47

21 2112
8634 88
258 273
81 838

*7514 79
.6412 72
1618 1612
*74 8
2234 2338
17 1712
4012 4134
1834 1934
5 5
70 71
*4 8
•4 10
5314 5334

 •11512 120
2414 2458
3114 3134
3514 3634
1312 1358
2178 22,4

*1638 1752
*7 833
*58 34
*34 1
414 44

*17 1912
10613 10612
x9812 9934
12712 12712
10334 104
*2112 23
758 752

115 116
142 142
18 1814
*74 8
2612 2778
107 10758
5 514
712 74
333 313
8 812
8 8

$ per share
2838 29
512 534

*12 1412
x3838 394
2012 2034
8514 86

*3714 44
*78 I
*12 55

*37'2 413
*34 414
*1434 16
*45 ____
*7712 ___
*44 -45
2478 26

*111 11278
153 154
*5612 57
1678 1718

100 10034
1414 1478

*8112 831,
*614 714
*414 412
*21 22
*19 22
15 15
1212 1212
73 734
38 3812
778 9
5014 6014
*55 59
3538 3658
*30 3478
5034 51
*2919 30
108 109
5612 5712

*112 1134
x2138 2134

148 112

33 3612
8 8

z3418 3434
07'8 932

* 48
•____ 55
94 932

*55 60
*67 67,2
6412 6412
358 358
1754 1734
2234 2412
82 8338
*158 178
832 812

*10978 11234
.3 314

54 34
1078 1118
378 418
558 534
1 1

*4414 471
6212 64
758 734
3334 347
84 34

1914 1934
4812 481
6818 6912
148 148
5 6i
3458 347
1312 131

*2658 27
x4334 44
*7412 84
414 414
2318 2318
*5213 55
*114 134
*5 578
514 514
4572 4578
4734 474

2058 2114
8712 8814
278 3
838 912

*7514 79
*6412 70
1614 1614
"714 8
2212 2334
17 1712
4112 4214
1914 1958
55* 512
71 71
*4 6
•4 10
5338 5338

*11512 120
*2414 2434
32 32
36 3734
•1314 1334
2214 2358

*1638 1714
*7 838
*58 34

*34 1
414 41

*17 191
106 107
9812 100
127 12714
*103 1041
*2112 23
712 71

114 11458
•140 141'I

1778 184
8 818
2634 2732
108 10814
5 514
738 732
314 358
818 914
75i 814

$ per share

Stock

Exchange

Closed-

Thanks-

giving

Day

5 per share
2858 2858
*512 534
12 12
39 4014
2034 21
8512 8578
*3714 44

78 78
12 12

*358 458
*314 414  
*1512 1614
*45 
*7712 

- 
___

*44 45  
2612 2814
111 111
154 15478
56 5612
1714 1738

10012 101
1413 1434

*8112 8312
*614 713414 414
21 21
*19 22
1512 1512

•1212 1234
7314 7312
3834 39
812 878

6234 63
*55 59  
3612 3714
30 3018
*5138 5134
*2912 30
10834 109
5712 5814

*112 11434  
21 2138
138 112

3478 3512
a734 734
3434 35
*938 11

e____ 48
*____ 55

918 918
*55 60  
*67 6712
*65 6712
*312 378
1758 18
2314 2378
83 8358
158 138
814 812

•10978 11234  
3 3
kl 34

11 1114
4 414
534 534
4 78

*4414 4712
6214 63
734 734
3458 3534
34 78

1938 1934
*4712 4914
67 68

*148 149
6 612
3458 3434
1314 1314
2634 2654
44 44
a77 77

412 434
2234 231::
53 53
114 114
*5 578
514 514

•44 46
47 47

2012 21
8714 8814
278 278
834 9

*7514 70
*6413 70
1658 1734
*714 8
2314 2312
1712 18
41 4112
19 1938
*458 558
71 71
•4 8  
*4 10  
52 52

"115 120  
2414 2458
*32 3212
3738 3712
1314 1338
2234 24

•1632 1714
*7 838  
*52 34  
*34 1

*414 5
•17 1013
•106 108
9812 100
127 127

•103 10412
*2112 23

714 754
112 11312
140 140
18 1814
758 758
2638 2778
108 108
518 514
•714 712
313 358
812 834
8,8 818

Shares
2.900
1,300

20
107,700

1,700
480

800
100
100

200
 

1,900
40

1,200
500

7,800

1,900
11,600

20
30
500
60
90
50
50

3,000
4,000
8,200
1,200

17,900
170
700
40
190

8,700

20,700
53,300

6,500
500

8,500
200

600

150
10

1,600
5,000

81,400
4,300
700

15,700

200
2,900
9,000
10,500
1,500
1,200

100
18.100
8.100
8,400
4,800
13,800

190
6,600
100

17,000
3,100
1,700
1,100
500
20

1.300
3,400
800
400
40

2,900
30
400

5,800
6,100
11,800
18,000

60
3.900
100

10,000
3,500
7,900

22,500
1,500
1,500

90

1,600
1,000
8,100
1,200

31,000

500

1,000
300
40

19,300
800
220

3,500
3.900

40
9,500
600

33,200
190

10,200
2,400
7,300
4,100
1.600

Par
Chickasha Cotton 011 10
Childs Co No par
Chile Copper Co 25
Chrysler Corp 1
City Ice & Fuel No par

Preferred 100
  City Investing 100

City Stores No par
Voting trust certifs _No par
Class A No par
Class A v t c No par

Clark Equipment No par
C C C & St Louis pref 100
Cleveland & Pittsburgh 50

Special 50
Cluett Peabody & Co____No par

Preferred 100
Coca-Cola Co (The) No par

Class A No par
Colgate-Palmolive-Peet No par

6% preferred 100
Collins & Alkman No par

Preferred 100
Colonial Beacon 011 No par
:Colorado Fuel & Iron_ _No par

Preferred 100
Colorado & Southern 100
4% 1s1 preferred 100
4% 2d preferred 100

Columblaia Carbon v t o __No par
Columb Pict Corp v t o__ _No par
Columbia Gas dc Eleo____No par

Preferred series A 100
5% preferred 100

Commercial Credit 10
7% 1st preferred 25
Class A 50
Preferred B 25
634% first preferred 100

COMM Invest Trust No par
Cony preferred No par

Commercial Solvents___ _No par
Commonw'ith & Sou No par

$6 preferred soften No par
Conde Nast Pub., Inc No par
Confgoleum-Nairn Ino No par
Congress Cigar No pa

  Connecticut By & Lighting__100
Preferred 100

Consolidated Cigar No par
Preferred 100
Prior preferred 100
Prior pref ex-warrants __  100

Consol Film Indus 1
Preferred No par

Consolidated Gas CO NO par
Preferred No par

Consol Laundries Corp__ _No par
Consol 011 Corp No par
8% preferred 100

Consol RR of Cuba pref 100
Consolidated Textile No par
Container Corp class A 20

Class B No par
Continental Bak claw A No par

Class B No par

Preferred 100
Conthaental Can Inc New .....,20
Cont'l Diamond Fibre 5
Continental Insurance 2.50
Continental Motors No par
Continental 011 of Del 5
Corn Exchange Bank Trust Co 20
Corn Products Refining 25

Preferred 100
Coty Inc No par
Cream of Wheat otfs No par
Crosley Radio Corp No par
Crown Cork & Seal No par
$2.70 preferred No par

Crown W'mette Pap let ptNo par
Crown Zellerback v t o_ _No par
Crucible Steel of America__ 100

Preferred 100
Cuba Co (The) No par
Cuba RR 6% prat 100
Cuban-American Sugar 10

Preferred 100
Cudahy Packing 60

Curtis Pub Co (The) No par
Preferred No par

Curtiss-Wright I
Class A 1

  Cushman's Sons 7% pref ..._100
8% preferred No par

Cutler-Hammer Inc No par
Davega Stores Corp 5
Deere & Co No par

Preferred  20
Delaware de Hudson 100
Delaware Lack & Weetern___50
Deny & 1110 Or West pref 100
Detroit Edison 100
Detroit & Mackinac By Co  I00
5% non-cum preferred_ _100

Devoe & Reynolds A____NO par
1st preferred 100

Diamond Match No par
Participating preferred 25

Dome Mines Ltd No par
Dominion Stores Ltd No par
Douglas Aircraft Co Inc  No par

Dreseer (SR) Mfg conv A No par
Convertible class B___ _No par

Duluth 99 & Atlantic 100
Preferred 100

Dunhill International 1
Duplan Silk No par

Preferred 100
DuPont deNemours(E.I.)&Co.20
6% non-voting deb 100

Duquesne Light 1st pref 100
  Durham Hosiery Mills pref__100

Eastern Rolling Mills____No par
Eastman Kodak (N J)_ . _No par
6% cum preferred 100

Eaton Mfg Co No par
Litingon Send No par
Elea Auto-Lite (The) 5

Preferred 100
Electric Boat 3
Elec & Mue Ind Am shares 
Electric Power & Light _-Vo par

Preferred No par
$8 preferred No par

$ per share
1914 Jan 8
334 July25
1014 Aug 9
2914 Aug 7
1714 Jan 5
67 Jan 3
3714 Nov 19

12July 27
38July 24
214July 25
2 July 20
834 Jan 5
71 Jan 17
7012 Sept 19
38 Jan 25
2478 Nov 28
95 Jan 28
9514 Jan 2
5018 Jan 11
933 Jan 3

6812 Jan 8
10 July 26
74 Nov 5
5 Aug 28
358 Jan 2
1012 Jan 3
18 Aug 4
13 Nov 7
11 Nov 14
58 Jan 8
2112July 26
678Sept 17
52 Jan 5
41 Jan 9
1858 Jan 4
2312 Jan 5
38 Jan 3
24 Jan 3
9112 Jan 3
3534 Jan 4
91 Jan 3
1534July 26
1 Nov 20

2112 Jan 2
5 Aug 2
22 July 26
74 Sept 7
4713 Nov 13
55 Jan 18
514 July 26

31 Jan 5
4514 Jan 2
49 Feb 13
158July 27
104 Jan 2
2114 Nov 20
80 Nov 19
112Sept 18
714 July 26

108 Feb 9
24 Jan 5
12July 26
618 Jan
238 Jan 2
514July 2
78July 27

4618 Nov 27
5534 Oct 30
6 July 28
2338 Jan 5

24 July 24
1534July 26
4012Sept 18
5513 Aug 8
135 Jan 4
358July 28
28 Jan 3
8 Jan 2
1834July 26
3513 Jan 2
47 Jan 9
358July 27
17 July 27
44 Nov 7
1 Jan 2
314 Jan 15
312 Jan 10
2018 Jan 9
37 Jan 2

1312 Jan 8
4312 Jan 3
218 Nov 1
54 Jan 3
80 Nov 10
6413 Nov 26
11 Jan 4
6 Jan 10
1018July 2
1014 July27
35 Aug 6
14 July 28
418July 26
6313 Jan 5
5 Jan 25
10 Mar 19
29 Jan 6
99 Feb 1
21 Sept 17
2814 Mar 27
32 Jan 25
13 Nov 1
1414 Jan 2

814 Sept 14
6 Sept 14
58 Jan 15
12 Nov 16
3 Sept 15
1312 Oct 31
100 Feb 9
80 May 16
115 Jan 2
90 Jan 16
21 Feb 7
418July 25
79 Jan 4
120 Jan 16
1218July 26
6 Sept 17
15 July 26
80 Jan
3 July 26
414 Jan
278 Nov 23
658 Nov 19
6 Nov 19,

$ per share
3034 Feb 5
1158 Feb 19
1758 Apr 9
6038 Feb 23
2438 Jan 30
86 Apr 23
52 Feb 17
218 Feb 6
114 Feb 6
558 Feb 6
518 Feb 21
2134 Mar 5
9034July 26
78 Nov 15
4412 Apr 30
45 Apr 7
115 Apr 23
15478 Nov 30
57 Oct 11
184 Mar 13

101 Nov 30
2812 Feb 19
94 Apr 18
9 Feb 5
834 Feb 6
32 Feb 23
4033 Feb 1
3314 Feb 9
30 Feb 3
7714 Apr 23
40 Nov 22
1914 Feb 6
7834June 21
71 Apr 24
3714 Nov 30
30,8 Nov 30
61 Nov 20
30 Mar 3
109 Nov 28
61 Aug 16
114 Nov 23
3634 Jan 30
334 Feb 6

5234 Apr 23
1338Apr 19
3538 Nov 19
1412 Mar 5
61 June 23
58 Jan 15
1333 Mar 17
59 Apr 12
6712Nov 19
6478 Nov 13
534 Feb 15
18 Nov 26
4738 Fee 6
95 July 23
438 Feb 7
1414 Feb 13
11218 Oct 18
634 Feb 5
218 Feb 7
134 Apr 23
538 Apr 18
1453 Jan 24
238 Feb 7

64 Feb 9
6412Nov 26
1134 Feb 6
3534 Nov 30
238 Feb 21

2234 Apr 21
51 Jan 31
8412 Jan 26
150 Nov .5
978 Feo 5
35 Jan 31
1712June 16
3614 Feb 1
44 Nov 20
69 Apr 26
658 Apr 27
3833 Feb 19
71 Apr 19
34 Feb 9
1012 Jan 23
94 Feb 8
65 Aug 30
5258 Aug 29

2938 Apr 12
8534July 17
514 Jan 31
1214 Apr 2
91 May 1
90 June 19
2112 Feb 21
814 Feb 5
344 Feb 1
1814 Nov 24
7312 Feb 1
3334 Feb 5
134 Mar 28
84 Feb 23
7 Feb 6
1814June 20
5518 Apr 25
116 Sept 5
2813 Jan 16
3413 Aug 21
4614June 27
23 Mar 10
2812 Jan 31

20 Nov 16
1178 Mar 28
158 Apr 20
218 Apr 20
1134 Mar 26
23 Feb 16
110 Mar 9
10378 Feb 1(1
12712 Nov 27
107 Sept 21
30 May 4
124 Feb 19
11512Nov 25
147 June 27
2212 Apr 19
194 Mar 6
3138 Feb 21

5 110 Nov 19
712 Jan 29

3 918May 8
958 Feb 7
21 Apr 18
1934 Feb 7

$ per sh
15
318
1014
2614
1412
6338
3714

12
4
2
34

612
100
60
31
22
90
85
4512
9

66
10
72
6
278
9
16
13
11
45
1718
678
50
41
1114
22
32
23
85
2734
8412
154
1

174
534
1612
714

4713
5078
514

3014
4514
4514
158
734
2114
80
112
714

103
218
12
414
2
514
34

464
5634
6
20
54

1214
4012
5512
133
314
23
7
184
32
4218
314
14
30

54
3
212
1413
3518

1312
3813
2
334
75
6412
912
512
1018
1014
35
14
4
55
5
113

20
8912
21
2758
25
13
1118

814
338
12
12
3
1312
92
60
10414
85
13
312
6512
120
10
0
1158
75
3
212
278
658
6

• Bid and asked Prim. 110 gales On this day. : Companies reported in receivership. a Optional sale. c Cash sale. z Ex-dividend. y Ex-rights.
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Jan. 1

100-share Lots

,
Dec. 1 1934

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE

Range Since
On Basis of

July 1
1933 to
Not. 30
1934

Range for
Year 1933

Saturday
Nov. 24

Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30

for
the
Week Lowest Highest Lot, Low High

S per share S per share $ per share $ per share i per share S per share Shares Par $ per share $ per share S per eh $ per share4712 4712 46 4612 4614 4678 4612 464 4678 47 1,500 Elec Storage Battery No par 34 Sept 22 52 Jan 24 34 21 54
•N 34 '4 34 .58 34 '58 34 4 34 200 :Elk Horn Coal Corp .Vo par 58May 11 178 Feb 21 58 18 4
*Ds 134 118 112 11 1 114 •114 134 •138 134 600 6% part preferred 50 1 July 26 334 Feb 23 1 58 6
*5078 53 53 53 *52 54 '524 54 54 54 400 Endicott-Johnson Corp 50 45 Sept 8 63 Feb 16 45 26 6278

'12712 12812 .12717 12812 12712 12712 •12634 12712 12712 12712 40 Preferred 100 120 Jan 3 128 Nov 22 112 107 123
"258 318 234 318 238 258 234 318 .278 312 600 Engineers Publlo derv__ _No par 212July 27 834 Feb 7 212 334 1434*1458 1578 1512 164 *1517 1718 1618 17 •1534 1678 400 $5 cony preferred No par 1018July 27 2312 Feb 6 1018 11 47

.1512 1634 .1512 1634 .16 17 17 17 17 1714 700 5535 preferred No par 11 Jan 8 2412 Feb 5 11 11 4978
17 17 .17 1838 .1714 1712 1712 1712 *1614 1738 200 $6 preferred No par 13 July 28 2517 Feb 5 12 12 55
*5 518 *5 518 5 5 5 5 5 518 1.600 Equitable Office Bldg_  No par 6 July 24 1038 Jan 22 5 612 1338
1134 1214 1212 1234 1212 13 1258 1234 1278 13 5,700 Erie 100 953Sept 17 2478 Feb 5 938 334 2534
1612 1612 1612 1617 1618 1678 1638 1678 *1612 1678 1,000 First preferred 100 144Sept 17 2814 Apr 26 1314 412 2912
*914 12 *1038 103; 1034 1034 .11 12 1012 11 300 Second preferred 100 9 Sept 25 23 Apr 21 9 212 2314

"59 68 .59 88 *59 68 .59 68 .59 68  Erie dr Pittsburgh 50 50 Jan 25 60 May I 50 45 50
104 1114 1112 114 1114 1112 1112 Ills 1114 1158 3,600 Eureka Vacuum Clean 5 7 July 28 144 Feb 19 84 3 1814"1734 1778 1734 1934 1918 2012 1958 2058 1934 2014 25,000 Evans Products Co 5 9 Jan 3 2714 Apr 27 3 78 10
*4 41. 4 458 *4 458 4 4 "4 458 30 Exchange Buffet Corp___No par 3 July 27 1012 Apr 2 3 312 1112
.112 15; 138 14 .112 138 *112 134 112 112 90 Fairbanks Co 25 1 Sept 1 24 Apr 17 1 78 258
634 7 7 734 714 714 *614 712 .612 718 280 Preferred 100 334Sept 18 1212 Apr 14 312 1 841412 1478 15 15 1417 1412 1378 14 "1334 1414 1,600 Fairbanks Morse & Co__ _No par 7 Jan 8 18 Feb 19 478 212 1114
58 57 58 58 *51 58 .51 5812 •55 5812 100 Preferred 100 30 Jan 10 01 Feb 19 25 10 4212
414 414 478 5 5 5 5 512 •5 512 1,300 Federal Light dc Tree 15 4 July 27 114 Apr 3 4 434 1412

.4712 4934 *45 4912 .46 4912 .46 4912 *46 4912  Preferred No par 3418 Jan 12 62 Mar 13 33 33 5912
*50 60 *50 60 "50 60 .50 60 '50 60  Federal Min & Smelt 0o _._100 52 Oct 11 107 Feb 14 52 15 103
.60 70 *60 70 *60 70 *60 70 •60 70  Preferred 100 62 Oct 6 98 July 12 50 18 74

414 412 438 434 434 434 *458 478 458 458 800 Federal Motor Truck____No par 278July 25 884 Jan 30 278 34 1134
*3 318 278 3 .234 3 278 3 278 33, 1,700 Federal Screw Works____No par 2 Jan 13 538 Feb 23 1 34 478
*118 114 114 114 114 114 13 138 *1 114 400 Federal Water Seri, A_ __-No par 1 Nov 20 4 Feb 6 1 138 634

•23 2334 •23 2438 *2218 2378 23 23 '22 2212 400 Federated Dept Stores_
- 
_No par 20 Aug 7 31 Mar 6 1814 712 30

3312 3312 3314 3312 3334 3414 333 3412 3414 3514 5,000 _  2.50Fidel Phen Fire Ina N 
Y.

2334 Jan 5 3514 Nov 30 2014 1014 36

-3.012
Fifth Ave Bus Sec Corp._...No par 7 Feb 15 11 Jan 3 614 5 958

..2312 -3-61-2 ;2512 *2312 3012 *2312 3012 .23-4 1012  Filene's (Wm) Sons Co_ __No par 23 July 25 30 June 21 21 9 30
'105 10512 10517 10512 *105 10512 105 105,2 10512 10512 120 8 Si % preferred 100 87 Jan 10 106 Aug 9 x85 81 95

1534 1658 1612 1738 1678 1738 1678 1718 1678 1714 8.100 Firestone Tire & Rubber 10 1318 Oct 28 2514 Feb 19 1318 918 3112
8178 8178 82 8312 84 8518 85 86 8512 86 2,900 Preferred series A 100 71 Jan 9 86 Apr 21 6718 42 75
634 6414 6412 6538 647ti 6512 6434 653 65 6512 3.100 Flret National Stores____No par 5414 Jan 5 6914July 16 471, 43 7034
•2173 2417 "2178 24 2218 2218 *2258 2412 *2258 2412 100 Florshelm Shoe class A_ __No par 15 Jan 4 25 Apr 11 1258 712 18
4 4 418 418 358 33 312 33 314 33, 1,600 :Follansbee Bros No par 2 July 28 1738 Feb 21 2 212 19
194 20 1912 1978 1934 20 2014 20,4 20 2014 1,000 Food Machinery C,orp No par 1012 Jan 9 21 May 4 1012 817 16
1414 1438 14 1438 .1312 1414 1334 14 1312 1334 1,600 Foster-Wheeler No pit 812July 27 22 Feb 18 812 412 23

.50 65 "59 65 *59 65 .59 65 •59 85  Preferred No par 55 July 23 80 Mar 18 4414 3217 71
94 912 914 938 9 938 938 1014 918 978 5,300 Foundation Co No par 614July 26 174 Jan 30 614 2 233s
24 24 2312 24 2334 2334 24 24 24 2438 1,000 Fourth Nat Invest w w 1 1712July 28 2712 Feb 5 1858 1358 2614
134 1378 1317 1378 13 1312 1318 1312 1314 1414 5,900 Fox Film class A No par 814July 28 1712 Feb 26 84 12 19
*35 39 .37 39 30 3712 40 40 4112 4312 700 Fkin Simon dr Co Die 7% 91_100 20 Aug 16 83 Feb 7 20 12 50
2712 2778 2734 2818 2734 2778 2712 2778 2712 2734 3,100 Freeport Texas Co 10 2112Sept 20 5038 Feb 19 2112 1818 4958

•120--19-7-8
.11818 _ _ 1818 _.1 

- -
*11818 _

-21112
•11818 _

---
___ ___ Preferred 100 11312Sept 21 16018 Jan 31 11312 97 16018

.1738 1838 Ii38 1738 1-758 20 20 20 120 Fuller (0 A) prior prof. No par 14 July 26 3312 Apr 28 1212 9 31
*812 914 85, 838 817 812 834 958 918 914 200 $8 2d prof No par 5 July 26 1958 Apr 26 5 4 23
*14 134 0158 IN '14 134 134 134 •158 134 200 Gabriel Co (The) ci A___ _No par 118July 25 458 Mar 12 118 1 514
*918 12 938 938 *938 978 914 912 *934 10 60 Gamewell Co (The) No par 478 Nov 5 20 Feb 19 812 612 2078
678 714 714 712 *74 73, 7 712 714 714 4,400 Gen Amer Inveators No par 5583u1y 27 1112 Feb 6 558 258 12

.81 84 *81 84 *8234 84 .823 84 83 83 100 Preferred No par 73 Aug 25 87 Mar 13 6412 42 85
3714 3738 3738 38 3734 38 38 3878 3834 3958 6,500 Gen Amer Tram Corp 5 30 Aug 9 434 Feb 19 253 1334 43,4
17 17 1718 1758 "1.638 1714 1712 173 174 1814 3,900 General Asphalt 10 12 July 20 2312 Apr 24 12 458 27
712 712 712 734 7,2 734 734 71 Stock 758 778 4,200 General Baking 5 812 Oct 27 1438 Feb 5 812 1012 2078

10412 10412 10414 10412 *10312 105 '10312 105 *10312 105 40 $8 preferred No par 100 May 8 10812 Feb 7 100 9934 10814
634 678 612 678 612 Cs 614 634 Exchange 814 638 3,700 General Bronze 5 5 Sept 18 1018 Mar 9 5 218 1012
.318 314 *3 314 313 318 318 318 314 314 300 General Cable No par 24July 26 8's Feb 1 24 114 1112
•13 612 612 612 *812 7 84 678 Closed- '618 7 400 Class A No par 414July 27 12 Feb 1 44 214 23

•1914 25 '20 2312 *2212 25 25 25 25 25 400 7% cum preferred 100 1412 Jan 9 33 Apr 20 14 617 48
57 57 5678 57 5634 57 5634 568 Thanks. 5612 5678 1,300 General Cigar Inc No par 27 Jan 2 5712 Oct 11 2414 2414 4858

"11614 119 *117 119 .11614 119 119 119 120 120 60 7% preferred 100 97 Jan 8 120 Oct 6 90 90 112
1934 20 20 2038 1978 2018 2018 205 giving 2038 204 68,900 General Electric No par 1678July 26 254 Feb 6 1618 1012 3014
1238 1258 1212 1258 1212 1258 1212 1258 1238 1212 10,100 Special 10 11N Jan 2 1234 Feb 26 1118 107s 1214
3458 343 3438 3434 3434 35 3412 35 Day 3412 35 9,500 General Foods No par 28 July 26 3878 Jan 30 28 21 394

12 12 3s 12 3/3 12 38 1.
-

12 12 4,300 Gen'l Gas 44 Eleo A No par %Nov 16 134 Feb 8 38 12 21
1214 1238 •1214 13 123 1234 .13 14 13 13 800 Cony pref series A No par 614 Jan 2 19 Mar 13 514 318 16581312 14 *1312 16 •1334 16 "1334 15 *1414 15 80 27 pref class A No par 11 July 25 21 Mar 13 634 634 1812

•143 16 .1434 16 *15 16 "15 16 15 15 10 $8 pref clam A No par 13 Aug 6 22 Mar 12 712 5 20
•6014-_

-80
.5714 58,2 '5634 5812 *574 6812 5812 5812 200 Gen Ital Edison Eleo Corp 50 Jan 24 6218 Oct 29 394 2414 6654

*5934 595s 60 5978 60 60 61 5978 60 3,100 General Mills No par 51 Sept 20 8412 Jan 15 51 3512 71
11412 11412 .11417 11518 .11412 11518 11518 117 •115 300 Preferred 100 103 Feb 27 117 Nov 28 10012 9212 10612
313  32 32 3258 317 3214 317 33 32541 33-38 105,600 General Motors Corp 10 2458July 28 42 Feb 5 2212 10 354
106 10612
.955 1014

10512 10578
*938 1014

10578 10618
'94 1014

10612 10612
958 94

.1084 1073,
•9 1014

1,600
100

$5 preferred No par
Gen Outdoor Adv A No par

8934 Jan 6
834 Jan 5

10634 Nov 23
21 Apr 14

84
814

6512 95
518 24

'338 312 34 338 '34 312 34 317 *34 312 400 Common No par 314 Nov 1 858 Apr 20 314 212 104
1914 1912 1912 2012 20 204 .1818 1978 •1818 19 460 General Printing Ink No par 1012 Jan 3 2512 Apr 23 1012 34 17

*93 9434 .9312 9434 9312 9312 *94 9434 94 94 20 $8 preferred No par 7312 Mar 10 94 Nov 30 6114 31 82
218 218 214 214 214 214 214 214 •218 238 800 Gen Public Service No par 2 Nov 2 558 Feb 7 2 2 814

2838 2838 28 29 2814 2834 *2818 2878 29 29 1,600 Gen Railway Signal No par 2312July 27 4534 Mar 3 2312 1314 4917
.54 88 •54 88 4154 88 *54 88 554 88  Preferred 100 90 May 2 10112 Feb 2 00 8934 93
14 14 114 114 .114 112 112 112 138 112 1,100 Gen Realty dr Utilities 1 1 July 26 338 Jan 30 1 38 41

*1278 1312 *1258 14 .1258 14 .1258 13 1258 1258 100 $6 preferred No par 10 Sept 14 264 Jan 30 10 5,2 2234
18 18 18 1814 18 18 174 174 1717 1712 1,200 General Refractories No par 1018 Jan 3 234 Feb 23 812 212 1934
1614 164 1534 1638 1578 1614 1578 16 1558 1578 7,600 Voting trust certifs.__ _No par 10 July 26 1912 Feb 21 74 714 18

.1312 2412 .15 2417 .17 2412 20 20 "2034 25 50 Gen Steel Castings pref ..No par 1738 Oct 3 4812 Mar 15 1758 9e 3812
1417 1455 14N 1458 134 141s x1358 14 1312 138 12,900 Gillette Safety Razor No par 812 Jan 6 1478 Nov 15 758 758 2014
7012 7012 7012 704 705, 71 7012 71 7012 7012 1,500 Cony preferred No par 47 Jan 11 71 Nov 22 4512 4512 75
438 438 412 412 44 438 44 4,8 414 414 1,400 (Amble Brothers No par 25,July 27 638 Feb 5 258 34 PIS

*2012 2134 21 2112 21 21 .2012 2134 '2012 2134 400 Preferred 100 1614 Jan 8 30 Feb 5 1312 514 33
2712 28 2758 2813 2714 2778 2734 2814 2758 2814 13,800 Glidden Co (The) No par 1558 Jan 4 284 Apr 26 12 334 20
10634 1064 107 107 107 107 107 107 •101312 107 140 Prior preferred 100 83 Jan 19 107 Nov 14 8058 48 9112
4N 438 44 412 412 458 414 412 414 438 4,600 Gobel (Adolf) 5 334July 26 912 Feb 27 334 3 16
174 1734 1758 1778 1738 1734 1738 1712 1714 1712 7,000 Gold Dust Corp v t a No par 16 Oct 20 23 Apr 23 16 12 2738

*112 11314 11314 11314 113 11314 "112 11412 •112 11412 300 $6 cony preferred No par 9612 Jan 8 120 Sept 4 9612 9612 105
1078 1118 107s 1114 1078 1118 11 1114 1034 11 7,500 Goodrich Co (B F) No par 8 July 26 18 Feb 19 8 3 2112

•4334 444 44 443 44 44 44 4414 *4212 4414 700 Preferred 100 354July 20 6234 Apr 21 2617 9 63
2434 2512 25 2558 2412 2518 2434 2512 2434 25 21,500 Goodyear Tire .t Rubb_ __No par 1812 Aug 6 4138 Feb 19 1812 914 47,2
"78 80 .79 7934 787g 7912 z7938 7934 80 8018 800 1st preferred No par 64 Aug 8 8614 Feb 19 55 274 80,4
'538 534 54 558 54 658 638 612 614 638 5,100 Gotham S117: Hose No par 378July 20 1154 Feb 5 34 812 1758
•4814 58 *4814 56 50 52 55 55 •52 54 230 Preferred 100 4912 Jan 22 7112 Apr 26 4912 41 73
24 218 24 214 24 214 218 214 218 218 4,600 Graham-Paige Motors 1 112July 26 412 Feb 1 112 1 54
678 7 678 718 7 714 74 714 7 7 11,300 Granby Cons M Sm dr Pr____100 4 Nov 10 13, Feb 18 4 378 154
51. 5.58 5 514 5 514 51s 518 5 518 3,200 Grand Union Co tr ctfa 1 4 Jan 8 84 Jan 31 358 338 1058
325; 3238 3012 3212 31 31 3134 3178 3112 3112 1,100 Cony pref series No par 23 Jan 6 40 Apr 24 20 20 364
2412 2412 *2417 27 2412 2412 "24 26 .2214 26 200 Granite City Steel No par 21 Oct 26 31 18 Apr 25 2078 1118 30N
35 3512 3512 3558 34 35 34 34 3434 3434 2,100 Grant (W T) No par 28 Sept 17 4058 Feb 19 25 15N 3658
1112 115s 1134 1134 114 1158 11,8 1134 1134 12 2,600 Gt Nor Iron Ore Prop_  No par 812July 27 154 Feb 19 734 51s 1034
15 1534 1558 1618 1534 1612 1618 1658 1618 1658 30,800 Great Northern pref 100 1214 July 26 3212 Feb 5 1214 458 3334
2758 2712 2718 2758 2734 2812 2818 29 28 29 6,000 Great Western Sugar____No par 25 May 14 35's July9 25 678 41N

•117 11934 11634 11634 11612 11612 11612. 11612 11512 11612 80 Preferred 100 102 Jan 2 11634Nov 26 99 7212 110

*27 40 *32 40 .32 36 *32 40 •32 40  Greene Canaries Copper 100 18 Jan 10 59 Apr 24 18 858 3014
•14 112 13, 13 .14 112 114 us 114 114 500 Guantanamo Sugar No par 34. Jan 2 312 Feb 8 38 14 412
.1712 2012 .1712 204 •1712 2012 *1712 20 •1712 20 Preferred 100 714 Jan 16 31 Feb 9 714 5 37'26 6 6 618 7 7 "612 712 '617 738 500 Gulf Mobile & Northern  100 5 July 25 104 Feb 20 4 134 1112
1412 141, 1478 15 1512 16 1612 1612 •16 18 800 Preferred 100 12 July 28 353a Feb 21 12 212 2312

*22 32 - "21 30 •2134 30 *21 25 •21 25  Gulf States Steel No par 1514July 26 42 Mar 13 1514 634 33
.52 62 .52 62 .52 62 •52 62 •52 62  Preferred 100 47 Jan 8 83 Apr 20 2514 1614 64
.213m 2418 *2117 2418 "22 25 •22 24 •22 24  Hackensack Water 25 2012 Jan 9 26'4 July6 194 15 2512
.2917 30 *2912 30 30 30 30 30 30 30 30 7% preferred clam A 26 27 Jan 4 31 Nov 2 26 25 287s
534 534 578 6 534 578 553 554 512 534 4,600 Hahn Dept Stores No par 312July 20 814 Feb 15 312 Vs 912
43 44 4434 4434 44 44 4418 4418 4234 437g 900 Preferred 100 2514 Jan 9 6234 Apr 21 18 9 3812
64 678 612 612 612 678 `64 658 812 612 1,000 Hall Printing 10 312 Jan 8 984 Feb 14 355 31S 10,1
678 74 6 812 9 912 87 9 942 10 1.500 Hamilton Watch Co No par 338 Jan 26 117  Apr 20 358 2,2 9

•53 58 55 58 63 63 65 65 65 05 50 Preferred 100 25 Jan 15 5312 Apr 25 20 15 35
.9912 100 *9958 100 9958 100 994 9934 100 101 90 Hanna (Si A) CO $7 pi___No par 84 Jan 8 10134July 21 77 4512 85
1714 1778 1758 18 1734 18 •1712 18 1712 1712 2,600 Harbison-Walk Retrao___No par 13 July 26 244 Feb 21 12 618 2512

•,.....- 99 •____ 99 •____ 99 ....._ 99 s.... 99  Preferred 100 87 Jan 10 100 Jan 26 82 48 95
6 6 •534 6 6 6 578 6 1 6 900 Hat Corp of America ol A____1 112July 26 012 Apr 13 112 78 758

"6612 70 697 70 70 71 7112 73 73 73 210 6.4% preferred 100 194 Jan 4 7312 Nov 15 1412 518 30
',2 N *12 N *4 N *12 78 .11 78  Havana Electric fly Co ..No par 12 Oct 8 112 Jan 23 4 38 234
*3 512 *3 512 *3 512 *3 5,2 *3 64  Preferred 100 3 Jan 2 812 Apr 19 3 112 64

• Bld and asked prices, no sales on this day. I Companies reported in receivership. a Optional sale. c Cash sale. z Ex-dividend. y Ex-rights.
ie.
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,
HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT Sales

for
the
Week

STOCKS
NEW YORK STOCK

Range Since Jan. 1
On Basis of 100-share Lots

July 1
1933 to
Nov. 30
1934

Range for
Year 1933

Saturday
Nov. 24

Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

7 hursday
Nov. 29

Friday
Nov. 30

EXCHANGE
Lowest Highest HighLow Low

$ per share
314 314
86 8612

*131 13412
.148 150 *148
*9 10
7958 80

*12214 12312
72 7218
10012 10012
858 834
*914 912
360 360 *36038
27 2738
618 614
4912 4912
16 16
234 278
4812 49
413 412
9 9

1034 1118
3 318
1634 1718

*2212 25
*5554 58

$ per share
314 314
8612 87
13478 135

150
*9 10
7978 8012
12214 12214
73 7312
10012 10034
814 834
*914 912

370
27 2738
618 614
50 50
1618 1618
234 234
4834 4914
*434 5
978 1012

1114 1112
3 318
17 1734

.23 25
856 57

$ per share
.318 314
86 87
136 13878
14934 14934
*912 10
7912 80
12234 12234
7212 7212

101312 10012
818 812
932 912

370 375
2718 2734
6 6'4
50 5018
1558 1558
234 234
4834 4912
*434 5
*918 .1078

1118 1138
318 318
1714 1778
2334 24
57 57

$ per share
318 314
86 8612
13712, 145
149 149
*912 10
791" 7912
12214 12214
7114 . - 7,1 2
10034 101
814 812
*932 912
37518 37518
2758 2834
618 678
50 3034
•1578 1618
278 278
49 5038
434 434
*9 1078

1114 12
3 318
1714 1778
2412 2413
*56 57

$ per share

*368

$ per share
314 314
86 86
14478 145
14912 14912
*912 10  
79 7912
12234 12314
*7034 72
10078 10078
814 812
*918 912

380
2834 2934
658 718

.51 52
1578 16
234 278
4938 50
478 5
*9 13

1178 1238
3 318
1712 1734

*2312 25
*56 58

Shares
700

1,400
2,300

30

1,600
70

1,400
900

4,300
300
600

6,900
34,400

900
600
900

7,300
1,100
500

34,100
7,400
13,800

400
10

Par
Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Hahne Oa W) 25

Preferred 100
Hercules Motors 'ho par
Hercules Powder No par
$7 cum preferred 100

Hershey Chocolate No par
Cony preferred No par

Holland Furnace No par
Hollander O. Sons (A) 5
Homestake Mining 100
Houdaille-Hershey CIA No par

Class B No pa
Household Finance part pf___50
Houston 011 of Tel tern Mrs- -100

Voting trust otfs new 25
Howe Sound v t o 5
Hudson dr Manhattan 100

Preferred 100

Hudson Motor Car No par
Hupp Motor Car Corp 10
Illinois Central 100
6% prof series A 100
Leased lines 100

$ per share
114 Jan 2

74 Sept 11
101 Jan 9
12312 Mar 17

514 July 10
59 Jan 4
111 Jan 4
4812 Jan 15
83 Feb 16
434 Aug 8
534 Jan 2

310 Jan 4 x43018July
11 Jan 8
258July 26
43 Feb 5
1212July 28
212July 27
3512 Jan 3
412 Nov 24
9 Nov 24

618July 23
1741July 23

1358July 26
22 Nov 22
4834 Jan 5

$ per share
634 Feb 15
9678 Apr 23
145 Nov 28
150 Oct 19
1218 Mar 15
815a July 17
125 July 14
7312 Nov 26
101 July 17
1014 Apr 23
13 June 21

19
2934 Nov 30
718 Nov 30
54 Mar 12
21034 Feb 5
558 Apr 6
5714June 28
1218 Feb 7
2614 Jan 24

2414 Feb 5
714 Jan 30

3878 Feb 5
50 Apr 26
66 May 2

$ per oh
1
65
94
120 11614
514
40
10418
44
8112
4
51a

200
712
212
43
1212
212
20
45s
914

618
178
1358
22
4618

S per share
34 312

65 9712
6912 105

13218
3 17
15 6858
85 11018
3518 72
6434 90
312 1012
214 1012

145 373
418 15
1 634
43 51,4
814 38
178 738
513 3838
612 19
181g 511e

3 1638
158 734
812 5034
16 6018
31 60

*9 912 012 10 1014 1012 *10 11 *10 11 70 RR Sec etre series A.._..l000 712 Sept 19 2414 Feb 6 712 412 34

*258 234 *212 234 *212 234 .232 234 .258 234  Indian Refining 10 258May 19 434 Apr 5 238 118 412

2638 2678 2614 2718 2614 2658 2618 2638 26 26 4,600 Industrial Rayon No par 1938July 26 2712 Oct 16 1938
-71;6338 6312 63 63 6212 6212 63 6412 65 66 2,800 Ingersoll Rand No par 4912 Oct 26 7334 Feb 3 45 1-9-18

*10658 __*1063
8-- - 

*10658 __
-

*10658 _ *10658 ________ Preferred 100 105 July 16 11634 Apr 20 105 105 106

44 14 4418 4434 4434 45 4458 45 4458 45 2,700 Inland Steel No par 34's Sept14 4934 Feb 21 28 12 4578
278 278 314 314 *318 314 3 31 *3 312 400 Inspiration Cons Copper 20 2,2 Nov 20 678 Feb 5 258 2 912

414 414 414 438 418 418 4 4 418 418 1,300 Insuranshares Ctfs Inc 1 218 Jan 2 438 Nov 26 2 114 37s
1312 1334 1334 1414 1334 1414 1314 137s 1338 1414 7,000 Iloterboro RapidTran vs e __100 512July 28 1578Sept 10 512 Cs 1334

_ _ ___ _ --.. ....._ __ ____ ____ ___ ____ ____ ______ Certificates No par 612May 11 1212Nov 21 5 5 107s
358 412 *33i 412 *358 412 *358 412 412 419 40 Internet Rys of Cent Amer_ _100 2 Aug 6 7 Apr 18 2 139 7

*334 5 *334 5 *334 5 *334 5 *334 5 -  Certificates No par 212Sept 20 638 Apr 19 3 118 4

*16 1714 1714 1714 16 16 *14 1712 .16 1834 20 Preferred 100 758 Jan 15 2234 Apr 17 658 414 20

*234 3 3 3 3 3 *278 3 *278 31g 700 Intercont'l Rubber No par 214 Jan 15 578May 4 2 58 412

534 6 618 638 6 6 534 6 534 534 2,800 Interlake Iron No par 4 Sept 14 1114 Feb 19 4 218 12

414 414 414 438 4 418 414 412 4 414 1,600 Internet Agricul No par 2 Jan 8 618 Feb 5 112 78 538
*31 3212 *3012 3212 3014 3014 30 32 *3014 3212 500 Prior preferred 100 15 Jan 8 3714 Feb 3 10 5 2712
152 15214 153 153 152 15412 152 15312 152 15412 3,600 Int Business Machines___No par 131 June 2 15412Nov 27 12534 7534 153,4

6 6 578 618 618 638 638 63s 614 614 2,000 Internet Carriers Ltd 1 412Ju1y 26 1218 Feb 21 4 278 1078

2612 27 2714 2734 2712 2778 2758 2858 2814 2838 7,900 International Cement__No par 1838Sept 18 3734 Feb 5 1839 618 40

3838 3834 3834 3914 38 3812 38 3878 38 3834 16,500 Internet Harvester No par 2314July 26 4678 Feb 5 2314 1358 46

*126 128 128 128 *12858 _ __
-3

*13012
-3

13014 13014 300 Preferred 100 110 Aug 31 13014 Nov 30 110 80 11918

234 27 278 31 3 27a 278 278 9,100 Int Hydro-El Sys ol A 25 234 Nov 20 918 Feb 7 234 2,2 137s
3 3 *234 3 "234 3 *234 3 3 3 300 Int Mercantile Marine___No par 214July 27 8 Jan 24 214 1,4 678
2338 2334 2334 24 2334 24 22314 2358 2318 2358 32,000 Int Nickel of Canada____No par 21 Jan 4 2914 Apr 27 1434 634 2314

*12612 127 *12612 127 12614 12612 127 127 *127 12812 600 Preferred 100 11534 Jan 13 130 June 26 101 72 115

____ ____ ---- ---- ---- ---- ---- ____ ____ ______ Internet Paper 7% prof 100 10 July 27 25 Apr 24 814 212 2134__
212 212 234 278 27s 3 *234 3 *234 278 800 Inter Pap tit Pow cl A____No par 2 July 23 612 Apr 20 2 12 10

*114 138 112 112 *114 112 138 138 138 138 300 Class B No par 118July 27 313 Apr 21 118 14 534

*118 114 *1'8 114 114 114 114 114 118 118 500 Class C No par 78 Oct 11 234 Apr 23 78 14 4

1134 1134 1114 12 1112 12 11 1134 Stock 1038 1034 4,400 Preferred 10 812July 26 2478 Apr 23 678 2 2212
2212 2312 2238 23 2212 2234 2211 2238 *2112 221 1,700 Int Printing Ink Corp_No par 9 Jan 13 25 Apr 21 9 312 14

95 95 95 95 9478 95 *93 9412 Exchange *93 9417 110 Preferred 100 66 Jan 2 95 Nov 23 65 35 71

•3014 31 *3012 31 3012 3012 *3014 3012 *3014 301 100 International Salt No par 21 Jan 3 32 June 19 20 1334 2734
*4414 45 4438 4434 4434 4434 4434 4434 Closed- *44 45 600 International Shoe No par 38 Sept 19 5038 Jan 26 38 2438 5638

*22 2434 *22 2434 *22 2412 "22 2478 *23 2478  International Silver 100 19 July 27 4534 Feb 15 19 934 5912

*66 6858 6614 6614 6638 67 6712 6712 Thanks- 68 68 60 7% Preferred 100 59 Jan 4 8412 Apr 9 40 2412 7178
834 9 0 958 918 912 9 938 918 91 38,100 Inter Telep dt Teleg No par 712July 28 1734 Feb 6 712 518 2134
1278 1318 1312 1412 14 1418 1312 14 giving 1314 1317 5,100 Interstate Dept Stores No par 312 Jan 4 1638 Apr 20 234 112 878

*71 7418 7418 75 80 80 *77 8158 8112 8117 400 Preferred 100 2158 Jan 4 8112Nov 30 1614 12 4039

*512 714 739 739 *6 778 *6 714 Day *6 714100 Intertype Corp No par 558 Jan 3 10 Feb 8 4 17s 1114

*29 2938 2918 2938 2918 291 52814 30 *2814 30 700 Island Creek Coal 1 2434 Jan 29 305 July18 2004 11 32

•10534 108 *10534 108 10534 10534 *106 108 •105 108 100 Preferred 1 90 Jan 31 110 Aug 7 85 85 90
*56 5678 5678 57 5678 5678 25678 57 5678 5678 1,100 Jewel Tea Inc No par 33 Jan 9 57 Nov 26 26 23 45

5538 IS's 5512 57'4 5534 5738 5513 5733 5438 5534 30,100 Johns-Manville rho par 39 Aug 6 13611s Jan 30 3612 1214 6313

11934 11934 *11958 121 *118 121 *119 121 119 119 190 Preferred 100 101 Jan 4 120 Nov 23 87 42 10618
5130 142 *130 142 *130 175 *130 175 *130 175  Joliet A: Chic RR Co 7% gtd..100 135 Feb 14 140 Oct 11 115 115 115
49 50 5038 52 5113 52 5212 54 54 5538 2,140 Jones & Laugh Steel Dref -100 45 Aug 1 77 Jan 23 45 35 91

*11134 114 *11131 114 114 114 *114•114
-8-31

_ __
-858

80 Ka12239 City P & L pf ser BNo pa 977s Jan 3 114 Oct 25 9778 98 110
812 878 •834 0 834 .8 800 Kansas City Southern 100 658July 26 1934 Apr 21 658 612 78

12 12 1214 13 13 1312 13 1358 *1278 14 700 Prelerred 100 1114 Aug 7 2712 Apr 21 1114 x12 14
812 853 8 818 734 8 *8 812 •752 814 1,500 Kaufmann Dept Stores $12.60 6 July 26 1038 Apr 13 514 258 938

*16 1612 1612 17 17 1738 *1613 17 1634 167s 3,200 Kayser (J) dt Co 5 1372 Jan 4 1812 Apr 20 12 678 1912

*30 40 •30 40 *30 40 *30 35 32 32 200 Keith-Albee-Orpheum pref__100 20 Jan 19 3712 Aug 2 18 8 25
112 158 112 112 112 Po 132 134 112 134 3,600 Kelly-Springfield Tire 5 114July 28 412 Mar 12 114 78 glg

5734 10 *814 914 5734 914 .8 918 *8 9  6% preferred No par 5 July 26 20 Jan 30 5 6 3118
'538 718 *539 718 *538 7,s *538 718 *538 718  Kelsey Hayes Wheel conv.cIA__ I 3 July 28 10 Feb 16 212 2 8
*414 5 *414 5 434 434 5438 5 *438 5 200 Class B 1 238Sept 15 711 Feb 16 112 112 634
1658 1678 1638 1678 1612 1634 1650 1672 1634 1718 17,800 Kelvinator Corp No par 1138July 26 2114 Mar 14 7 318 1558

*74 80 *75 80 80 80 84 84 8412 8412 30 Kendall Co pt pf see A No par 6512 Jan 18 90 July 20 55 30 73
1658 17 1738 1734 1718 1734 1738 1734 1718 1734 26,700 Kennecott Copper No par 16 July 26 2318June 13 1558 738 26

1058 1034 1034 11 11 11 1114 1114 *1114 1138 700 Kimberly-Clark No par 10 Nov 2 1814 Apr 12 938 57s 25313
*313 5 *312 5 *312 414 *4 5 *312 5  Kinney Co No par 3 Jan 16 714 Apr 13 214 1 814
25 25 26 26 .26 27 *25 27 .2414 27 50 Preferred No par 1312 Jan 6 41 Apr 26 12 458 30

2118 2112 211g 2139 2078 2114 2012 21 207g 2112 17,000 Kresge (SS) Co 10 1338 Jan 2 2234 Feb 5 1014 512 1678

•11112 113 113 113 *112 113 112 113 113 113 100 7% preferred 100 101 Jan 4 113 Nov 26 9914 88 105
.41. 434 434 5 *434 534 434 434 *434 534 400 Kresge Dept Stores Vo par 212 Jan 6 714 Feb 7 2 1 738
*391.; 48 *3913 48 *3912 48 *3912 48 *3912 48 Preferred 100 19 Jan 12 55 Apr 4 12 10 25

61 - 6338 6312 6412 64 6434 65 6512 *65 67 2,200 Kress (S H) & Co No par 36 Jan 3 6518 Nov 28 2734 27 44,4
2912 2912 2912 30 2914 2934 2913 2934 2912 2934 4,100 Kroger Groc dr Bak No par 2314 Jan 8 3358 Apr 23 19 1412 3558
*21 24 22 22 *22 23 23 24 .2212 23 40 Laclede Gas Lt Co St Louis _100 20 July 26 6312 Feb 13 20 30 80

•____ 32 ...--- 34 *23 37 *30 37 *30 37  5% preferred 100 30 Aug 30 60 Feb 9 30 3712 61
2712 2712 2712 28 2778 2818 2758 277, 28 2818 2,600 Lambert Co (The) No par 2214 Jan 4 3132 Feb 5 1938 1938 4118

*978 1018 1018 10,4 *812 1038 *812 1032 .812 1038 200 Lane Bryant No par 5 Jan 6 1414 Apr 19 418 3 1012
108 11 11 1114 1114 1178 1134 12 1118 1114 4,400 Lee Rubber de Tire 5 7 July 26 1412 Apr 28 518 334 1238
1438 1478 1438 1434 *1312 15 1438 1438 *14 1434 800 Lehigh Portland Cement 50 11 May 14 20 Feb 23 9 57 27

.80 00 78 80 77 77 .-___ 90 .____ 90 90 7% preferred  100 7338June 22 81 Apr 26 73 34 78
1034 1118 11 1112 11 1178 1115 1178 1114 1114 5,000 Lehigh Valley RR . 50 912Ju1y 26 2114 Feb 5 912 858 2734
3 3,S 3 314 *3 314 *3 314 278 3 3,600 Lehigh Valley Coal No par 212 Jan 8 5 Feb 2* 2 1 638
1212 13 1234 1314 12 1234 1214 1214 1172 12 2,300 Preferred 50 5 Jan 3 103s July 19 4 212 12
7018 7018 70 7038 70 7038 6914 70 70 7038 1,700 Lehman Corp (The) No par 6414July 26 78 Feb 6 5834 3712 7938
1538 1512 1558 1558 *1518 1534 *15 1558 515 1558 300 Lehn at Fink Prod Co 5 1112Sept 17 2313 Apr 19 1112 14 2314
29 2938 2938 2978 29 2958 22814 2938 2814 29 12,600 Libby Owens Ford Glass__ No par 2213 Nov 1 437s Jan 19 21 434 3738
2014 2012 20118 21 21 2112 2152 2232 2212 2234 4,700 Life Savers Corp 5 1718 Jan 8 24 Apr 23 1558 1558 2218

*10814 10914 10914 110 109 109 *10714 109 *10714 103 300 Liggett & Myers Tobacco___25 73 Jan 8 110 Nov 26 71,2 40 98
10912 110 110 11114 10914 11012 109 10934 10814 10912 8,000 Series B 25 7412 Jan 8 11114Nov 26 7314 I 4914 9938

.14912 152 152 152 *151 15212 "151 152,2 •152 1521 100 Preferred 100 129 Jan 13 152 Nov 23 123 I 121 14018

.1914 20 1934 1978 *1912 1934 2193s 19,2 *19 1958 800 Lily Tulip Cup Corp____No par 18 Jan 15 2612July 18 1414 13 2113

•1712 1972 •1812 20 *1712 19 •1858 19 19 20 1,000 Lima Locomot Works...,-No par 1514Sept 12 3614 Feb 5 154 10 3134
*1534 16 16 16 16 18 1712 17,2 1778 18 1,500 Link Belt Co No par 1113 Oct 16 1938 Feb 6 1112 634 1934
2172 234 2312 2314 2314 2312 2334 2414 23 2332 5,300 Mould Carbonic No par 1618July 2 3532 Apr 23 1618 1014 50
3478 35's 3478 3512 3414 35 3434 35,s 35 3614 43,900 Loew39 Incorporated No par 208 July26 3614 Nov 30 1912 812 3650
10214 1021 *10214 103 103 10312 104 104 10414 105 1,300 Preferred No par 72 Jan 2 105 Nov 30 66 35 7818
•158 18 131 134 15s 134 158 134 *158 134 1,000 Loft Incorporated No par 114 Aug 15 3 Jan 31 114 112 414
212 212 238 212 238 238 214 2,4 .218 214 900 Long Bell Lumber A No par 1 July 26 3 Nov 5 1 12 512

3638 361 3658 37 3612 3634 36 3612 3558 36 3,300 Loose-Wiles 131scult 25 3314 Oct 29 24434 Jan 17 3314 1914 4434
812012 12150 12312 12312 12312 124 *12334 125 125 125 250 7% let preferred 100 11934 Jan 11 12812July 13 116 11312 120
10 1914 1918 1938 1918 1938 1938 21 2158 2214 31,800 Lorillard (P) Co 10 1534 Jan 8 2214 Nov 30 1434 1038 2514

.11912 11934 11912 11934 11958 120 120 120 11934 120 760 7% preferred 100 102 Jan 26 120 Nov 20 9812 8712 106
1 )18 *1 114 *118 114 118 112 118 Ps 1,100 Louisiana 011 No par 1 Oct 15 338 Apr 4 1 58 4

*814 13 *878 1113 *878 1112 •9 1112 .9 1112  Preferred 100 714 Jan 2 2313 Apr 4 6 312 29
1314 1314 1334 14 1418 1412 z14 1414 1412 1412 1,600 Louisville Gas dr El A___No par 13 July 26 21 Feb 7 13 1378 2534

'.l012 42 42 43 44 4412 4418 4714 46 46 2,900 Louisville dr Nashville 100 3734Sept 18 8212 Apr 20 3412 2114 6713
1514 16 16 1638 1512 1534 1558 16 1534 1534 3.500 Ludlum Steel 1 814July 2 1912 Feb 20 712 4 2018
8212 85 8534 88 *85 87 *85 87 *85 87 400 Cony preferred No par 60 Oct 10 97 Feb 20 50 1438 9512
40 40 40 40 4014 4014 40 4038 4038 4038 1,100 MacAndrews de Forbes 10 30 Jan 5 4058 Nov 28 21 912 3134

*111  5111 ____ *Ill ____ *111 ____ •1 1 1 ____ ______ 6% preferred 100 95 Jan 13 11114 Oct 24 8758 74 96

---- ---- -- -- ---- ---- ---- -- •- - --- 
____ ____ ______ Mackay Cos preferred 100 2018 Aug 25 33 May 2 201s ---- ----

• RH and asked prices, no sales on thls day. I Companies reported in receivership. a Optional sale. c Cash sale s Sold 15 days. s Ex-dividend. v Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
1V eek

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since
On Haar of 100

Jan. 1
-share Lots

July 1
1933 to
Nev. 30
1934

Range for
Year 1933Saturday

Nov. 24
Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30 Lowest Highest Low Hightow

3 Per share $ per share S per share $ per share $ per share $ per share Shares Par S per share S per share $ per sh $ per share2658 27 2714 2734 2629 2678 2634 2723 2612 27 6,100 Mack Trucks Inc No par 22 July 26 4134 Feb 6 22 1312 46384812 4834 4834 4912 48 4838 46 4712 47 47 5,300 Macy (R H) Co Ins No par 354 Sept 14 6218 Jan 30 3514 2414 6534478 5 478 5 478 478 5 5 5 5 1,500 Madison Sq Gard v I o...-No par 258 Jan 2 7 Apt 27 212 158 7•1812 1834 1812 1812 .1838 19 1834 1834 1834 1834 800 Magma Copper 10 1512 Jan 17 x2314.1une 28 1214 5% 19%178 178 *158 178 178 214 21s 2,s 2 2 1,800 Mallinson (H R) dc Co___No par 112July 26 414 Apr 24 1 78 514*14 1578 *1412 1614 16 18 1738 173 *16 1734 280 7% preferred 100 758 Jan 9 3338 Apr 24 4 3 2634•I 2 *I 2 *1 2 *1 2 .1 2  IManati Sugar 100 1 Jan 8 334 Jan 23 1 14 534*418 412 418 4/8 .358 4 .358 4 4 4 30 Preferred 100 134 Jan 3 914 Apr 26 1 38 978*4 512 *414 512 *418 5 "412 5 .412 5  Mandel Bros No par 3 July 26 812 Jan 26 3 112 978.3312 38 3712 38 38 39 *3312 39 •35 39 300 :Manhattan RY 7% guar ___100 20 Jan 3 3934 Oct 19 14 12 282358 2358 2358 2458 2412 2434 24 2418 2378 2438 2,900 Mod 5% guar 100 1034 July 26 2938Sept 10 1034 6 20•1212 1278 *1214 1278 *1214 127s •1214 1278 1214 1314 800 Manhattan Shirt 25 1022July 27 2038 Feb I 1014 522 23*112 214 *112 214 *112 214 "112 214 •112 214  Maracaibo 011 Explor__ _No par 118July 25 338 Feb 17 118 12 4*5 518 .5 5 5 5 5 5 5 5 1,500 Marancha Corp 5 428 Sept 14 538 Feb 5 418 478 538534 578 512 578 558 578 534 578 578 618 18.600 Marine Midland Corp 5 512July 27 9 Feb 6 5 5 1112*58 1 *58 1 38 5, *13 1 •12 1 10 Market Street Ry 100 %Sept 26 238 Mar 17 % la 35,*214 378 *224 4 *214 4 *214 4 .214 4  Preferred 100 312July 20 814 Apr 24 2 1 414*438 678 *412 678 *412 678 *412 678 412 412 10 Prior preferred 100 418 Nov 5 1214 Apr 24 312 178 8*78 234 *78 234 '1 234 *1 234 •1 234  2nd preferred 100 I Jan 9 424 Apr 24 72 22 3122434 25 24 2434 .2312 2414 2478 2478 *2312 24 700 Marlin-Rockwell No par 17 July 31 32 Jan 25 12 6 23,4
1214 1258 1258 1234 12 1258 1134 12 117r. 1178 6,400 Marshall Field & Co No par 838 Aug 9 19% April 838 414 1838712 758 722 734 712 8 8 8 778 812 2,500 Martin-Parry Corp No par 4 July 27 1238 Mar 3 214 12 L7s29 2938 29 2912 29 2914 2873 2958 2858 2912 10,500 mathieson Alkali Works No par 2312Sept 15 4034 Jan 24 2322 14 4658*1331
2-- 

-- '13312 
-- 

•13312 _
-44-7-8

•13312 _ •13312 ____ ______ Preferred 100 110 Jan 23 135 June 11 10512 10018 112144434 447-8 4412 4538 4414 4412 41 4434 4512 4,900 May Department Stores 10 30 Jan 2 4534Nov 22 23 934 33514 514 514 513 514 514 538 538 55, 512 2.100 Maytag Co No per 418July 28 834 Feb 21 314 Ds 81329 2938 2834 29 2878 2878 2834 2834 .2812 29 1,700 Preferred No par 10 Jan 2 2934 Nov 23 834 312 154*25 28 *25 2834 *25 28 .25 2734 •25 2734  Preferred ex-warrants ....No par 9 Jan 13 2858 Aug 2 8 8 118118 8118 "76 82 "78 80 *78 80 80 80 40 Prior preferred No par 49 Jan 3 9222 Apr 3 27 15 5831 3114 31 3114 *30 3114 31 31 3012 31 1,000 McCall Corp No par 24 Jan 11 32 Apr 13 22 13 3034734 778 712 8 7,4 75, 7 714 718 738 8,800 :McCrory Stores classA_No par 118 Jan 8 814 Nov 5 51 38 47s•7 718 634 7 612 658 612 634 638 612 2,400 Class B No par 114 July 24 738 Nov 5 118 118 8 ,*47 50 4146 4712 46 46 *4314 46 *4314 46 200 Cony preferred 100 514 Jan 2 57 Nov 5 312 212 21 I*734 8 714 8 '734 814 0734 814 "734 814 300 McGraw-Hill Pub Co___No par 4 Jan 4 1012 Apr 21 4 3 8184138 4138 41 4138 4038 4178 4118 42 4112 4178 5,600 McIntyre Porcupine Mines-...5 3822 Jan 25 5012June 19 2858 18 48389234 9314 9318 9334 9331 9378 94 94 9312 9312 2,600 McKeesport Tin Plate___No per 79 July 28 95 Nov 8 6714 441/4 9534734 8 734 8 731 77s 758 734 7514 734 5,500 McKesson & Robbins 5 414July 28 918 Apr 10 313 134 13123538 3578 3414 3538 3438 3538 3414 35 3412 3478 3,900 Cony pref Belles A 50 1173 Jan 2 36 Nov 23 912 358 251212 1234 1222 1314 1218 1258 1112 1238 12 1214 32,000 :McLellan Stores No par 1 Jan 6 1314 Nov 26 34 14 35,86 86 85 85 85 85 85 85 87 87 800 8% cony prat set A 100 912 Jan 2 87 Nov 30 6 218 22783678 3738 *3612 3738 373 3738 37 3738 3812 3712 1,900 Melville Shoe No par 26 Jan 2 39 June 28 1712 834 28345 5 412 518 412 478 478 478 5 5 2,300 Mengel Co (The) 1 312July 26 11 Jan 22 312 2 20*2858 32 29 31 29 3013 *2922 3058 31 31 170 7% preferred 100 24 Sept 26 52 Apr 19 24 22 57
'20__ _ *20 

- 
_ _

-3412
.20 ___

-34
*20 ____ '20 .. _ _ _ ___ Merch & Min Transp Co_No par 28 Sept 18 3334June 13 28 - -- ---

-7
3338 343-4 34 3278 33 3314 x2018 il-12 4,900 Mesta Machine Co 5 1812 Jan 4 3134 Nov 24 14 212712 2712 2734 2734 *2712 2812 '27 2812 .2718 2712 200 Metro-Goldwyn Pict pref__27 21 Jan 8 2734 Nov 26 18 1312 223 318 318 318 3 318 *318 314 318 318 1,000 Miami Copper 5 3 July 26 612 Feb 16 3 P8 9341114 1158 1158 1134 1112 1134 1114 1134 1112 1134 2,900 Mid-Continent Petrol 10 918July 28 1484 Feb 5 918 334 161114 1134 12 1212 1112 1214 1134 1218 12 1214 3,200 Midland Steel Prod No par 612July 26 2178 Feb 19 612 3 173456 58 61 6112 60 61 62 63 6234 63 280 8% cum lot pref 100 44 Oct 2 8514 Apr 21 44 28 725814 5814 5814 60 5934 60 60 6018 60 60 1,400 Minn-Honeywell Regu __ _No par 36 Jan 4 6018 Nov 28 20% 13 363s358 334 314 358 338 338 312 3,2 312 418 13,200 Minn Moline Pow Impl --No par 170 July26 578 Jan 30 Da 7a 5342734 2734 27 28 27 27 2734 2734 28% 29 1,400 Preferred No par 1512July 28 3534 Feb I 15 6 30.14 38 *14 38 *14 % •24 % 38 38 200 :Minneapolis & St Louls____100 '4 July 30 138 Mar 28 14 ,s 224•118 112 112 112 "124 112 .1 112 •1 112 100 Minn St Paul & SS Marle___100 34 Oct 28 358 Feb 6 54 12 5782 2 *114 2 *114 2 *114 2 Stock *124 2 100 7% preferred 100 134 Jan 8 518 Apr 20 134 54 8,2158 158 '134 238 *134 212 *138 222 •158 212 210 4% leased line etfs 100 115 Nov 23 712 Mar 10 112 212 1412624 614 614 612 6 638 614 638 Exchange 614 624 1,800 MO-Kan-Texas RR No par 438July 27 1478 Feb 5 438 534 17181434 1431 1412 1434 1412 15 14 15 1334 1334 3,000 Preferred series A 100 1314Sept 17 3438 Feb 6 131. 1112 3714218 228 2 2 2 218 2 218 Closed- 218 228 1.500 :Missouri Pacific 100 2 July 26 6 Feb 5 2 128 1014318 314 3 318 3 318 3 318 3 318 3,900 Cony preferred 100 3 Nov 26 934 Feb 7 3 158 15141624 1834 167s 17 '1512 1612 *1524 1612 Thanks- 1538 1538 600 Mohawk Carpet Mills 20 1212 Jan 4 2238 Apr 21 11 7 226058 6112 6012 6158 61 61 61 6112 60 6114 2,700 Monsanto Chem Co 10 39 May 14 6158 Nov 26 39 25 832978 3014 2934 3038 2938 2978 2912 2934 giving 2914 2934 37,800 Mont Ward & Co Ino____No par 20 Aug 6 3558 Feb 15 1534 858 287.8145858 6018 60 60 60 6018 •5812 60 *5812 5934 500 Morrel (J) dc Co No par 37 Jan 4 6018 Nov 27 3478 25 58.5614 83 *5614 83 "5614 74 .5614 74 Day .5814 74  Morris & Essex 50 58 Jan 11 71 Apr 18 5514 4912 64
*12 58 12 12 12 12 12 12 12 12 3,300 Mother Lode Coalition__ _No par „July 17 138 Feb 8 12 18 218•1014 1212 *1014 1212 *1024 1212 *1018 1213 •1018 1212  Moto Meter Gauge & Eq 1 6 July 27 12 Feb 21 134 14 8782578 2638 2512 2612 2512 2534 2558 2638 2578 2614 3,900 Motor Products Corp____No par 15'4July27 4434 Feb 15 1514 734 36349,4 9,3 958 934 924 912 938 9,z 912 958 3,700 Motor Wheel 5 658July 26 1612 Feb 16 614 112 1158938 938 938 938 *9 912 9 9 9 9 600 Mullins Mfg Co_  No par 514 Jan 12 1558 Apr 23 378 112 1034*34 3434 3434 35 3478 3514 *3114 35 *32 3412 260 Cony preferred No par 1218 Jan 12 48 Apr 21 10 5 251638 1638 •1553 1612 *1528 16 *1512 16 •1512 1612 100 Munsingwear foe No par 13 Aug 10 2.524 Apr 13 10 5 1838634 678 634 7 634 678 634 678 634 678 8,600 Murray Corp of Amer 10 378July 2 11% Feb 16 358 Ps 111229 2938 2938 2912 2912 30 31 31 *3112 3234 900 Myers F & E Bros No par 14 July 26 31 Nov 28 1312 8 20121558 1534 1534 1614 1578 1614 1638 1734 1712 1814 23,600 Nash Motors CO No par 1258July 26 3214 Jan 30 1258 1118 27*20 23 *2029 2212 2234 23 2312 2513 26 2612 350 Nashville Chatt & St Louis _100 1934 Nov 22 46 Jan 24 1934 13 576 618 6 6 *558 578 578 6 •534 57s 900 National Acme 1 318July 23 878 Feb 23 3 118 734•634 678 634 678 7 713 *65s 67s 634 634 800 NatIonal Aviation Corp.No par 514Sept 14 1324 Jan 31 514 9% 101s'634 678 *612 634 612 634 612 678 838 638 600 :National Hellas Hess pret___100 314 Jan 6 1234 Mar 19 314 114 9782934 3014 3014 3038 2978 3012 2978 30 30 3038 26,100 National 131scuIt 10 2573 Oct 1 4922 Jan 16 2578 3122 6058•140 144 *139 141 141 141 *140 145 140 140 200 7% cum pref 100 131 Jan 3 14812July 23 12912 118 14516741 17 17 1714 1634 1714 17 1714 1718 18 11,900 Nat Cash Register No par 12 July 26 2358 Feb 8 12 518 235817 1714 1714 1712 1718 1738 1718 1738 1718 1712 12,400 Nat Dairy Prod No par 13 Jan 4 1834June 9 1114 1012 25343 318 234 341 234 272 212 254 212 213 5,100 :Nat DepartmentStores_No par 1 Jan 9 378 Oct 22 „ 18 2122414 25 24 25 2212 23 2012 215, 21 22 940 Preferred 100 5 Jan 17 2818 Nov 7 3 114 102612 2634 2534 2678 25,8 2638 2578 2612 2614 2678 60,500 Nati Distil Prod No par 16 July 28 3158 Feb 1 16 2078 331423 2314 2478 25 2812 2634 28 *28 28 1,300 Nat Enam & Stamping_  No par 1612 Jan 6 3278 Apr 24 10 5 1938•154 157 157 157 157 157 15714 15714 157 15778 800 National Lead 100 135 Feb 10 163 July 14 100 4314 140

•14418 145 .140 145 *140 14518 *13814 145 *13834 144  Preferred A 100 122 Jan 16 145 July 18 122 101 12814117 117 117 117 118 118 *118 11812 11812 11812 110 Preferred B 100 10012 Jan 9 11812Nov 30 9934 75 109187,s 714 714 775 7,2 734 712 814 778 818 25,600 National Pow & Lt No par (358 Nov 19 1512 Feb 6 638 678 2012118 118 .78 lo *34 Ds •I 118 118 118 300 Nat Rya of Mez let 4% pt___100 1 May 16 238 Apr 4 % 18 312
532 58 *12 52 538 3s % 38 •12 ki 200 al preferred_.. 100 32 Jan 5 I Mar 7 38 18 1384334 4434 4514 46 45 4512 4518 451z 44 4534 10,000 National Steel Corp 25 3412Sept 25 5814 Feb 5 33 15 551813 1318 13 1318 13 1334 1318 1338 •I2 1312 2,200 National Supply of Del 25 10 July 28 2118 Apr 24 914 4 2858*4114 43 4212 4212 43 4411 4334 4384 *4214 4312 120 Preferred 100 3312 Jan 4 60 Apr 23 33 17 601410 1038 1014 1012 *1014 1012 1012 1012 1012 1078 3.200 National Tea Co No par 9 July 28 1834 Feb I 9 612 272412 2412 25 2512 2538 2638 2638 2678 •2618 2638 3,600 Nelsner Bros No par 612 Jan 4 3014 Apr 13 4 112 12184434 4434 4434 45 45 45 .44 45 44 44 500 Newberry Co (J J) No par 31 July 26 49741 Apr 10 15 ---- ----•104 _

-812
*104 _ __

- 
•104 - .

--
*104 

-- 
•104 _

---
____ __ 7% preferred 100 100 Apr 3 1064 Aug 21 80 - -- -

-55, -if
*7 812 812 *7 19 •7 19 *7 19 10 :New Orleans Texas dr Mex_100 8 July 26 25 Feb 21 5387 718 7 734 712 712 712 712 7 7 3,900 Newport Industries 1 512Seur IR 13 Mar 6 5 138 113422 2218 2214 2214 215, 22 92 22 2114 22 1,800 N Y Air Brake No par 1112July 28 24114 Feb 7 1112 618 23122112 2178 2134 2238 2134 2234 2214 2254 2178 2212 98,200 New York Central No par 1838 Aug 6 4514 Feb 5 1838 14 5812•1134 1212 1218 1218 1112 1134 1112 1213 •12 13 500 NY Chic & St Louis Co 100 9 July 26 2678 Apr 24 9 218 27%19 19 20 20 20 2078 2018 21 20 2034 3,400 Preferred series A 100 16 Sept 17 4314 Apr 23 1414 2,8 3424*212 358 .212 35o .258 358 *258 35, .258 358  New York Dock 100 258July 31 814 Mar 19 258 2,4 117g*814 912 .814 912 *814 912 814 814 *7 912 100 Preferred 100 5 July 28 20 Mar 13 5 8 22•120 122 120 12012 11912 120 120 12012 •120 121 90 N Y & Harlem 50 108 Jan 2 139 Feb 1 101 100 15834•110 125 .115 125 .11518 125 *115 125 •115 125  Preferred 50 112 Sept 27 120 Sept I 112 99 125532 12 12 12 42 12 12 12 38 88 600 IN Y Investors Inc No par %Sept 14 114 Feb 7 38 38 234

---- ---- ---- ---- ---- ---- ---- -- -_-- ____ ______ NY Lackawanna & Western_100 83 Feb 7 96 June 16 7812 7514 80814 838 814 85, 812 94 854 9 8,8 834 9,000 NY N H & Hartford 100 714 Nov 21 2418 Feb 5 724 1116 347213 1312 1314 14 13 1414 14 1414 1312 1334 5,500 Cony preferred 100 11% Nov 21 3758 Feb 5 1138 18 56•538 512 524 53 522 5,2 55g 538 512 534 700 NY Ontario & Western 100 412July 27 1158 Feb 5 412 712 15.78 1 78 78 034 1 *54 78 *51 78 100 NY Railways pref No par %July 23 114 Jan 16 „ 18 3121478 1514 15 1534 1434 1514 1458 1518 1458 1458 5,500 NY ShiPbldg Corp part stk____ I 912July 26 2278 Feb I 918 134 221280 80 *80 82 82 82 *8018 82 82 82 40 7% preferred 100 72 July 26 8934 Apr 13 6912 31 9078 78 78 78 78 78 7812 7822 78 78 100 N Y Steam 36 pret 'Jo par 73 Nov 20 9912 Apr 10 70 70 10178*93 99 093 94 .9212 93 93 93 •9212 99 10 $7 lot preferred No par 90 Jan 15 10978May 28 83 83 1103212 3318 3255 3314 3214 33 3278 3312 3212 33 6,400 Noranda Mines Ltd No par 3024530? 20 4578 Aug 9 25 1738 3878•134 214 *114 214 *114 214 *114 214 154 154 100 :Norfolk Southern 100 118July 23 418 Apr 20 1 12 478174 174 174 174 .170 179 2169 171 16712 16712 600 Norfolk & Western 100 161 Jan 5 187 July 16 138 11112 1779812 99 597 9812 98 9812 9812 9822 99 9958 250 Adjust 4% pref 100 82 Jan 8 100 June 9 77 74 875,1114 1158 1178 13 1278 1318 1278 1378 1314 1378 61.500 North American Co No par 1014Nov 20 2514 Feb 6 1014 1214 3612*3455 35 35 3514 3614 3634 37 38 3712 3712 1,000 Preferred 50 34 Jan 9 45 Apr 20 31 31 48334 334 334 378 358 378 358 4 334 4 3.700 North Amer Aviation I 258July 26 834 Feb 1 258 4 9*55 58 58 58 58 58 60 60 '59 62 400 No Amer Edison pref____No par 4712 Jan 4 7418 Apr 28 39 39 79*718 19 *75, 19 *714 19 *738 19 '738 19  North German Lloyd 718 Nov 1 16 Feb 27 Vs - -
-7-6-12

87 -. -- .87 --- 587 -___ *87 ---- '87 ____ ______ Northern Central 50 81 Mar 10 88 July 18 71 19-

• Bid and asked prices, no sales on thls day. 2 Companies reported in receivership. a Optional sale. c Cash sale. s Sold 15 days. z Ex-divldend. 11 Ex-rights.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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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

Saturday
Nov. 24

Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30 Lowest Highest

S per share $ per share $ per share $ per share $ per share $ per share Shares Par $ per share $ Per share
1914 197 1958 2012 195 2078 2018 207 194 2012 18,000 Northe- Pacific 100 1412July 31 3614 Apr 20
38 3812 *3734 3812 3812 3812 *3738 4112 *3834 4112 90 Northwestern Telegraph 50 33 Sept 13 43 Apr 26
.2 2% 2 2 17 2% •2 218 *2 218 400 Norwalk Tire & Rubber ....No par 15 July 27 412 Feb 19
*30 34 *31 32 031 33 *31 33 531 33 Preferred 50 30 Aug 13 4014 Sept 5
1018 1014 1038 1012 1012 1038 1038 1058 1014 1058 8,800 Ohio 011 Co No par 812July 26 157  Feb 5
33 34 35 334 312 3% 312 312 33 38 3,200 Oliver Farm Equip No par 2 July 25 7 Feb 5
1912 20 1912 19% 19 19 19 1918 *19 1934 1,400 Preferred A No par 9 July 27 27% Feb 5
5 5 5% 514 47 4% 434 48 .4% 5 1,000 Omnibus Corp(The)vto No par 35 July 27 638JulY 9

*75 83 75 75 70 73 *70 83 *70 88 400 Preferred A 100 70 Nov 27 95 Jan 3
934 10 934 98 97 98 934 934 *9 934 600 Oppenheim Coll & Co____No par 51 July 27 143 Mar 31
1434 15 15 1514 148 1518 147 15 15 15 3,600 Otis Elevator No par 1314 Oct 26 198o Feb 16

*101 110 0101 103 *10018 103 103 103 *10018 103 10 Preferred 100 92 Jan 18 103 Nov 10
47 5 518 514 5% 514 Sba 514 514 514 6,500 Otls Steel No par 35 July 27 8 Feb 19
1912 1912 20 20 1978 1978 2034 2114 2114 2138 1,100 Prtor preferred 100 9 Jan 2 25 Feb 20
37 38 38 38 38 38 40 40 40 4012 390 Outlet Co No par 30 Feb 5 45 Apr 5

*115_
-87-3-4

*115 
- 

_ *115 *115
-g6

*115 __
--

_ 
_- 

___ Preferred 100 97 Jan 23 11412May 19
8712 8612 8-i3, 8512 16 8514 8412 8412 2,200 Owens-Illinois Glass Co 25 60 Sept 17 94 Jan 30
*134 314 0134 3 *134 3 *14 314 134 134 40 Pacific Coast 10 134 Nov 30 6% Mar 14
*334 554 *334 534 03 6 *32 512 *334 51*  lot preferred No par 334 Jan 19 1114 Apr 20
*218 3 *2 3 *2 3 214 214 *2 3 30 2d preferred No par 2 Jan 3 612 Mar 14,
1414 1438 1412 1514 15 1512 1478 1534 15 154 15,500 Pacific Gas de Electric 05 1238 Oct 4 2312 Feb 7
2312 24 23% 2410 2312 2438 23 24 2334 24 3,000 Pacific Ltg Corp No par 2034Sept 17 37 Feb 7

.20 2014 2034 2034 198 20 20 20 1934 20 900 Pacific Mills No par 103 Nov 30 34 Feb 5
71 72 72 724 7078 7113 7112 7112 *7018 7112 370 Pacific Telep & Teleg 100 7078 Nov 27 8512 Mar 13
109 109 .109 111 109 109 *10914 111 *10914 111 50 6% preferred 100 103 Jan 3 116 June 22
*614 6% *614 6% *618 67 67s 7 *634 7 1,200 Pay Western 011 Corp____No par 512 Oct 4 878 Apr 25
4 Vs 4 418 4 41 38 418 4 418 17,800 Packard Motor Car No par 2341uly 26 6% Feb 23

*11 1114 1114 1114 *11 13 *1034 13 *1034 13 200 Pan-Amer Petr & Trans  5 1034 Jan 9 1112 Jan 30
21 218 213  2138 *1914 21 *1914 21 *1914 21 500 Park-Tilford Inc 1 17 July 26 3512 Feb 6
58 5 58 % *58 34 *% 34 053 54 300 Parmelee Transporta'n___No par 'Nov 5 2 Feb 5
1 1 *34 118 "4 118 *34 118 *34 118 100 Panhandle Prod & Ref __No par 58July 24 212 Apr 6
812 812 07 10 *718 10 *71  10 •712 10 50 8% cony preferred 100 7 Oct 30 2112 Apr 6
312 33, 3% 38 3 338 318 338 318 314 29,700 :Paramount Public ctfs 10 134 Jan 2 578 Feb 16
318 314 31s 33 314 338 314 312 314 38 5,600 Park Utah C M 1 212July 28 6% Feb 15
118 114 118 118 1 114 1 118 1 118 6,500 Pathe Exchange No par 12July 27 414 Mar 2
1412 1412 14 1414 1314 1418 13$8 14 1314 1412 4,800 Preferred class A No par 1012 Jan 4 2434June 12
1312 133., 1312 1334 1312 1334 1314 13,2 1034 1312 7,900 Patine. Mines & Enterpr _No par 1034 Nov 30 21% Jan 2
*112 178 158 158 112 112 *112 134 112 112 500 Peerless Motor Car 3 114 Oct 4 47sJune 5
6514 6514 6512 6618 6614 67 x6612 6634 65 6612 3,700 Pen1ck & Ford No par 4458Sept 17 67 Nov 27
6814 6912 6834 69 6838 69 68 69 68 6812 6,900 Penney (J 0) No par 5112 Jan 4 6912 Nov 24

*105 _
-33

*106 _ _
-33-8

*105 _ __
-314

*105 _ _ •105 _ _
--

_____ Preferred 100 10512Mar 8 10812May 16
0212 *234 *258 *212 114 *212 314  Penn Coal & Coke Corp 10 1s July27 514 Apr 26
414 414 414 412 418 438 414 414 44 414 1,600 Penn-Dixie Cement No par 278July 26 734 Feb 0

1918 1918 *1812 2112 *18 21 *1878 21 *1878 2112 100 Preferred series A 100 1214July 26 32 Apr 24
23 238 2332 23% 2312 2418 238 2414 2338 24 32,700 Permsy:vania 50 2018Sept 15 3778 Feb 19
64 64 6234 6414 64% 6478 *63 6514 *6378 6412 500 Peoples Drug Stores No par 21 Jan 9 66 Nov 10

.110 112 *111 112 112 112 *110 112 •1083o 112 100 Preferred 100 86 Jan 19 11214 Oct 2C)
22 2212 23 2412 23 23 22 2414 2318 2312 5,800 People's G I, & C (Chic)__100 19 Nov 20 437  Feb 6
28 212 238 23 0214 3 *214 3 *214 3 400 Peoria & Eastern 100 2 Sept 19 8 Feb 17

•17 18 16 16 *1678 1814 19 19 *17 21 500 Pere Marquette_  100 12 Aug 7 38 Apr 24
*2212 2912 *2212 2912 29 29 2912 29,2 .27 2978 200 Prlor preferred 100 18 Jan 13 5112 Apr 23
•1712 22 20 20 22 23 24 24 *23 30 500 Preferred 100 1318 Aug 7 43 Apr 23
1714 1714 *1634 174 *1634 1734 *1634 1734 •1634 1734 100 Pet Milk No par 914 Jan 3 177 Nov 16
914 93 914 93 914 914 918 938 *914 938 2,300 Petroleum Corp of Am 5 814July 27 1414 Feb 3
1378 1414 1438 1438 144 1438 x1414 147 1438 14% 10,700 Phelpe-Dodge Corp 25 1314 Sept 17 187  Apr 26
30 30 *2814 30 .284 2978 2812 2812 Stock 2912 2978 500 Philadelphia Co 6% pref 50 2414 Jan 2 37 Feb 9
*4712 5478 *4712 54 *4712 5378 *46 54 •46 54  $6 preferred No par 49 Jan 12 6434 Feb 17
•318 33 312 312 *314 312 *314 312 Exchange 0314 312 60 :Philadelphia Rap Tran Co_50 2 Nov 1 6 Apr 25
*538 7 *512 7 *538 678 *558 678 5558 678  77 preferred 50 412 Jan 12 16 Apr 24
45g 434 478 5 478 5 434 4% Closed- 434 5 5,900 Phila & Read C & I No par 314 Jan 4 634 Feb 21

3812 3938 3834 3914 3834 3834 3838 3938 3914 408 8,100 Phillip Morris & Co Ltd 10 1112 Jan 3 4038 Nov 3C
.9 10 912 912 912 10 104 1012 Thanks- *1038 1112 500 Phillips Jones Corp No par 7 July 27 21 Apr 2
*51 56 *51 56 *51 56 *51 56 *51 56  7% preferred 100 48 Aug 14 747g Apr 7
1514 1538 15% 154 15 15% 15 1514 giving 1514 1558 10,200 Philips Petroleum No par 1338 Oct 18 x2034 Apr 11
*512 638 *6 612 612 7 *634 712 07 8 200 Phoenix Hosiery 5 412July 2 1312 Feb 2
*45 5212 *50 5212 '50 5212 *50 5212 Day 5212 5212 80 Preferred 100 50 Jan 27 64 Mar 2

78 1 78 1 78 1 78 1 34 78 14,000 IPIerce-Arrow Mot Car Co 5 34 Oct 31 612 Feb IS
*12 58 *12 38 58 58 12 1 58 58 700 Pierce 011 Corp 25 12July 24 118 Jan 3(

*434 512
1 1

*434 612
*1 1%

*434 51
1 1

434 434
78 1

*438 6
•% 1

600
1,400

Preferred 10p
Pierce Petroleum No par

434 Nov 28
78 Oct 31

1034 Feb 1,
2 Feb (

32 3218 3218 3212 3212 33% 3312 3434 34 3412 5,000 Pillsbury Flour Mills No par 1812 Jan 8 348 Nov 21
*7812 787 *7614 788 57514 7878 7578 7578 77% 777 300 Pirelli Co of Italy Amer shares__ 7014 Jan 22 87 Sept 11
8,2 812 872 938 .834 912 912 91 *834 938 600 Pittsburgh Coal of Pa 100 712July 26 1812 Feb 11

*28 30 *28 30 *29 30 *28 30 *28 30  Preferred 100 30 Jan 8 4212 Feb
*____ 170

6% 658
•__-_ 169

65 673
*--_ 169

614 658
169 169

612 6'2
166 167

638 638
70

1,700
Pitts Ft W Sz Chic pref 100
Pittsburgh Screw & Bolt__ No par

14112 Jan 15
412July 26

169 Nov 2,
1138 Apr •

2034 21 2312 2312 23 23 *24 27 2312 24 190 Pitts Steel 7% cum pre 100 1514July 28 43 Feb 2'
.134 23 *134 28 *158 23 5158 238 *138 238  Pitts Term Coal Corp 100 112July 26 312 Feb 2'
1414 1412 *1414 1514 *14 15 *14 151 1514 1534 40 6% preferred 100 818 Jan 4 1912Nov I:
*13 178 2 2 *17 2 2 2 *134 2 200 Pittsburgh United 25 118Sept 26 5 Feb 11
3234 3334 3312 3538 34 35 3412 341 3512 3512 220 Preferred 100 2558Sept 17 597  Feb 11
*1114 1212 *1114 1212 1212 1212 *1212 17 .1114 17 100 Pittsburgh & West Virginia _100 1114July 3 27 Feb 2

____ ____ ______ Pitts Young & A sht Ry7% pf.100 133 Mar 2 144 Oct 2-
.2% 212 *218 2l2 •4 23 *214 238 238 23 100 Pittston Co (The) No par 134 Jan 4 5 Feb 2
814 858 83 878 85 834 838 834 2812 834 4,100 Plymouth 011 Co 5 8 July 26 1634 Jan 31
918 914 9 914 914 912 94 934 93 10 2,400 Poor & Co class 13 No par 6 June 2 147g Feb

•334 43 *33 43 4 4 *312 438 5312 43* 200 Porto Ric-Am Tob Cl A  No par 238 Oct 9 614 Jan 31
*138 2 *1% 2 132 18 *138 17a *138 1% 1,000 Class 13 No par 1 July 27 3% Jan 31
•15 15% 154 1612 1558 1538 1558 HI, 1512 1534 2,900 Postal Tel & Cable 7% pref __100 1012July 27 2958 Feb 1

-- -- ---- ---- - _ Prairie Pipe Line 25 12 July 27 20 Feb 21
*258 234 212 212 212 212 .214 278 214 212 600 /Pressed Steel Car No par 114July 26 51  Feb 1,
•11 1112 1112 12 1112 1112 1114 118 *11 1212 500 Preferred 100 538July 26 22 Feb 1
4378 44 4338 4418 4312 4378 4334 43% 4312 4378 4,400 Procter & Gamble No par 3318June 2 4438 Nov 2

*11412 115 11412 115 115 115 11418 115% •115 11512 200 6% prat (ser of Feb 1 '29)._100 10212 Jan 22 117 Oct .
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ______ /Producers & Refiners Corp- _50 14 Jan 2 14 Marl.

--- 2834 -2-91,2 -2-9F8 -if - -ZOT2 1638- -2-29- -12 31 -
____ ____
2978 31

______
18,200

Preferred 50
Pub Ser Corp of N J No par

118May 2
26 Nov 19

6% Feb 4
45 Feb ,

69 69 70 71 7158 7112 x71 7112 70 7012 1,600 $5 preferred No par 67 Jan 2 84 Feb ,
*7938 84 8112 83 8312 8312 *8412 8714 84 84 500 6% preferred 100 79 Jan 8 9734Ju1y 1
*9412 98 9734 9734 *973k 9912 *9578 99 .97 100 100 7% preferred 100 90 Jan 8 106 Feb 2
*104% 110 *10512 110 *108 110 *106 110 •105 110  8% preferred 100 105 Jan 12 11912 Feb 1
*975g 98 98 98 98 9812 *9714 99 *9738 99 400 Pub See El & Gas pf $5..__No par 90 Jan 10 10412 Aug
48 493* 49 50 4914 5014 4978 503.i 4912 5012 11,600 Pullman Inc No par 3514 Oct 4 5958 Feb
7 718 7 714 714 712 7'8 714 7 714 6,300 Pure 011 (The) No pa 64 Oct 29 1478 Feb 1
55 55 05212 55 543  543 5412 55 5 55 170 8% cony preferred 100 49 Oct 29 80 Feb
8% 87 812 8% 834 9 834 9 9 9 5,300 Purity Bakeries No par 88 Nov 24 1934 Feb
53 6 578 61* 57 61g 6 618 578 6 88,400 Radio Corp of Amer No pa 412Juli 26 912 Feb
498 4912 493 4934 4834 494 4912 50,4 5012 51 3,000 Preferred 50 2314 Jan 4 51 Nov 3
3512 353 355  3634 355  3614 36 3678 36 3658 20,200 Preferred B No par 15 Jan 4 36- Nov 2
17g 2 178 2 178 178 158 134 134 17 10,200 :Radio-Keith-Or/1h No par 112July 23 44 Feb 1
20% 2034 207a 2114 21 2114 x2034 21 2034 2078 3,700 Raybestos NI anhattan No par 1412July 26 23 Feb
41 41 41 41 *4034 42 42 42 *42 4212 500 Reading 50 3518 Aug 11 5638 Feb

38 38 *38 39 3814 3814 *3812 3938 *3812 393 400 1st preferred 50 3312 Feb 8 4112June
*33 3614 *35 3638 35 35 *35 3612 *35 3612 200 2d preferred so 2918 Jan 11 3912June 1
*732 778 712 713 73g 818 *7 734 *612 712 1,100 Real Silk Hosiery 10 5 July 27 14 Feb

•36 4578 40 40 41 42 4112 42 037 4112 80 Preferred  _100 35 Oct 26 6014 Apr 2
•2l8 212 *218 212 2 218 *2 23 *2 238 300 Reis (Robt) & Co No par 13 July 27 6 Apr
•13 1312 13 134 *12 1314 *1212 1314 *1212 1312 300 1st preferred lao 53s July 26 388 Apr

912 10 1018 11 1012 11 1058 1034 1014 1034 20,600 Remington-Rand 1 6 July 26 1338 Feb 2
59 59 60 60 559 593 60 .60 *5914 6012 700 1st Preferred 100 3258 Jan 5 6912 Marl
577 5312 58 60 58 58 60 60 557 61 210 2d preferred 100 30 Jan 8 67 Mar 1
212 252 212 2,2 212 212 238 212 212 258 5,200 Reo Motor Car 5 2 July 26 512 Feb 2
1334 1458 1438 1514 1438 15 1434 1514 143 1514 52,400 Republlc Steel Corp No par 10I2July 26 2534 Feb 2
40 413 4114 4278 41 4134 • 4138 4234 4134 43 12,400 6% cony preferred 100 3312 Oct 29 6712 Feb 2
*712 9 .712 834 0714 9 *714 83 *714 858  Revere Cor,Per & Brass 5 5 Jan 8 141 Apr I

*15 1818 •15 1818 *1818 1818 *15 1812 .15 1818  Class A 10 1114 Jan 29 2812 Apr 1
*7514 83 .76 83 *764 83 83 83 .83 85 10 Preferred 100 46 Jan 5 90 June 2
2212 2212 2258 2312 23 2338 23 2334 228  2334 6,700 Reynolds Metal Co __--No par 1512 Jan 2 2734 Apr 2
1278 1318 1234 133s 13 138 134 1312 1314 1312 2,600 Reynolds Spring  5 612 Jan 9 1134 Nov I
5014 504 5012 51 503 5114 5058 5134 5178 523 26,200 Reynolds (R J) Tob class B___10 3934 Mar 21 5238 Nov 3

.61 64 6278 627 6112 6112 60 60 *60 6312 50 Class A  10 67 Jan 5 6278 Nov 2
•1314 1518 .1318 1518 *1214 1518 •1238 1518 1314 1314 100 Rhine Westphalia Elec Power___ 1212 Oct 16 23 Marl
*612 10 .612 11 *6 8 .6 8 *6 8  linter Dental Mfg No par 51s Aug 10 1312 Feb

.2212 2312 *2234 2338 2338 233g 2358 2332 *2238 2318 400 Roan Antelope Copper Mines__ 207* Oct 4 3318 Apr2

July 1
1933 10
Nor. 30
1934
Lou

Range for
Year 1933

Low High

$ per sh
141
33
158

30
812
2
9
3%
70
518
1134
92
3
712
28
97
60
134
334
2

7
5
5

9
9

6
2
2
3
4
4
3
3
3
1

5
6

1238
2034
19
69
99,4
513

24
814
16%

12

7
118
2

458
1034
114
44%
3512
103
1%
234

10
2018
21
80
1938
2
12
1412
12
914
8,4
1134
2112
3814
2
3
234
1018
7
48
11
412
44

454

18
53%
7,2
30
14114

418
1514
118
618

118
25%
1414
113
114
8
6
238
1
1012

12
114
5,4
3318
101%

14
118

26
5978
75
84
99
83%
35%
614
49

4,2

22
13%
112

1118
351g

28
27
5
35
138
538
514
2434
24
2
9
19
3
10
35
12
6
3934
57
1212
518
2078

Per share
9% 34%

2634 43
118 5%

29 36
434 17%
118 834
314 3034
134 884

64 95
212 15
1018 2514
9312 106
114 91,

214 2134
22 42
100 105
3112 9634
1 7
1% 10
1 7

15 32
22 43%
6 29
65 9434
9914 11112
534 912
1% 6%
8 14
6 36%
% 3
38 414
534 20
18 212
34 414
1, 212
14 144
538 25
a, 938

x2512 6034
194 56
90 108

9%
34 912

412 32
13% 4214
10% 32
65 87
25 78
% 9
3% 37
6 4412
412 3812
612 1514
458 15
412 18%

2112 36
384 62
2 578
3 10
212 912
8 1478
3 1634
35 35
434 1834
1% 17%
25 72

3 712
4 178
378 13%
58 234

938 26%
33% 75
4 23
17 48
134 150
1% 1134
1014 38%

12 678
4 2312
34 6,2

15% 64
612 3534
9812 115
% 7
6% 1738
1% 1334
158 8
% 4
4 40

7 22
58 5%
3 18
1958 4712
97 11034

14 278
2 13
3232 5718
5978 8812
75 10138
84 11212
99 125
83% 10312
18 5818
212 1538
30 6978
57g 25%
3 1214
1314 40
612 27
1 5%
5 2058
2312 6212

25 38
2312 37
512 2078
25 60

14 412
1% 1812
212 11,4
712 3712
8 3534
138 63s
4 23
9 5412
1,4 12
214 25
7 60
6 2112
Ds 15%

2612 x5414
60 6234
14 24
612 1534
23% 2612

•Bid and asked prices, no sales on this day. I Companies reported in receivership. a Optional sale. c Cash sale. x Ex-dividend. y Ex-rights.
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If 1011 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
Nov. 30
1934 

Range for
Year 1933Saturday

Nov. 24
Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nor. 30 Lowest Highest Low Low High

S per share $ per share $ per share 8 per share $ per share 8 per share Shares Par $ Per share $ Per share $ Per sh $ per share

-ii-
Rossia Insurance Co 5 4 Jan 3 1014 Feb 6 338 2 1074;5618 165 ;5612 3O' 307s-i6.3-8 .3018 31 3038 3038 400 Royal Dutch Co (N Y shares)__ 30 Nov 21 3918 Feb 19 2978 1758 3934*5 714 *5 714 *4 7 *4 7 *4 7  Rutland RR 7% pref 100 558 Oct 5 15 Feb 7 553 6 18121513 1638 1534 161.1 1534 1618 16 17 1658 17 8,500 St Joseph Lead 10 1514 Oct 30 2778 Feb 5 1514 618 314158 158 158 134 112 134 158 158 138 112 1,000 :St Louis-San Franc1sco____100 138 Nov 30 458 Feb 6 138 7s 959134 134 134 17i, 178 2 2 2 2 218 1,300 1st preferred 100 112 Nov 7 618 Apr 4 113 1 914*7 14 *7 14 *7 14 *7 14 •7 14   St Louis Southwestern 100 8 July 26 20 Mar 8 8 514 22•12 15 *12 15 *12 15 15 15 •12 20 100 Preferred 100 13 Oct 27 27 Apr 30 13 12 2638*4614 47 4614 4734 4712 48 48 48 48 4838 2,600 Safeway Stores No pat 3814 Oct 4 57 Apr 2:1 3534 28 623810314 10314 104 104 104 104 *103 106 •103 106 40 6% preferred 100 8434 Jan 3 108 July 5 80 72 9413*10918 11034 10912 110 10934 110 10912 10934 *10913 110 200 7% preferred 100 9813 Jan 15 113 June 16 9018 8014 105*614 612 638 734 712 778 738 734 *7 812 2,500 Savage Arms Corp No par 518 Oct 20 1214 Feb 15 412 214 1228 2812 2753 2812 2713 2779 2712 2778 2738 2734 13,200 Schenley Distillers Corp 5 1718July 28 3878 Apr 11 1718 24 4514

334 334 334 334 334 334 338 378 338 338 900 Schulte Retail Stores 1 3 Sept 14 8 Feb 5 212 58 10141814 1812 1778 1878 18 1811 1814 181,
-

18 1838 1,210 Preferred 100 15 Jan 2 3034 Apr 16 12 34 3535978 60 5934 5934 *5934 5978 5978 60 60 60 160 Scott Paper Co No par 41 Jan 10 60 Nov 19 3714 28 4478
31i 53 58 59 al 34 58 at 58 at 2,200 :Seaboard Air Line No par 58Sept 13 2 Feb 6 53 14 3

*138 134 *138 11. *138 112 *138 112 *138 112  Preferred 100 1 Sept 12 318 Feb 21 1 33 4782612 2612 2614 2612- 26 2618 x2614 2658 2614 2614 1,300 Seaboard 011 Co of Del___No par 2034 Oct 4 3838 Apr 11 19 15 4338*414 412 412 412 412 434 412 413 *414 478 800 Seagrave Corti No par 212Sept 15 478 Feb 7 212 Ps 434
42 4212 42 4238 4112 4218 4118 4178 41 4138 22,700 Sears. Roebuck & Co_No par 31 Aug 6 5114 Feb 5 30 1212 47
*134 178 134 134 •158 151 *lag 134 • 112 134 100 Second Nat Investors 1 112Nov 7 414 Jan 26 112 114 044 4434 *44 46 *44 46 *4412 46 46 4612 210 Preferred 1 32 Jan 8 4678 Nov 7 30 24 48
---- ---- ---- --- - ---- ---- --- - ---- --_- ____ ______ :Seneca Copper No par 12Sept 13 2 Jan 22 12 4 359738 712 718 738 7 71 4 7 714 714 738 16.700 Serve] Inc 1 438July 26 9 Apr 24 312 112 712738 8 78 8 778 818 8 818 8 818 3,600 Shattuck (F (4) No par 634 Jan 2 1378 Mar 9 6 534 1314
918 915 9,8 938 918 933 914 914 933 (412 3,500 Sharon Steel Hoof/  No par 54 Jan 11 134 Feb 23 4 112 12
*5 513 5'8 518 51s 514 518 514 *518 538 1,100 Sharpe & Dobme No par 4 July 26 759 Feb 5 4 212 858
*40 4412 44 45 *43 4514 *44 45,4 *42 4514 200 Cony preferred ser A _  No par 3814 Jan 8 49 May 3 30 2114 4178*2114 2314 •2114 2314 *2114 2112 *2013 2112 21 21 10 Shell Transport & Trading__ _a 19 Nov 22 2612 Mar 14 19 1114 31
634 678 634 678 634 678 678 678 67g 7 4,300 Shell Union 011 No par 6 Oct 18 1112 Jan 27 6 313 1158
70 70 70 70 70 7012 70 70 *6912 6934 500 Cony preferred 100 57 July 31 89 Jan 26 47 2812 61
*934 10 10 10 10 10 1018 1038 1018 1014 1,600 Silver King Coalition Mines__ _5 8 June 4 1212 Feb 16 538 218 1038
1034 11 11 1158 11 1113 1078 11 1078 1118 9,000 Simmons Co No par 818July 28 2418 Feb 5 818 438 31
1618 1634 1634 1718 1634 1713 1638 17 1612 1634 11,500 Slinme Petroleum 10 714July 26 1718 Nov 26 714 478 1233
714 714 738 733 713 714 *714 8 718 718 700 Skelly 011 Co 25 6 Oct 4 1118 Apr 25 6 3 978*55 57 *5678 60 *5612 60 *5678 59 •5678 60 10 Preferred 100 5113 Nov 2 8818 Apr 26 42 22 5712•18 20 20 2012 *19 2012 *19 2038 20 20 180 Sloss-Sheff Steel & Iron 100 15 Jan 9 2712 Feb 17 12 7 3528 29 29 30 29 29 28 28 *24 29 230 7% preferred 100 1812 Oct 11 42 Apr 23 15 8,4 42
1713 18 1714 18 17 1714 1714 1738 17 1714 5,700 Snider Packing Corp_ __No pal 854 Jan 3 18 Nov 24 3,2 58 9341458 1434 1434 15 1458 1478 1458 147 1434 15 31,400 -Socony Vacuum Oil CoInc_ _ __15 1212July 26 1978 Feb 5 912 6 17

•10412 107 *10434 106 10518 10518 10512 10513 .10512 110 200 Solvay Am Invt Tr pret 100 86 Jan 8 10512Nov 28 76 58 92
2413 2438 2414 2434 2418 2434 24 2438 2312 2414 5,200 So Porto Rico Sugar No par 2314 Nov 16 3938 Feb 5 2314 154 4838

•124 135 *127 135 *127 135 t*127 133 •127 133 Preferred 100 115 Jan 16 137 July 23 112 112 132
1214 1238 1218 1314 1212 13 1218 1338 1214 1278 24,000 Southern Calif Edison 25 1018Sept 15 221g Feb 7 1018 1418 28
*512 1038 *512 1038 *512 1038 *512 1038 *512 1038  Southern Dairies class A par 512Sept 24 1038 Oct 29 512 353 2012
*214 234 •214 334 *214 334 *V t 334 .214 334  

__No
Class B No par 214 Sept 10 314 Nov 16 214 114 734

1814 1858 1814 1878 1818 1878 1812 1878 1814 1838 30,400 Southern Pacific Co 100 147k Aug 6 3334 Feb 5 1478 1118 3834
1612 1678 1673 1712 1658 1738 1658 1758 1658 1714 24,100 Southern Railway 100 1112 Aug 6 3612 Feb 5 1112 418 36
19 2014 20 21 20 2078 2012 2114 2012 21 6,200 Preferred 100 14 July26 4114 Apr28 14 578 49
*30 32 3158 3158 32 32 *3114 35 .3114 35 200 Mobile at Ohio stk IT ctfs 3112 Nov 20 4734 Apr 20 28 8 4014
*7 712 *7 713 *7 712 7 7 *6 9 100  

I00
Spalding (A (3) ek Broo___No par 6 Oct 2 13 Apr 21 5 4 1178

*43 53 *45 50 46 46 *46 50 *47 50 10 let preferred 100 3014 Jan 11 74 Apr 21 3014 2518 61
---- ---- ---- ---- ---- ---- ___- -- ____ ____ ______ Spang Chalfant & Co Inc__ No par 7 Jan 22 1538 Apr 23 7 413 1513
*60 _ _ 66 66 65 66 *60 66 *60 65 160 Preferred 100 30 Jan 23 66 Nov 29 20 1712 50
378 I 4 438 438 478 5 514 Stock 5 518 31,400 Sparks Withington No par 278Sept 14 8 Feb 21 273 al 8*513 578 578 6 *514 578 *518 578 *378 538 140 Spear & Co No par 2 Jan 3 738 Apr 18 112 4 513

*61 65 *61 70 .50 70 *52 70 Exchange *52 70  Preferred 100 39 Apr 10 53 Apr 24 3012 20 42
*3034 32 •3112 32 31 3138 31 3138 31 3218 1.300 Spencer Kellogg & Sons ...No par 1534 Jan 5 3212Nov 13 1214 712 22
878 9 834 9 834 878 838 918 Closed- 9 912 36,900 Sperry Corp (The) • to 1 5511 Jan 5 1138 Apr 2 358 218 712
914 934 934 934 .9 934 94 918 *812 1118 500 Spicer Mfg Co Vo par 6 July Y 13 Feb 7 6 5 16

*29 3514 34 34 *3412 3514 *3412 3514 Thanks- 3412 3412 60 Cony preferred A No par 2134 Jan 2 3412 Nov 30 18 1134 3212
69 6934 7014 72 704 71 7034 7214 7014 7178. 7,400 Spiegel-May-Stern Co No par 19 Jan 4 7214 Nov 28 74 1 21,2
19 1918 1918 1938 191 1913 1918 1912 giving 1918 1912' 21,200 Standard Brands No par 1714July 26 2514 Feb 1 1714 1334 3758

*12512 12534 126 126 126 126 125 125 12512 12512' 210 Preferred No par 1204 Jan 3 127 Sept 4 120 120 124
334 334 *3,2 3714 33, 312 338 358 Day 312 312 600 Stand Comm Tobacco-No par 3 Oct 29 8 Mar 13 3 1 938
512 614 618 634 nag 658 618 7 618 614 9,700 Standard Gas & El Co No par 5 Nov 20 17 Feb 6 5 518 2212
678 678 7 712 714 712 7 778 634 634 5,600 Preferred No par 558 Nov 20 17 Feb 6 558 634 2578
1618 1612 *1712 18 *1618 1734 1712 1734 •15 1712 500 16 corn prior pre! No par 15 July 27 33 Feb 6 15 15 61
1914 1912 1912 20 1914 1934 1838 1934 19 19 2,100 $7 cum prior pref No par 1614 Nov 20 3812 Apr 24 16 16 66
•118 138 *118 114 118 118 114 114 118 114 1,300 Stand Investing Corp..... No par 7s Jan 13 173 Jan 5 78 13 278
11258 11258 *11234 11312 11213 11234 11314 11314 11314 11314 800 Standard Oil Export pref--_ 100 9612 Jan 2 11314 Nov 28 9412 9213 10234
3238 3212 32 3238 32 3213 3178 3238 3134 3214 10,700 Standard 01101 Calif No par 2612 Oct 4 4278 Jan 30 2612 1912 45
24 24 24 2412 2414 2438 2414 25 2434 25 13,900 Standard Oil of Indiana 25 2314 Oct 26 2714 Aug 30 2314 -

*2312 2818 .23 2818 *23 2818 .23 2812 *23 2818  Standard 011 of Kansas 10 2612 Nov 2 41 Apr 21 19 124 197-8
4238 4278 4258 4278 4238 43 4258 4314 4234 4314 13,600 Standard 011 of New Jersey 25 3914 Oct 27 5018 Feb 17 3318 2234 4712
1414 1412 1458 1538 1434 15 1458 1434 1414 1438 6,900 Starrett Co (The) L SNo par 6 Jan 15 1538 Nov 26 0 4 1112
5934 61 60 61 5958 60's 60 6012 5912 6034 5.300 Sterling Products Inc 10 474 Jan 4 6612July 30 4534 4534 6034
*114 138 *114 138 *114 138 114 138 138 138 500 Sterling Securities el A par 114 Nov 16 3 Feb 6 1 38 37s4.33, 41. *334 412 *334 412 *334 414 38 414  

_No
Preferred No par 3 Jan 3 7 Feb 6 258 112 734

*3134 337; •3134 3378 *3134 3378 *3134 3378 *3134 3378  Convertible preferred 50 80 Jan 12 3634 Feb 1 2818 20 3614
813 834 878 9 834 9 838 9 878 918 12,300 Stewart-Warner 5 412July 26 1058 Feb 21 412 212 1112
478 5 514 534 512 534 512 534 512 578 8,000 Stone & Webster No par 434 Nov 20 1314 Feb 6 434 512 194
2 218 2 218 2 218 2 218 2 218 19,700 :Studebaker Corp(The)_N0 par 178 Nov 14 94 Feb 21 178 112 838

•1112 1212 1213 1213 1212 13 13 1338 1312 14 900 Preferred 100 10 Sept 24 47 Feb 19 10 9 3818
7312 7312 *68 70 70 70 70 70 70 70 500 Sun Oil No par 5112 Jan 2 7414 Nov 21 42 35 59
117 117 *11634 117 11612 11634 *11512 11612 11512 11612 160 Preferred 100 100 Jan 17 118 Nov 2 96 89 103
*1512 1612 *1412 16 .1438 16 *1458 16 *1438 16  Superheater Co (The)_No par 1112July 27 2514 Feb 5 1112 712 27

134 134 *138 178 134 134 Ps 134 178 158 1,100 Superior 011 1 114July 26 3 Feb 1 114 34 412
84 834 858 94 8,2 834 84 834 838 838 3,900 Superior Steel 100 438July 26 1534 Feb 19 458 2 2238
*31. 414 *314 334 334 334 414 412 .414 438 400 Sweets Co of Amer (The) 50 3' July27 534 Jan 26 318 1 10
3:4 34 34 78 "4 78 al 34 at 54 700 Symington Co No par 38 July 24 212 Feb 19 38 18 3

*238 278 *258 278 258 238 •258 234 •258 234 200 Class A No par 112July 27 538 Feb 23 113 14 54
8 8 8 8 8 8 8 818 8 8 1,500 Telautograpb Corp 5 I': Sept 14 1514 Feb 1 712 818 1638
5 518 5 5 5 5 438 5 478 478 1,700 Tennessee Corp 5 318July 26 634 Feb 19 318 138 759

2138 2178 2114 2134 2118 213.1 2138 22 2112 217ii 11,100 Texas Corp (The) 25 1934 Oct 26 2938 Feb 5 1814 1034 3018
3534 36 354 36 3512 36 235 3512 3514 3614 9,100 Texas Gull Sulphur No par 30 July 26 4314 Feb 6 2234 154 45,4
•353 334 338 358 358 338 312 312 338 338 1,100 Texas Pacific Coal & OU 10 212July 27 612 Apr 4 212 138 612
838 858 814 812 833 838 814 838 818 814 3,900 Tetra, Pacific Land Trust 1 634 Jan 6 12 Apr 2 6 312 1118

•18 19 19 19 1913 21 21 2334 *22 2334 1,100 Texas & Pacific Ry Co 100 1313 July 27 4314 Feb 1 1312 15 43
17 1738 1733 18 1634 1714 1614 1634 1614 1614 3,500 Thatcher Mfg No par 8 July 26 18 Nov 26 8 5 2218
50 50 50 50 4812 4918 51 51 *49 50 600 23.60 cony pre No par 39 Jan 15 51 Nov 28 3858 2758 44
8 8 818 813 812 812 *814 8,2 .814 812 1,600 The Fair No par 4 Aug 7 1215 Feb 16 4 238 1212

*65 69 65 68 69 69 72 72 *63 72 70 l'referred 100 50 Jan 10 83 Apr 30 45 33 70
378 4 4 411 418 418 4 414 4 4 3,000 Thermoid Co 1 212 Nov 3 918 Feb 19 212 1 10,2
*412 514 438 538 *438 538 .458 478 .434 538 400 Third Avenue 100 4 July 26 84 Jan 12 4 44 124

•1714 2012 .17 2012 *17 2012 2012 2012 *19 21 100 Third Nat Investors 1 1313 Jan 2 2012Nov 28 13 10 2114
.614 7 *6 7 *6 613 .6 612 .6 612  Thompson (J R) 25 478 Aug 15 11 Feb 6 475 6 1512
1538 18 1538 1578 1478 1534 1478 1538 15 1538 11,900 Thompson Products Ino_ No par 10 July 26 2014 Feb 16 10 533 2014
3 3 3 3 278 278 3 359 278 318 3,400 Thompson-Starrett Co___No par 134July 26 513 Jan 29 134 4 912

*1712 22 *1712 22 *1713 22 *1712 22 •1712 22 $3.50 cum pref._ __No par 17 Nov 3 2412 Jan 30 17 12 30
9 918 9 914 9 914 9 93s 9 918 5.300 Tidewater Assoc Oil No par 8 Oct 24 1438 Apr 23 734 318 114

81 8112 82 82 82 82 8418 8412 85 86 1,100 Preferred 100 6412 Jan 4 86 Nov 30 44 2312 6514
•251g 32 *2518 31 254 2512 *22 32 •22 32 10 Tide Water Oil No pat 2318 Nov 27 40 Apr 27 18 914 28
*95 97 •96 97 97 974 97 9712 9712 9734 800 Preferred 100 80 Jan 11 9734 Nov 31) 62 45 80
71 1 712 7 714 67g 7 6i 7 658 7 5,700 Timken Detroit Axle 10 372 Jan 4 812 Apr 24 3 1 12 814
3458 3514 3412 3518 3414 Ws 3438 3434 3312 3438 11,300 Timken Roller Bearing___No par 24 July 26 41 Feb 5 21 1334 3512
558 534 558 614 578 618 534 659 578 6 28,300 Transamerica Corp No par 5', July 26 812 Feb 5 518 258 938
738 738 712 712 *634 712 *634 714 *634 714 300 Transue & Williams stl No par 412July 26 1312 Feb 17 412 273 17,2
35, 334 334 378 374 37s 334 4 312 378 6,100 Tri-Continental CorpNo par 318July 27 6114 Feb 3 318 234 854

a70 70 *67 70 *67 72 a69 69 *67 70 700 6% preferred No par 6014 Jan 9 78 Apr 20 51 41 275
41 41 4114 4214 42 4218 42 4212 42 42 1,900 Trico Products Corp No par 33 Jan 6 4212 Nov 28 2534 2018 387s
418 412 414 412 418 438 414 438 412 478 6,70(4 Truax Traer Coal No par 153 Jan 3 .178 Nov 30 1,2 12 514
5 514 514 512 538 512 5,4 5,4 538 534 4,700 Truscon Steel  10 338July 23 958 Feb 19 3311 2 1234
*312 338 358 338 *338 438 414 414 *334 434 200 Twin City Rapid Trans__ No par 138 Jan 10 813 Apr 24 34 34 434

•16 17 16 1712 1718 1738 18 19,2 18 1938 490 Preferred 100 6 Jan 12 39 Apr 24 412 412 15
*178 214 *178 2 178 2 .178 2 • 178 2 200 Ulen & Co No par 1 July 23 4 Jan 15 1 h 614
5412 5512 55 5512 5478 5514 5518 5534 56 5658 4,200 Under Elliott Fisher Co No par 36 Jan 5 5658 Nov 30 2212 914 39,1

•127 12812 127 127 .12712 •12712- •12712 - -
-4-0

20 Preferred 100 102 Jan 22 12878 Nov 2 95 76 105
47 47 47 4718

_ -
*46 :Of% *46 18-34 4414 600 Union Bag & Pap Corp__.No par 3914July 26 607, Feb 23 3112 512 60

45 4558 4558 46 4514 4578 4512 4638 4538 4618 19,100 Union Carbide & Carb_ _No par 3578May 14 50% Jan 19 3412 1934 5159
1618 1612 1618 1614 1558 16 16 16 1538 16 2,600 Union 011 California 25 1112 Oct 4 2013 Feb 5 1112 812 2338

• Bid and asked prices, no sales on this day. 0 Companies reported In receivership. a Optional sate. c Cash sale. 3 Sold 7 days. z Ex-div fiend. y Ex-rights.

Digitized for FRASER 
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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 Baits of 100-share Lots

JUN I
1933 to
Nov. 30
1934 

Range for
Year 1983

Saturday
Nov. 24

Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30 Lowest Highest Low Low High

2 per share
10534 10534
8112 82
*2118 2158

-1214 -fist
334 34
11 11
2412 2412

*113 115
4812 4834
278 3

2514 2534
1212 1212
*512 578
7518 7518
638 638
72 7212
1234 1314
93 9312
*134 212
512 512

*2512 31
54 558

*6638 71
6112 6212

*136 140
*3234 37
134 134

*1312 15
2138 2214
*1812 1858
24 278

*918 11
*28 12

*13 1378
713 712

*7178 72
50 5012

*140 14112
*514 6
44 4432
534 534
912 952

*53 8112
818 814
1612 1878
3812 3878

*11712 1178
"8232 83
3838 3758
7912 82

•122 150
*14312*14312
*4714 -6-0

218 218
34 34

*1914 224
1878 1978
*9 912

*8712 884
3318 3312
*312 353
2058 2058
*78 83
*744 75
.5 512

7212 724
*108 _ _
.112 1.18*158
4,3 312
*2 212
54 54
28 2814

*113 114
34 358
*8 7
*158 134
*29 3014
4% 434

*18 1912
114 14
54 573

*10 1412
2234 23
.5 514
•80 .*80
*114 1

.. 
12

324 33
7034 7112

34 3458
27 27
3458 3558
*90 94
13 1434
2612 2612
*48 52
60 8214
51 51

*10114 10634
*96 9912
24 253
12 4
914 94
13 13
*34 3'2
778 838

2178 2258
•1218 29
*24 27
1558 1578
3712 2712
15 15

2334 2334
2 2
534 534

*212 278
3312 3312
7 7

2812 2834
93 93
544 5412
1812 1812

*3412 3512
2512 26
5212 5212
74 74
194 1918
338 338

3412 3412
19 19
1878 1934
40 40
212 212
4 418

$ per share
106 107
81 82
2112 2112

-1-2- -fir;
334 372
12 1238
2434 2514
115 115
4812 4918
3 338
2514 2634
1238 1253
57 6

*75 _ .
812 158
72 73
1314 1358
9312 94
*134 212

512 558
*2532 31

514 54
*8838 71
5912 63
139 139
*3212 37 ,
*158 134
*14 15
22 2278
1858 1858
318 312
11 11

12 12
1378 1414
712 734
72 72
5012 5034

*140 14212
*514 8
4312 4478
512 534
94 912

*53 6112
6 84
1834 174
3834 3958
11734 11812
.6258 83
3734 3858
8214 8438

*121 150

*4812 -593-4
218 214
*44 1

*1914 224
1934 204
94 912

8712 87'2
3338 3358
334 334

*2014 21
*78 83
744 75
*44 512

70 7312
*108 - _

*158 2.18
*3 312
*2 214
512 534
28 2812
114 114
332 312
678 7
158 14

3014 3014
458 44

*1512 1912
118 14
6 612

*1118 1412
23 23
*412 5

- -
*114 1 4
32 3338
7134 7134

3418 3514
2658 2738
3514 38
90 9014
15 1512
2812 29
*50 52
61 62
*51 52

.10114 107
*96 99'2

172 178
*12 58
938 934
13 14
34 314
8 838
2212 2258
*1218 29
.24 27
17 17

*3838 50
1512 16

24 24
*178 2
6 713
212 212

*32 34
7 7

2734 2858
9312 9512
5458 554
1858 1912
3412 38
27 28
5058 5232
74 74
194 1934
358 372
33 3412
19 1938
1938 20
4034 42
212 212
34 412

$ per share
10512 108
82 844
2112 214

- 1118 1174
353 34

*1034 1158
25 2514

*115 117
4812 4914
3 338

2612 2714
1214 1238
8 6

*75 - -
814 114
7114 72
1314 1358
94 94
*178 212

538 512
*2818 3012
54 512

*8838 71
5878 8012

*138 13978
*3212 37

134 134
1312 1312
2138 22
1834 1878
212 353
1012 1112

12 12
14 14
714 714

*7014 86
5038 514
14114 14112
6 6
43 4312
534 534
*9 912

*53 60
578 6
1812 1678
3812 3938

11738 119
824 6212
3738 38
83 8438

*125 150
"14312 -
*4934 -5i3-4
21s 214
4,78 1

•1934 221
19 1932
94 912

8712 871
3318 33'2
358 358
20 20
*78 83
*7512 76
*418 51

*71 73
*108 

_- 
--

•134 24
312 358
214 214
0 614
28 2838
11312 11312
314 38
*6 712
134 134
30 30
412 458

*1612 19
*Ds 112
6 818

*11 1412
23 23
434 434

*80 - -
*114 14
32 3234
7112 7214
84 3518
2858 2714
3458 3538
89 89
1414 1473

*2834 30
52 52
81 6212
5212 5212

*10114 107
98 98
*172 214
*12 53
914 978

*13 1478
34 314
818 812
2212 2212

*1218 29
27 27
1812 1612

*38 45
1.512 1612

*2312 24
178 2

*6 712
5212 234
*3312 34
634 64
2858 2712
9412 9512
544 5514
1812 1812
3812 364
2714 2714
50 5012
7312 7312
1912 1912
353 352
38 36
19 1918
194 1938
42 42
.238 234
*4 418

$ Per share
310834 10812

8438 85
21 21

11 7* -113;
334 4

*10 12
*244 2518
*115 117
49 4933
3 338
2814 2714
1218 1258
•578 8
*75. _
6 -11-
7114 72
x1318 1378
*9214 94
*2 212
514 514
30 3014
5 514

*6838 71
574 60

*138 1394
35 35
112 134

*10 14
214 224
1834 19
3 358
1178 12
.38 58
1312 1312
*712 784
*7018 84
5032 5114
14112 14212
8 858
4212 437
524 584
912 91

53 55
6 618
1858 17'8
39 3952
11712 120
6234 63
3758 3838
83 834

*126 150
*14312 .
.493 593-4

218 218
34 34

*1914 2218
1934 2014
934 934

*8712 88
3332 3312
312 4

2012 214
*78 83
*74 754
*418 512

*71 73
*108 _ -

--2
312 34
*2 24
6 6
2832 284
11312 11312
314 332
*6 742
132 158
3014 304
412 458

1'1534 1934
*118 14
6 614

*1118 14
2224 2334
478 478

*80 . 
---14 114

3212 33
7212 73

35 36
2858 27
3434 3618
8912 9014
1334 144
2912 2912
52 52
*55 6054
.52 53
106 106
9912 094
*178 214
"12 38
934 934

*1212 1478
314 314
618 842

*21 214
*1218 29
*24 33
*16 17
*38 45
16 1714

2372 24
134 134
614 04
258 258

*334 34
*658 878
2814 2714
94 9414
547s 5514
1812 19
37 37
*2712 2812
50 5312
•7318 74
1912 1012
312 378
35 35
1878 194
1918 1912
*43 45
*24 258
4 4

$ per share

Stock

Exchange

Closed-

Thanks-

giving

Day

$ per share
10814 10714
84 8438
20% 208
---- _
118 -flag
334 414

•1014 12
2518 2518

*115 117
49 4932
31 31.

2812 2718
1258 1358
*524 6
*75 - __

614 -614
72 7218
1332 1378
93 93
*2 212  
514 514

*28 3012
514 514

*6638 71
5714 5852

*138 13978
37 37
*112 158

*1014 14
2112 2178
*184 19
334 372
14 14
"4 12
1312 1334
712 711

*7018 84
5018 514
14111 14112
638 638
434 44
512 578
9 918

*53 6912
6 6
1654 1678
39 3914
118 119
6212 6212
384 3912
83 8333
140 140
*1434 

,--- *4934 5934  
2 218
*34 72

•1914 2218  
1912 20
978 978

*8712 88
3314 3358
.358 358

"20 21
*78 83  
*74 75
*418 512  

73 7312
*108 - .
.158 118  
*318 358
*2 214
8 612
2814 2834
11312 11312
34 333
*6 712
•158 134
30 30
458 434

•1512 1878  
1 118
6 618

•1114 14  
24 2412
*412 5
*80 _ _

--•1 112
3234 33
74 74

3514 3618
254 2658
35 3578
9012 9014
14 144

•29 2912
53 53
61 61
52 52

•106 107
100 1004
*178 214

12 12
*938 934
*13 15
34 314
8 84
21 2114
*1218 29  
•24 33
1612 1612
3818 3818
17 17

•24 2412
•134 2
•814 8
212 258
34 34
632 824
28 Ma
9412 9514
5434 554
19 19
3634 3712
29 29
5212 54
74 744
1912 1912
34 334

.3612 3714
1872 19
19 1952
5514 45
•21/4 234
4 418

Sim&
4,200
2,500
500

_ .  
31,300
12,600

400
2,400

50
5.300
32,500
13,100
18,900

800
10

700
4,900
28,900

800

1,400
20

7,300

12,800
50
40
700
20

9,400
500

2,500
360
400
900
900
100

5,400
190

1.700
5.800
1,300
1,400

200
2,900
13,000
9,100
5,500
900

68,000
7,100
100 

2,700
300

8,400
400
40

2,000
2,100
800

60

100 

400
200

2,200
4,000

60
2,400
200
400
500

10,600

1,000
1,900

2,700
200

____  
40

7,100
2,100

19,300
4,300

31,200
100

7.900
130
80
300
70
20
60
600
400

2,900
500
600

3,500
1,800

70
700
200
310

500
400
400

1.400
200

1,400
15,700
4.100
22,900
1,800
370

1,800
300

1,500
900

3,200
410

2.700
9,500
goo
200

1,400

Par
Union Pacific 100
Preferred..  100

Union Tank Car No par
United Aircraft & Tran-No par
United Aircraft COAT 5
United Air Lines Tramp v t e 5
United American Bosch_No par
17nIted Biscuit 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 vat
United Fruit No par
United Gas Improve No par

Preferred No par
:United Paperboard 100

United Piece Dye Wks___No par
6 Si % preferred 100

United Stores class A____No par
Preferred class A No par

Universal Leaf Tobacco __No par
Preferred 100

Universal Pictures let ptd 100
Universal Pipe & Rad 1

Preferred 100
U 8 Pipe & Foundry 20

let preferred No par
US Distrib Corp No par

Preferred 100
United States Express 100
D E3 Freight No par
US & Foreign &cur No par

Preferred No par
US Gypsum.  20
7 preferred 100

13 5 Hoff Mae] Corp 5
U 13 Industrial Alcohol-No par
13 S Leather • 1 0 No var

Class A • t 0 No par

Prior preferred •I e 100
17 S Realty & Impt No par
1:1 S Rubber NO par

let preferred 100
US Smelting Ref & Min 50

Preferred 50
U S Steel Corp 100

Preferred 100
U S Tobacco No par

Preferred 100
Utah Copper 10
Utilities Pow & IA A I
:Wilco Sales No par

Preferred 100
Vanadium Corp of Am_--No par
Van Raalte Co Inc 5
7% 1s1 prof 100

Vick Chemical Inc 6
Virginia-Carolina Chem --No pa
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pt ..No par
Virginia iron Coal & Coke---100

Vulcan Detinning 100
Preferred 100

:Wabash 100
Preferred A 100
Preferred B 

Waldorf System No 
100
par

Walgreen Co No vat
845% preferred 100

Walworth Co No par
Ward Baking class A.--No par

Class B No par
Preferred 100

Warner Bros Pictures 5
23.85 eon, prat No par

Warner Quinlan No par
Warren Bros No par

Convertible prof No par
Warren Fdy & Pipe No par
Webster Eisenlohr No par

Preferred 100
Wells Fargo & Co 1
Wesson Oil & Snowdrift .,No par
Cony preferred No par

Western Union Telegraph_100
Westingh'se Air Brake No par
Westinghouse El & Mfg 50

Ist preferred 50
Weston Elec lostrurol___No par
C1888 A No par

West Penn Elee Mass A-No par
Preferred 100
6% preferred 100

Won Penn Power prof 100
6% preferred 100

West Dairy Prod el A...-No par
Class B v t a No par

Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred 100

Westvaco Chlorine Prod_ No par
Wbeeltng & Lake Erie Ry Co _100
8% non-cum preferred- -.100

Wheeling Steel Corp No par
Preferred 100

White Motor 50
White Rk Min Spr ctf ____No par
White Sewing Machine___No par
Cony preferred No par

Wilcox Oil & Gas 5
Wilcox-Rich Corp clam A _No par
Wilson & Co Ina No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P & W 100

Preferred A 100
Preferred B 100

Wright Aeronautical No par
Wrigley (Wm) Jr (DeD_No par
Yale & Towne Mfg Co 25
Yellow Truck & Coach Cl B 10

Preferred 100
Young Spring & Wire__ No par
Youngstown Sheet & T__ _No par
5;4 preferred 100

Zenith Radio Corp No par
Zonite Products Corn 1

$ per share
90 Aug 8
7134 Jan 18
1658 Jan 9
1112 Sept 18
818 Sept 18
3148ept 14
8 July 24
213819ept 19
107 Jan 9
85 Jan 4
224 Nov 22
2418Nov 19
94 Jan 8
332 Jan 2
5934 Mar 9
812 Jan 10
69 Jan 6
115 Nov 20
86 Jan 8
158Nov 1

4 July 26
30 Nov 28
214 July26
54 Aug 16
4014 Feb 26
11212 Jan 9
1678 Jan 8
%July 27

414 Jan 3
1512July 26
1612 Jan 11
14 Jan 5
4 Nov 3
14 Nov 5

11 July 26
6 Oct 80
684 Jan 6
3414June 1
116 Jan 10

432 Jan 9
82 Sept 17
618July 26
7 Oct 29

45 Sept 24
4 July 26
11 July 26
244 Jan 8
9858 Jan 13
6412 Jan 13
295k Sept 17
6714Sept 17
99 Jan 6
126 Jan 10
514 Oot 6
124 Oct 29
34July 21

1914 Aug 28
14 July 26
412 Jan 2

s6414 Mar 1
2452 Jan 4
172July 23
10 July 26
5924 Jan 8
66 Jan 2
855July 81

62 Jan 4
95 Jan 20
178July 27
928Ju1y 26
l's Nov 3
4 Oct 24

2214 Feb 26
8412 Jan 4
214 July 27
6 Aug 6
114Ju1y 27
24 Sept 18
2'i July 26
15 Nov 23
1 Nov 30
514Nov 1
10 July 30
1312July 27
3 July 27
65 Jan 8

34July 27
1534 Jan 4
534 Jan 6

2912Sept 15
1578July 28
271.July 26
82 Aug 8
6 July 30
16% Jan 5
444 Jan 8
5134 Jan 8
45 Jan 3
8912 Jan 2
78% Jan 10
134 Oct 29
12July 27

l's July 26
914 Sept 17
258July 27
458 Jell 5
1478 Jan 12
2412Ju1y 3
25 Jan 15
114 Sept 17
34 Nov 9
15 July 26

2114 July 26
112 Jan 8
5 July 25
212July 26

2718 Jan 17
434 Jan 8

1214 Jan 9
53 Jan 8
4114 Jan 3
1312JuIy 24
3112Sent 14
2358 Aug 8
1678 Jan 8
5412 Jan 11
14 Jan 5
234July 26
28 Jan 2
13 July 26
1258July 28
34 Nov 7
Vs July 26
338July 28

$ per share
13378 April
89 July 13
82124Nov 15
875. Feb 1
1234 Nov 19
612Sept 5
17 Feb 6
294 Apr 26
120 June 30
4932 Nov 2 i
878 Feb 7

8772 Feb 7
1814 Apr 28
1072 Apr 26
7534 Nov 10
74 Nov 13
77 Apr 21
2018 Feb 6
9928Ju1y 18
ass Feb 19

1834 Feb20
68 Feb 21
812 Nov 5
70 Nov 5
83 Nov 26
139 Nov 23
4612 Apr 11
3 Feb 16
24 Apr 25
33 Feb 7
1958 Feb 23
4 Jan 31
14 Nov 30
114 Apr ICI

2712 Feb 5
1514 Feb 5
78 Feb 28
5114 Nov 28
14212Nov 28
1018 Ape 24
6434 Feb 9
1172 Jan 24
1914 Feb I

80 Jan 80
1234 Feb 2
24 Apr 21
6114 Apr 20
141 July 19
8512 Oct 1
6978 Feb 19
994 Jan 5
140 Nov 30
150 Nov 2
67 Apr 26
528 Feb 8
178 Jan 25

2212.1une 27
3134 Feb 19
1138 Apr 18
98 Feb 6
8624July 20
55. Jan 23
26 Feb 5
84 Aug 17
80 July 81
9 Feb 23

79 Mar 9
110 Apr 26

472 Jan 30
858 Apt 26
64 Mar 14
872 Feb 20

2914June 18
114 Nov 28
638 Feb 1
12 Feb 6
358 Feb 5
38 Jan 24
814 Feb 5
3178 Apr 24
378 Feb 16
1358 Jan 24
2878 Apr 23
31 Jan 20
7 Jan 25
90 Aug 2
214 Jan 23
3338 Nov 26
74 Nov 30

6678 Feb 8
36 Feb 6
474 Feb 5
95 July 11
154 Nov 26
2912Nov 28
70 June 13
80 July 13
x6812July 19
1105sJune 

1288105 June 29
814 Jan 30
212 Jan 30
1714 Feb 20
23 Feb 20
812 Mar 29
1712Mar 2f4
2714 Feb 8
29 Apr 26
36 June 27
29 Feb 21
67 Feb 28
2812 Feb 19

314 Apr 19
378 Feb 6

1114 Apr 20
534 Apr 5
34 Nov 30
9 Apr II

2938 Nov 10
954 Nov 26
554 Nov 26
3174 Feb 5
53 Jan 24
42 Jan 24
75 Jan 27
75 Nov 7
22 Apr 24
714 Feb 19

4712 Apr 26
2234 Feb 19
3334 Feb 19
5924 Feb 17
424 Feb 5
734 Feb 19

8 per eh
90
6278
1334
1112
818
84
7
19
10414
2014
234
224
618
234
60
3
494
1158
8212
1

4
80
24
494
37
10814
15
78

414
12
1314
1
4
14

11
6
60
844
110
814
82
64
7
46
4
1034
1718
534
5112
2938
6714
8134
12458
6114
134
34

1914
14
334
28
2318
14
10
5714
60
312

36
95
172
24
124
4
2214_---
81
214
5
114

24
234
12
1
514
10
1312
3
60
24

15
49

2912
1578
2778
77
5
15
3934
47
4018

783142
134
12
658
934
24
4

1214
2412
21
1112
84
15

2114
112
4
212

2278
318

1114
30
35
1312
3112
224
12
4734
1138
224
25
1018
1258
34
118
338

3 per share
6114 182
56 7512
1018 2284
1612 467

I -fit;
1312 274
92 111
1014 38
4 144
224 4078
618 12
34 678

2834 70
I 878
234 68
Ws 25
8212 100

12 54
gilt 215k
85 85
34 74

45 66
2112 514
96 1204
10 25

14 3%
4 1812
614 224
12% 19
1 6
4 20
32 218
7 2958
34 1734
864 84
18 6311

10114 121
las 1171

1812 94
228 1714
414 274,

80 78t
24 1411
278 25
512 4871
1312 10551
394 58
2332 8711
5 10511
69 10911
12458 18014
85 83
172 871
32 31/

1518 247/
758 381/
158 10

2012 85
2318 31

52 73,
338 261;
8538 631;
60 855;
218 15

1224 677,
57 102
112 71,
Ds 97,
1 6
54 12

- -_-'5 901
78 83
24 20
511 55

114 447
1 gx
414 241
58 47

212 222
74 355
5 30
1 8
50 75
4 2
7 37
40 63

1714 771
1134 355
1938 582
6012 96
34 131
10 221
80 73
37 771
3248 691

111013
88 8012 

0

24 111
70 41
4 16
558 191
1 91
178 16
5 201

if 24
712 35
15 87
14 261

23 29
12 43

118 101
2 51
15 271

78 11
4 22
19 721
254 50'
8 391
14 51
14 47
8 24
3412 571
7 23
24 71
18 42
312 191
74 371
25 61

12 5
358 81

2

4
2
2

2

4

8

2

• Bid and asked prices, no sales on this day. 1 Companies reported in receivership. a Optional sale. c Cash sale, a Sold 7 days. z Ex-dividend. r Ex-rights
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3450 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
On Jan. 1 1909 the Eschange method of quoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds

NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of theregular 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. 30

r._
41
3 t
.. a.

Week's
Range or
Friday',

Bid A- Asked

3
gS
cot%

July 1Week's
1933 to
Nov. 30
1934

Range
Since
Jan. 1

BONDS
N '1. STOCK EXCHANGE

Week Ended Nov. 30

.1'3t aw

.r, 
h
a.,

Range or
Friday's

Bid & Asked

3
Lea 
58 (Z

No.
1

----
----

3
14
26
7
2

291
71
142

3
1
8
2
1

____
____
29
21
66
15

111
7
7
36
24
22

215
80

24
23
8

110
95
__

7
11
11
18
20
6

___
__
____

1
---_
3
_
___
14:1

1
10
9
77
49
1

____
2

3
4

5
____
____
_

 _

i
2

--- -
____
54
8
1
2

____
5

____
85
24731218

144
47
50
92
29
20
14
9
11
23

—20
7

---
i
1

80
59
15
77
118

—16
____
____

4
49
42
10
14

--_.
____
_ - - -
___

7
1

____
9
3

— —
____
____

' July 1
1933 to
Nor. 30
1934

Range
Since„.
Jan. 1

U. S. G ***** ment.
First Liberty Loan-334 of '32-47_ _
Cony 4% of 1932-47 
Cony 434% of 1932-47 
2d cony 434% of 1932-47 

Fourth Lib Loan 43(% of 1933-1938
434% (3d called)-_  1933-1938

Treasury 4103 1947-1952
Treasury 3h8 1943-1945
Treasury 4s 1944-1954.7
Treasury 334e 1946-1956
Treasury 314s 1943-1947
Treasury 3s Sept 16 1951-1955
Treasury 3s Dec 15 1946-1948
Treasury 314s __ _ June 15 1940-1943
Treasury 3103____ Mar 15 1941-1943
Treasury 3$18____ June 15 1946-1949.7
Treasury 334s Aug 1 1941
Treasury 3318 1944-1946
Fed Farm Mtge Corp 334s 1984

3s 1944-1949
Home Owners Mtge Corp 45 1951
38 series A 1952
21148 1939-1949

State & City—See note below.

Foreign Govt & Municipals
Agric Mtge Bank s f 6s 1947

Feb 1 1935 subsen coupon 
Sinking fund 65 A Apr 15 1948

April coupon on 
Akersbus (Dept) ext bs 1963
Antioquia (Dept) coil 72 A 1945.7
External s f 78 ser B 1945
External s 1 7s ser C1074 1945
External s f 7a ser D 1945.7
Externals I is lot ser 1957
External sees £7, 2d ser 1957
External sec 51 78 3d aer 1957

Antwerp (City) external 58 1958.7
Argentine Govt Pub Wks 68 1900
Argentine 6s of June 1925 1959
Extls t 6s of Oct 1925 1959
External a f (12 series A 1957
External Bs series 13__Dec __ _1958
Extls f 8s of May 1926 1960
External a f (la (State Ity) 1960
Extl 6s Sanitary Works 1961
Extl lis pub wks May 1927  1961
Public Works extl 5348 1962

Argentine Treasury be E 1945
Australia 30-yr Os.. July 15  1955
External Soot 1927_ _Sept __ _ A957
External g 4345 of 1928 1956

Austrian (Govt) 8 f 78 1043
International loan s 1 78 1907.7

Bavaria (Free State) 6348 1945
Belgium 25-yr extl 634e 1949
External s I 65 1955
External 30-year s f Ts 1955
Stabilization loan Ts 1956

Bergen (Norway) 55. Oct 15  1949
External sinking fund 5a 1960

Berlin (Germany) s t 6348 1950
External s 1 6s__June 16 .,._1958

Bogota (City) extls t 8s 1945
Bolivia (Republic of) eat! 83 1947

External secured 78 (flat) 1358.7
External Of 7s (flat) 1969

Brazil (U S ofiexternal 88 1941
External, f 614s 01 1028 1957
External 5 f 6348 at 1927 1957
7s (Central fly) 1952

Bremen (State of) exti 78 193531
Brisbane (City) s f 5a 1957

Sinking fund gold bs 1058
20-year e t Os 1950.7

Budapest (City) extl s f 6s 1962
Dec 1 1934 coupon on 

Buenos Aires (City) 634, B 2 ._ _ .1955
External s 1 68 eer C-2 1960
Externals f 8s ser C-3 1960

Buenos Aires (Prov) extl es 1961
8s stamped 1901

External s 1 634s 1961
6145 stamped 1961

Bulgaria (Kingdom) a f is 1967.7
July coupon off 

Stabil'n s 1 710_ _NOY 15 --__1988
May coupon eft 

Caldas Dept of(Colombia)734s'46_  
Canada (Dom'n of) 30-yr 45 1960

.58 1952
434, 1936

Carlsbad (City) 8 f 88-  1954
Cauca Val (Dept) Colom 7348'48_ _
Cent Agile Bank (Ger) 78 1950
Farm Loan of 68...July 15 _1960
Farm Loans f 6s_ _Oct 15  1960
Farm Loan 60 see A Apr 15  1938

Chile (Rep)—Ext1 Of 7s 1912
External sinking fund (3e 1960
Ext sinking fund tis__Feb _1961
fly ref ext s t fis Jan _ _1061
Ext sinking fund 6s_ _Sept _- .,196i
External sinking fund 85 1962
External sinking fund Os 1963

Chile Mtge Bk 6348 June 30 .._ _1957
St 6 hs of 1926June 30  1961
Guar 8 1 6s Apr 30 _1961
Guar s f 83 1962

Chilean Cons Music 76 1960
Chinese (Hukuang ItY) 58 1951
Christlacia (Oslo) 20-yr s 1 6.8 '54_ _ __
Cologne (City) Germany8 ha_ _  1950
Colombia (Rep) 6s of '28_ _Oct '61
Oct 1 1934 and sub coupons on__
Exter 68 (July 1 '34 coup o n)(61

Colombia Mtge Bank fihs of  1947
Sinking fund is 01 1926 1946
Sinking fund 7s of 1927 1947

Copenhagen (City) 58 1952
25-year g 434s 1953

Cordoba (City) extls t 7s 1957
78 stamped 1957

Externals f 78._ __Nov 15  1937
Cordoba (Prov) Argentina 78  1942
Costa Rica (Republic)—
78 Nov 1 1932 coupon on 1951
78 May 1 1936 coupon on 1951

J D
J D
J D
J D
A 0

-- 
,
A0
A 0
0

M 9
J D
M S
J 0
1 D
M 5
D

F A
r,-.:.
m rd
M $
J J
MN
F A

F A

A 0

MN
J

J J
J .I.
'
A 0
A 0
A 0
D

A 0
J D
A 0
M 5
.7 D
M N
M S
F A
MN
F A
M S
J 1
131 S
M N
J D.

."

F A
M S
1 .1
1 D
MN
A 0
M 5
A 0
J D
A 0
MN

J
M S
J D
A 0
A 0
.1 D
5

M 8
F A
D

1 D

J .1
A 0
A 0
M 8
M 8
F A
F A

J

MN

J ./
A 0
M N
F A
i i
A 0
M S
J 1
A 0
A 0
MN
A 0
F A
1 .1
M S
M S
M N
J D
J D
A 0
M N
M 5
J D
M 8
M 8

A 0
j Ji
A 0
M N
F A
J D
M N
F A

MN
.1 .1

M N

Low High
10314,10374,

103,4,10374,
•10214, --------102
1033338 103v,,
1021. 1024,
1124, 1128,,
1017..1021H
107t13210814,
106338 1063:8
103 1034,
1001,, 1007,,
10038, 1007,,
10314,10317,,
10311.103174,
1014, 10110,,
10314,103704,
101,742102134
1001..10131,
95.4, 994,
100 1011.,,
98.3, 9944,
95an„ 964,

*32 
 

--------1834
33 3
*32
3358 -333.8
8522 89
1114 1114
1112 12
1118 1114
'311 12
*1012 1114
1034 11
1012 1012
9834 99i8
29138 924
8912 924
8938 9218
8938 924
90 924
90 9218
8912 9218
894 924
90 924
8312 8634
9934 10014
99 9938
99 99i2
94 9412
9912 10278
7914 85

29 2914
9812 100
984 9978
10434 105
10214 10358
9512 96
8838 8878
2672 2714
2558 2638
4878 1878
7 74
6 618
618 614
3738 38
33 34
32 3334
34 35
32 33
92 94
92 03
9712 10012
414 42
28 28
8438 8712
8134 82
*79 52

6678 6714
5612 N 574
*65 it 74
5918 t, 5934
1814 1812
1614 1634

8.21 23
*17 1978

1434 1512
10334 10418
11138 11218
1034 10418
*55 57
1338 1312
44 4412
32 33
3114 3234
39 40
1438 18
14 1514
14 154
1338 1514
1358 1 1514
14 1514
1334 t- 1514
13 I 1314
1334 14
13 1334
13 1334
94 938
39 40
99 99
2614 2612

3514 3714
36 374
21 21
2012 2114

*2112 24
9012 9118
86 87
434 45
404 421
4312 444
70 72

3912 40
26 26

No.
257

130

81
79
46
325
157
168
122
213
197
16
43
176
191
349
38
265
1262
681
1184

3

— -L
36
6
5
6

---_
-
3
1
24
47
137
102
196
141
111
209
58
74
198
25
175
104
160
87
16

42
51
60
41
50
3
5
14
27
1
14
7
12
3868

107
13
3
24
33
11
17
2
22
10

3
150
____
33
6
6

____

15
98
41
25

9
22
4
60
13
15
71
80
130
37
36
102
6
9
24
23
9
14
35
6

108
49
10
12

48
33
7
10
2
12

6
13

Low
99
10017,,
99714,

100.4,
1021.
10473,,
977.,,
101.41
9931:3
987,,
9314,
975.,,
9817.
98..
943,”
9717.
997..
98
94.7,,
9474,
943.8
920,,

18,2
1538
27
64
738
634
712
714
838
614
638
7312
44
44
443*
44
4414
4412
4414
4412
45
4114
6912
7738
78
7375
8312
4212

2614
8812
8612
924
91
6712
6214
22
2012
174
558
41:
438
2l751828

194
1858
29
68
6812
75
2934
24
4014
36
3014
2914
25 38
31
2538
15
15,2
174
1618

1014
8612
0912
9812
5614
10
2913
26
26
2718
7812
5
618
63,
618
64
6
738
978
712
74
5
22
75
22

18
2018
14
12
14
6012
5514
12
374
2978
2518

204
14

Low High
100..10417.
10014, 1037,,
1014,10414,
l02",,102",,l02",,102",,Sinking
10111.1041.a,
1021.10213.
10414,1141.
977.1,104...
10174,1090,,
1004, 1084,
9804,105..
931700214,
97",, 102",,
9874,1059..
98.0.15534,
9510,8103,3,
97.71,1051..
9914,1041..
98 1027.,,
94.4,1017.
94",, 101",,
94'..1 101338
9274, 967.

1834 2712
20 35
1535 38
27 35
61312 89
818 1734
9 17
934 17
84 1714
774 1434
8 1453
8 1458
824 10212
5312 9212
5312 921 1
53 9218
53 021,
5338 921 1
5338 9218
534 9218
524 9214
5258 924
474 8634
8034 1014
8812 100
89 100
83 95
9118 10278
50 85

2614 5912
95 105
94 104
99 109
9575 10634
68 96
6612 9034
22 62
2012 494
1718 25
64 1134
514 1012
518 1012
2234 4114
2014 37
2014 364
2012 3814
29 63,8
7314 94
73 93
83 10012
314 4612
24 28
4618 8712
47 8334
454 8134
3014 684
2614 6014
3138 7012
27 83
18 11 25
1512 2312
177a 2612
1818 2214

1038 1834
92 10414
10314 1124
1004 105
5614 804
1014 19
294 73
26 69
26 09
274 70

1838
74 1775
7 174
7 1778
734 1778
74 1778
Ve 1734
94 1712
10 1814
818 1718
8 1638
7 1234
274 4272
814 99
22 50

2112 39
21 3914
15 27
154 2632
15 2712
6312 9118
5912 87
144 45
3738 4212
294 4812
2518 74

30 4034
1)01, 204

Foreign Govt. & Mullis. (Con.)
Cuba (Republic) Os 011904 1944

External 53 of 1914 ser A 1949
External loan 414s 1949

fund 5345 Jan 15  1953
Public wks 534s June 30 __1945

Cundinamarca 630 1959
Czechoslovakia (Rep of) 8s 1951

Sinking fund 88 ser B 1952
Denmark 20-year extl 65 1942

External gold 5345 1955
External g 414s_Apr 15  1962

Deutsche Bk Am part Mt 8s  1932
Stamped extd to Sept 1 1935 --- __

Dominican Rep Cust Ad 514s  _142
-let ser 534s of 1926 1940

2d series sink fund 534s 1040
Dresden (City) external 7s 1945
El Salvador (Republic) 813 A _1948

Certificates of deposit 
Estonia (Republic of) 713 1967
Finland (Republic) ext 68 1945

External sinking fund 7s 1950
External sink fund 6343 1956
External sink fund 514e 1958

Finnish Mun Loan 6348 1954
External 634s serial B 1954

Frankfort (City of) s f 614a 1953
French Republic extl 7148 1941

External is of 1924 1949.7
German Government Interne-

Ronal 35-yr 534, of 1930 1985
German Republic extl is 1949
German Prov 4. Communal 13ke
(Cons Agri., Loan) 834s 1958.7

Graz (Municipality) 85 1954
Only =natured coupons on ______

Gr Brit d. Ire (U K of) 534s 
04% fund loan E opt 1960 1090

Greek Government steer 7s 1964
of sec 63 Aug '33 coupon 1968

Haiti (Republic) of 69 ser A 1952
Hamburg (State) 6s 1946
Heidelberg (German) extl 

714s—. 
250

Helsingfors (City) ext 6148 1960
Hungarian MunIc Loan 7340  1945

Only unmet coup attached 
External a 1 7s (coup) 1946.7
Only untnat'd coups attached ____

Hungarian Land M Inst 73411 — 261
Sinking fund 714s ser B -1961

Hungary (King of) a f 7345 1944
February coupon on 

Irish Free State extl s f be 1960
Italy (Kingdom of) extl 78 1951
Italian Cred Consortium 78 A ____'37

External sec et User B 1947
Italian Public Utility extl 78 1952
Japanese Govt 30-yr a t Ohs 1954

Extl sinking fund 534s 1065
Jugoslavia secured of g 78 1957

78 with all unmet coup 1957
With Oct 1 '35 & sub coups on __ __

Leipzig (Germany) s f 78 1947
Lower Austria (Prov) 7148 1950
Only unmatured coups attach'd_ _

Medellin (Colombia) 614s 1054.7
Mexican trill; Asstng 434s 1943
Mexico (U8) esti 158 ot 1899 ,E  245

Assenting be 01 1899 -1945
Assenting 5s large_
Assenting 5s small 
48 of 1904 1954
Assenting 4s of 19041951
Assenting 4(4 01 1910 large 
Assenting 4s 01 1910 small 
iTreas 63 of '13 assent(large)'-- —33
'Small 

Milan (City, Italy) extl 634, ____1952
Minas Gera., (Brazil) 6345 1958

September coupon oft 
Ext sec 634* series A  1959
September coupon off 

Montevideo (City of) 7s 1952
External 8 f 13s series A 1959tern

New So Wales (State) esti 58 
_- 

1957
External a f Os Apr 1958

Norway 20-year esti 6s 1943
20-year external Os 1944
30-year external 138 1952
40-year s 1 530( 1965
External 8 f 5s___Mar 15  1963
Municipal Bank mai s t 5s 1987
Municipal Bank exti at 56 1970

Nurenaburg (City) mai 85 1952
Oriental Bevel guar 85 1953
EU! deb 530 1958

Oslo (City) 30-year e t 6s 1955

Panama (Rep) extl 534e 1953
Extl 8155 set A_May 15 ....,I963
Stamped 

Pernambuco (State of) eat! 75 ____'47
September coupon off 

Peru (Rep of) external 751 1059
Nat Loan extl of Os 1st ser  1960
Nat Loan esti of 00 2,1 ser 1961

Poland (Rep of) gold 68 1910
Stabilization loan a f 71. 1047
External sink fund g 88 1950

Porto Alegre guar 88 1961
June coupon off 

Extl guar sink hind 7101 1968
July coupon off 

Prague (Greater City) 730 1952
Prussia (Free State) tat! 6345 .. 

.
.. _'51

External s f (is 1952
Queensland (State) eat! a 1 78  1941
25-year external 68 1947

Rhino-Main-Danube 78 A 1950
Rio do Janeiro 25-year a 1 iis 1946

April coupon off 
External a 1 634s 1953
August coupon off 

Rio Grande do Sul extl s f 8s ____1946
Apr'32-Oct'33-0W34 cpn on --------

External sinking fuse 8s 1968
June coupon off 

External of 7s of 1926 1986
May coupon off 

External s f is mimic loan 1987
June coupon on 

M 9
F A
F A
1 J
J D
M N
A 0
A 0
1 J
F A
A 0

---
M II
A 0
A 0
MN
J J
.1 J
1 J
M S
M 5
M S
F A
A 0
A 0
M N
1 D
0

1 D
A 0

D
M N

-- 
-

FA
MN
MN
F A
A 0
A 0
J J
A 0
J J
.7 J

1
J J
M N
M N
F A

_
MN
.1 13
M 5
M 5
1 J
F A
M N
A 0
-
----

F A
1 D

--. 
,
D

MN
Q 1
---

_-__
_

i J
J J
A 0
M S

51 S

J D
51 N
F A
A 0
F A
F A
A 0
1 D
M S
J B
1 D
F A
M S
MN
M N

J D
M N

M 13

M S
J D
A 0
A 0
A 0
.1 J
.7 D

1 J

M N
5.1 5
A 0
A 0
F A
51 5
A 0

F A

A 0

1 D

MN

1 D

Low High
9134 9134
•77 03
•84 8534
7414 7414
25 26
1434 1538
9612 97
97 97
1024 103
09 9934
91 92

49 49
64 64
57 5912
5834 5834
32 32

.63 _ _
•534 -56-
844 85
10334 10412
10118 10138
10134 10214
10012 10034
10012 10012
10012 10034
25 2638
18635 18734
18712 188

2318 2538
34 35

344 35
105 10778
85 86
11572 11614
a1174 al1778
*36 38
2834 2912
8138 8212
25 2514
2034 2114
10018 10012
38 42
•25 30
*35 3812
*25 297s
4438 4458
*41 4638
42 42

* 4378

•109 116
9612 97
9978 9978
93 0414
289 894
9212 9334
7934 8034
3512 3512

.2218 24
204 2038

3512 354
10214 104
.60 

  
--------50

114 12
,36113 732
•912 1034
•912 114

_ _ __ 

62 -6-12
6 6
.814 12
_
/-32i'4 -8.47;
20 2012
1912 1912
1914 2018

•1812 22
4012 41
•36 3934
9678 9714
9672 9714
10314 10478
10258 10412
10078 10158
99 9938
9612 974
100 10134
98 09
2514 2512
7878 7938
7412 7478
9812 9912

*10518
48 -4-6.
42 4338
•16 163,
10 16
1618 1612
A 10
912 10

7012 7178
11012 116
8312 81
*2012 

.-- 
_

2212 23
•____ 23
.2112 26
96 9714
2734 2812
2734 2812
1074 10712
101 10418
• _ 4112
.-32,-418 27
.2118
•_ _ 20-78

ig 18
25 25

 •_ _ _ _ 23
22 2238
2012 2038
*22 2334

•20.- 
_ _

.22 2712
• 2678

Low
684
8312
6138
61
1934
10
7734
77
7978
75
61

49
40
36
36
27
36
35
4812
6034
77
7013
6634
67
6714
20
126
12712

23
3112

2312
49
62
10758
9538
22
1038
67
2018
15
6614
25
25
26
2514
2938
31
3112
3918
9012
8514
8934
82
7212
77
084
2212
1558
1312

294
60

8
3
4
4
518
618
438

4
4
534
534
74
17
1912
17
1812
2714
25
7334

88

8712
8318
7878
76
774
7912
22
64
5914
73

89
2478
27
818

1578
7
5
434
56
63
6338
1614
21
1414
21
774
2412
2318
94
8334
3518
1312
19
13
18
174
184
1514
2012
1612
1838
1714
2412

Low High
7472 9912
93 9512
6275 89
6178 8415
2238 4171
1018 1934
88 101
90 101
Ws 103
8334 9934
71 92

49 774
4334 70
36 67
374 67
32 5815
4812 6512
38 5538
5778 89
79 105
8614 10214
784 10314
76 10075
77 1004
7512 1004
20 48
15414 1884
160 189

23 634
3112 874

23 714
57 38
62 86
11158 1244
109 1204
22 36
1834 31
744 8234
2018 58
16 44
7234 10012
2858 1/4
25 2714
3038 45
2514 30
3312 50%
31 5018
3112 43
394 42
10818 116
8934 102
934 100
8914 100
70 934
8414 9612
734 86
•23,8 4212
1535 27
1312 203a

3014 6514
60 104
50 63
814 164
412 078
6 74
61, 13
7 13
618 10
458 712
4,8 9
5 94
438 914
812 1138
534 114
79 9178
17 24
1912 23
17 2412
1812 2214
2714 45
2814 36
85 9738
854 9758
914 1044
0014 1014
8912 10218
83,8 100
8012 118
834 1014
81 9)
22 554
65 794
6234 754
764 9934

98 105
294 464
2934 44
1075 154
154 17
84 1.712
54 1418
614 144
59 79
88 13334
6914 00
174 25
21 23
1635 25
21 23
83 100
2112 584
2318 5712
102 1074
9412 10418
3712 694
174 27
19 2314
16 25
18 24
19 274
11134 27
1514 27
2012 26',
174 2712
1838 27
1714 2718
2412 27

For foonotes see page 3455.
NOTE—tSales of State and City securities Occur very rarely on the New York Stock Exchange, dealings in such securities being almos 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. 30

r.
b.2..._ b
4: a.

Week's
Range at
Friday's

Bid cif. Asked

; _
R 4
en" t.5

July 1
1933 to
Nov. 30
1934

Rants
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 30

r,
 3

'a t
... it.
--

Week's i
Range or
Friday's

Bid & Asked55

;
R:°.

t,i

July 1
1933 to
Nor. 30
1934

Range
Since
Jan. 1

-
Foreign Govt. B.MunIc. (Conc I.)

Rome (City) extl 635s 1952
Rotterdam (City) extl 68 1964
Rumania (Monopolies) gu 7s__..1959
August coupon on 

Saarbruecken (City) 68 1953
Sao Paulo (City) at 85__Mar __ _1952

May coupon on 
External at 634s of 1927 1957
May coupon on

San Paulo (State) esti at 85 1936
July 1932 coupon on 

External sec s f 85 1950
July 1932 coupon on

External s t 7a Water L'n 1956
September coupon off 

External s f 6s 1968
July 1932 coupon on 
May 1934 coupon off 

Secured s f 75 
Santa Fe (Prov Arg Rep) 7s 1942
Stamped

Saxon l'ub Wks (Germany) 75 ____'45
Gen ref guar 6348 1951

Saxon State Mtge In5t 75 1945
Staking fund g 6345Dec __ _1946

Serbs Croats & Slovenes 88 1962
All unmatured coupon on 

Nov 1 1935 coupon on_
External sec 7s ser B 1962

All unmatured coupons on ----------20
Nov 1 1935 coupon on 

Silesia (Prov of) extl 7s 1958
Silesian Landowners Assn 65  1947
Solssons (City of) extl Os 1936
Styria (Prov) external 78 1948
February 1934 coupon on___*65

Sydney (City) s f 534s 1955
Taiwan Elec Pow at 5345 1971.9
Tokyo City 58 loan of 1912 1952

Externals (9348 guar 1961
Tolima (Dept of) extl 78 1947
Trondhjem (City) Rit 534s 1957
Upper Austria (Prov) 75 1945.9

Only unmatured coups attch__ __
External at (334s_June 15  1957
Unmatured coupons on_

Uruguay (Republic) extl 88 1948
External at 68 1960
External at 65 1964

Venetian Prov Mtge Bank 75  _'52
Vienna (City of) extl a t 65 1952
Unmatured coupons attached 

Warsaw (City) external 78------1958
Yokohama (City) extl 6s 1961

RAILROAD AND INDUSTRIAL
COMPANIES.

:Abitibi Pow & Paper 1st 5s __  '53
Abraham dr Straus deb 5345 1943
Adams Express coil tr g 45 1948
Adriatic Elec Co ext 75 1952
Ala Gt Sou 1st cons A 58 1943.9

1st cons 45 ser 13 1943
Albany Perfor Wrap Pap 68 1948
Alb dr Susq 1st guar 334: 1946
Alleghany Corp coil tr Is 1944

Coll & cony 55 1949
Coll & cony 55 1950

Certificates of deposit.
Alleg & West 151 gu 4s 1998
Alleg Val gen guar g 45 1942
Allis-Chalmers Mfg deb 55 1937
Alpine-Mouton Steel lst 75 1955
Amer Beet Sugar 65 1935

(is extended to Feb 1 1940 
American Chain 5-yr Cs  1938
Am & Foreigh Pow deb 55 2030
American Ice s 1 deb 55 1953
Amer I G Chem cony 5345 1949
Am Internat Corp cony 5345 __ _1949
Amer Mach & Fdy 5 f 65 1939
Am Rolling Mill cony 58 1938
Am Sm & R 1st 30-yr Is ser A  _'47
Amer Sug Ref 5-year 65 1937
Am Telep dr Teleg cony 45 1936
30-year coil tr Is 1946.9
35-years f deb 55 1960
20-year s t 5349 1943
Cony deb 4345 1039.9
Debenture 55 1965

:Am Type Founders 85 ctts 1940
Am Water Works & Electric-
Deb 868 series A 1975
10-yr Is cony coll tr 1944

:Am Writing Paper 1s1 g 6s 1947

Anglo-Chilean Nitrate 75 1945
Ipen Arbor 151 g 4s__ _July __  1995
Ark & 51 em Bridge & Ter 5s 1964
Armour dr Co (Ill) 18t 4345 1939
Armour & Co. of Del 5345 1943
Armstrong Cork cony deb Is  1940
Atch Top dr 9 Fe-Gen g 45 1995
Adjustment gold 45_ _July .._ _1995
Stamped 45._ _ 

-_ 
- - _ July __ . _1995

Cony gold 45 of ____  1955
Cony 48 of 1905 1955
Cony g 4s issue of 1910 1960
Cony deb 4345 1948.2
Rocky Mtn Div 1st 48 1965
Trans-Con Short T. 1st 48 1958
Cal-Ariz 1st & ref 4345 A 1962

Ati Knox & Not 1st g 5s 1948

A 0
M N
9 A

J J
MN
_ _
MN

-.1 J

.11- J
 -26

11 5
____
J J
____
----------------25
A 0
M 5

 -4912
 A
MN
J D
J D
M N
___

li/1-N

J D
F A
M N
F A

  
J

M 5
A 0
MN
M N
D

- - -
-1 )
VA
M N
M N
A 0
M N
M N
F A
.9 D

.1 D
A 0
M S
A 0
D

J D
A 0
A 0
F A
J D
A 0

AO
M 8
M N
M 9
9 A
F A
A 0
M 9
J D
M N
J J
A 0
M N
A 0
./ J
M S
D

J J
Si N

.1
F A
____

M N
M 9
.1 J

MN
Q J
M 9
1 D
.1 J
1 D
A 0
Nov
M N
J D
J D
J D
D

J J
J .1
M 9
J D

Low High
8512 8638
130 131
z37 371/2
____ ____
78 7812
25 25

*____ 27
23 24
*22 2712
4314 45
39 394
2612 2738

26
2414 25
____25
23 2314
2212 2212

 3 9011940 4 2
52 52

5014
3212 361/2
3014 3278
50 50
50 50
28 28
2018 204
171/2 18
2778 28

201/2
1718 174

65 66
4114 4214
173 173
*86 --------4714

 --------70
 95 9512

74 7414
71 71
75 7534
•121/2 1478
91 92
104 104
*70 

 
 --------70

944 97
.65 --------170
Z4414 4412
3912 4012
4018 4014
------------8914
9118 94
74 76
6312 6414
7834 79

30 31
105 1051/2
8314 8512
99 99

•103 10712
100 10114
61 6134
9612 100
65 6634
5612 58
2534 2818
2414 27
*8412 90
10412 1041/2
9834 991/2
92 94
10012 10012
9218 93
941/2 9512
5314 541/2
7114 7134
10214 104
86 8714

*10512 106
10614 11014
1031/2 1061/2
1021/2 103

*10312 10334
109 1091/2
11018 11034
11158 11214
10758 10814
110 1101/2
311/2 32

74 7813
97 99
2214 24

1014 1034
*52 571/2
80 80
1011/2 10212
10012 10118
10312 10334
1041/2 1051/2
100 100
9934 10018

*100
9914 1-0)12
9412 9534
10538 10534
9912 100
10614 10614
107 108

*102 11012

No
43
10
15

____
14
2

____
4

---
4
4
11
4
3

---_
4
1

88
5
5
15
26
1
5
2
5
6
16
19
4

9
16
1

5
22
7
18

-___
16
1

8

11
34
31

7
13
9
9

16
10
17
2

____
10
16
19
64
157
136
34

_-__
12
71
8
4
3
14
213
4

135
46

____
94
116
26

___-
63
131
80
13

238
7

25
153
12

19

4
87
136
51
180

1
66

23
6

117
10
8
22

_

Low
7812
914
23
32
56
18
2012
1558
1912
1518
32
1212
1812
1278
2212
101/2
171/2

81
17
38
3212
2812
36
4478
1914
1234
1312
17
1212
11

42
33
117

75
58
531/2
5334
812
6334
5134

4112

33
2612
2658

5258
4312
41
63

151/2
87
61
9014
8012
74
4612
83
4734
41
19
21
62
93
8312
50
7014
80
5812
32
62
7612
65
103
87
92
10212
1001/2
10112
10178
104
105
1011/2
20

58
95
18

314
 27

7818
75
74
85
8414
7412
7518
75

7414
78
8818
79
89
8714
9934

Low
80
112
23
32
6618
22
2012
171/2
1912
18
32
131/2
1812
131/2
2212
121/2
171/2
25
65
184
38
3212
2812
36
441/2
2118
16
1312
18
1234
11

521/2
33
150
55
70
80
8134
65
6134
1012
871/2
82
70
4812
70
3412
2714
2914
 8914

58
50
53
66

1812
93
62
9014
94
96
56
85
5118
44
19
21
7334
96
904
564
71
80
64
35
62
8378
8718
10412
9534
9912
1021/2
1011/2
10518
1034
10578
1061/2
10318
20

6414
95
18

5
29
80
8712
82
86
93
84
83
8212
80
7812
9514
82
9514
95
9934

High
92
144
40
3634
81
30
2514
26
23
45
42
2914
29
2578
271/2
2612
241/2
25
9212
5212
514
67
601/2
71
70
3034
25
1814
30
24
18

71
69
17414
88
70
9612
7412
7312
7534
17
9312
104
76
97
70
46
44
44
109
94
76
634
80

481/2
1051/2
8512
110
10412
10114
70
100
74
6912
46
404
91
10434
100
94
101
9614
9512
5912
7934
104
8714
10712
11612
107
10712
1041/2
11012
11112
113
113
11114
40

90
111
62

1734
60
90
10212
1014
10412
106
100
10018
9612
10012
9534
107
102
10634
10818
10512

Atl & Charl A List 4345 A 1944
1st 30-year 5s series 13 1944

Atlanta Gas L 1st Is 1947
Atlantic City 1st guar 43 1951
Atl Coast Line 1st cons 4s July  _'52
General unified 4345 A 1964
L dr N coil gold 4s____Oct  1952

AU & Dan let g to 1948
2d 4.5 1948

Atl Gulf & WI SS coil tr 58 1959
Atlantic Refining deb Is 1937
All & Yad 1st guar to 1949
Austin & N W 1st gu g 5s 1941
Baldwin Loco Works 1st 5s 1940
Bait & Ohio 1st g 45___July  1948
Refund & gen 53 series A_  1995
1st gold 55 July _1948
Ref & gen 6s series C 1995
P. L E & W Va Sys ref 45 1941
Southwest Div 1st 334-55 _ 1950
Tol & an Div 1st ref 411A 1959.9
Ref & gen 55 series D 2000
Cony 4345 1960
Ref dr gen M 5s ser F 1996

Bangor & Aroostook lot Ss 1943
Con ref 45 1951

4s stamped 1951
Batavian Petr guar deb 4345  1942
Battle Crk & Stur 1st gu 3s 1989.9
Beech Creek 1st gu g to 1936
2d guar g 55 1936

Beech Creek ext 1st g 334: 1951
Bell Telep of Pa 55 series B 1948

1st & ref Is series C 1980
Beneficial Indus Loan deb 88  1946
Berlin City Elec Co deb 6348  1951
Deb sinking fund 6345 1959
Debentures 68 1955

Berlin Elec El & Underg 6345 _ _1958
Beth Steel 1st dr ref 55 guar A  242
30-year pm & inapt 5 f 5s 1936

131g Sandy 1st 4s  1944
Bing & Bing deb 6345 1950
Boston dr Maine 1st 5s A C 1967

1st M 55 series II 1955
1st g 44.15 ser JJ 1961

Boston &N Y Air Line 1st 'Is .1955
4:Botany Cons 11.11115 63is 1934

Certificates of deposit 
lBowman-Bilt Hotels 1st 75 1934
Stmp 58 to pay of 5435 pt red 

4:13'way & 7th Av 1st cons 5__ __5 '43
Brooklyn City RR 1st Is 1941
Bklyn Edison Inc gen Is A 1949
Gen mtge 59 series E 1952

Bklyn-Manh R T sec 139 A 19683
6s series A 5949.2

Bklyn Qu Co & Sub con gtd _ 
-

5s _ .'41
181 58 stamped 1941

Bklyn Union El 1st g 5s 1950
Bklyn Un Gas 1st cons g Is 1945

1st lien de ref 65 series A 1947
Cony deb g 5345 1936
Debenture gold Is 1950
1st lien ds ref 58 series B 1957

Bruns /t West 1st gu g 45 1538
Buff Gen El 434s series 13 1981
Buff Roch & Pitts gen g 55 1937
Consol 434s 1957

*Burl C HA' Nor 1st &coll Se ____'34
Certificates of deposit 

:Bush Terminal 1st to 1952
Consol 5s 1955

Bush Term Bldgs Is gu tax e x '60
By-Prod Coke 1st 53.4, A 1945

Cal 0 dr E Corp unf & ref Ss 1937
Cal Pack cony deb Is 1940
Cal Petroleum cony deb 8 f 5__  a '39
Cony deb s f g 534: 1938

Camaguey Sugar 78 ctts 1942-
Canada Sou cons gu 55 A 1962
Canadian Nat guar 4348 1954
30-year gold guar 434: 1957
Guaranteed gold 434s 1968
Guaranteed g 5s July 1969
Guaranteed g Is Oct 1969
Guaranteed g 55 1970
Guar gold 4tis June 15 1955
Guar g 4345 1956
Guar g 4345 Sept 1951

Canadian North deb guar 75 1940
Deb guar 8315  1946.9
guar g 4345 .  1935

Canadian Pac Ry 4% deb stock ----------8354
Coll tr 4345 1946
Is equip tr ctfs 1944
Coll tr 853 Dec 1 1954
Collateral trust 4345 1960

:Car Cent 1st guar g 45 1949
Cam Clinch & 01st Is 1938

let & cons g 6s ser A Dec 15 '52
Cart & Ad 1st gu g 4s 1981
Cent Branch U P 1st g 45 1948
Cent Dist Tel 1st 30-yr 55 19433
:central of Ga 1st g 53Nov 1945

Consol gold Is 1945
Ref & gen 534s series B 1959
Ref & gen 5s series C 1959
Chatt Div put money g 45 1951
Mac de Nor Div 1st g 5s 1946
Mid Ga & Atl Div put ml  ----- -47
Mobile Div 18t g Is 1946

Cent Hudson G & E 55 Jan 1957

J J
J .1
J 13
.9 J
M 9
J D
MN
J J
J J
J J
.9 J
A 0
J J
M N
A 0
J 0
A 0
J D
M N
J J
.28112

M 9
9 A
M 9
J J
J J
----
J J
0

J J
J J
A 0
J I
A 0
M S
J D
F A
A 0
A 0
M N
J .1
.1 D
M S
M 9
M N
A 0
F A
A 0
A 0

M 9
J D
J J
i J
./ J

J
J

MN
3 1
9 A
M N
M N
J J
J D
M N
J .1
9 A
M 5
MN
A 0

A 0
.1 J
A 0
MN

M N
.9 .1
F A
SIN

-
A-0
5.4 5
J .1
J D
J J
A 0
F A
1 D
F A
M 5
J D

.3
J .1

M 5
J J
J D
J J
J .1
.1 D
J D
J 0
J D
0

F A
MN
A 0
A 0
J D
J J
 J J
1 J
51 9

Low High
10314 10314

*105 106
*10112 --------95
*914 

 
 --------74

98 9912
8318 8512
7414 78
354 38
29 2914
4614 48
10718 1071/2
*45 531/2
*89 91
10114 1021/2
1001/2 10112
66 701/2
10612 10718
7512 8112
9818 9918
9414 95

8212
68 691/2
52 5512
651/2 6913
108 10818
100 10034
10212 10212
110 11218
.58 73
102 102
*9912 101
*92 95
113 1131/2
11534 11614
105 10512
2914 2914
3018 3018
2812 2914
2914 2912
10514 106
10314 10312

*1021/2
- .- 

_
*30 51
6512 70
67 71
6212 6612
47 49
11 11'2
918 10

*4 ----
*94 11
8658 861/2
10912 10958
10912 110
104 1041/2
------------98  

 54 54
*60 105
971/2 9912
1141/2 11512

*12018 -------10514
------------158
10314 104
10914 110

*99--- 
_

10818 109
10514 10578
651/2 68
254 26
*20 25
65 65
2478 27
5514 57
76 794

10812 10812
1031/2 10378
102 102
10218 1024

414 414
*10712 1081/2
106 10612
1114 1121/2
10778 10838
11614 117
11814 11834
11814 11918
1161/2 11634
11314 114
1131/2 11334
1081/2 1081/2
12114 12218
10234 1021/2

8412
99 9934
11014 11012
10134 10212
96 9634
•42 50
10714 10714
108 109
•__ 84

4534 47
10914 10912
.35 55
18 191/2
94 11
10 1134
*20 2178
------------35 
*__ __ 25
2* 
0--- 

_
10918 10918

No.
3

----

88
186
60
29
13
20
15

----
---
21
104
222
89
91
35
41
24
48
326
75
4
17
I
9

____
3

____
____
29
21
20
6
1
20
9
15
24

----
--_.
129
42
30
5
2
33

----
--_-

3
32
20
208

2
- - - -
28
9

6
12

____
13
11
32
4

-- --
1

44
25
36

1
15
5
5
1
3
23
38
28
33
55
29
7
35
37
27
11
11
136
69
8
90
101
_---

3
8

----
7
6

____
4
8
67

____

____
____

3

Low
861/2
86

714
6111
57
3512
27
4012
101
37
75
9814
8214
5412
944
59
761/2
7414
61
53
4612
54
9412
7418
10212
941/2
60
88
8912
66
103
10314
82
271/2
251/2
241/2
271/2
9418
94
90
25
5914
61
56
47
812
71/2

----
812
6812
103
10212
861/2

5258
5734
7212
105

93
10012
881/2
9612
91
50
2578
25
39
1018
31
54

1021/2
85
92
944
14
79
914
9114
914
9634
9618
961/2
941/2
9158
911/2
10218
10518
9812
5234
66
9438
734
64,4
19
9534
8914
68
244
1031/2
39
1612
81/2
812
1712

20
25
1004

Low
861/2
88
95
75
82
74
68
3512
29
4012
1031/2
46
7914
99
8812
63
984
731/2
85
8318
68
6278
4912
6212
101
75
10212
10232
60
90
91
83
106
108
84
271/2
2534
2438
271/2
9978
99
964
30
6412
6578
601/2
47
812
71/2

- ---
958
72
10512
10514
9314
98
5258
5754
7512
1061/2
1101/2
153
98
10414
884
99
97
581/2
251/2
25
50
124
381/2
6112

10318
8612
961/2
9918
24
92
9858
9812
9912
105
10478
105
10218
100
1004
105
10834
1004
61
7434
994
7714
7118
3212
9534
9014
70
28
1041/2
41
1612
9
9
18

20
25
10418

High
10314
10634
10018
9114
10012
92
85
531/2
47
8112
108
84
92
108
10314
86
109
9712
100
10014
8812
854
7254
857s
110
1001/2
1021z
118
6514
102
10134
95
114
11812
108
6534
67
6514
74
1151/2
104
103
3712
NIB
90
844
7312
25
20

----
1018
8658
1104
110
1041/2
10014
67
8714
9934
11512
120
153
1051/2
11034
10034
109
106
8034
4814
40
65
27
6012
88

1031/2
104
103
10412
12
10975
10634
1121/2
10918
117
119
1194
11718
114
1131/2
109%
12212
10418
8512
991/2
11078
10258
97
45
10714
109
84
56
110
65
39
26
26
37

/1-12
35
10912

leer footnotes see page 3155.
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3452 New York Bond Record-Continued-Page 3 Dec. 1 1934

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov.30

3 esA
rg

Week's
Range or
Friday's

Asked Bid (It
11.,

1 

..5.

No
43
7
70

--.
96
1
72
7
4

179

145
20
34
40
81

----

--,„
11
74
6
24
104
25
2
62
2
1
11
21
82
5
5

---
25
13
7

--
27
8
4
36
4

302
391
3
14

____
1
8

32
13
60
44
90

62
176
----
183
58
168
1

96

7
----
6
20
12
15
5
18
28
127
42
109
38
11
24
___
---
--,
21
11
18

----
---,

1
22
5
5
32
16
1

----
---,

5
----

1

____
- - -
___
___.
-- -
59
54
55

1
29
31
26
116
22
125
17

212
--

2
9

87
-._ _
_---
----

5
132
247
87

Juni 1
1933 to
Nov.30
1934

Range
BinSince

...r. Jan. 1

BONDS
N. Y STOCK EXCHANGE

Week Ended Nov.30

.3
'i'
8 Is
-.5._

Week's
Range or
Friday's

Bid & Asked

;
El
tq

July 1
1933 to
Nov.30
1934

ROWS
Since
Jan. 1

Cent Ill Elec & Gas 1st 58 1951
Cent New Engl lot gu 45_ _ __ _ _1961
Central of N 3 gen g 58 1987.3

General 48 3987.3
Cent Pac 1st ref gu g 423 1949
Through Short L let gu 48 1954
Guaranteed g 55 1960

Cent RR & Bkg of Ga coil 58 - _.,_1937
Central Steel let get 85 1941
Certain-teed Prod 51/4a A 1948

Charleston & 8av'h 1st 75 1936
Chesap Corp cony 58 ._...May 15'47
Ches & Ohio let con g M 1939
General gold 4345 1992
Ref & impt 4345 1993
Ref & impt 41/45 ser B 1995.3
Craig Valley 1st En__May ...._1940J
Potts Creek Branch 1st 4a. -1946
R & A Div 1st con g 48 1989.3

, 2d consol gold 45 1989.3
Warm Spring V let g 5s 1941

Chic & Alton RR ref g 35 1949
Chic Burl & Q-111 Div 3345 1949.3

Illinois Division 48 1949.3
General 45 1958
1st & ref 434. ser B 1977

' 1st & ref baser A 1971
I:Chicago & East III 1st (35 1934
IC dr E III Ry (new co) gen 58 -1951

Certificates of deposit-
Chicago & Erie 1st gold be 1982
Ch 0 L & Coke 1st gu g 58 1937.1
Chicago Great West 1,1 48 1959
45 stamped__  1989

:ChM Ind & Loqlsv ref 65 1947
Refunding g 55 ser B 1947.1
Refunding 48 series C 19473
1st & gel) 58 series A 1966
1st & gen 613 series B_May  1966

Chic Ind & Sou 50-year 45 1956
Chic L 5 & East 1st 4345 1969
Chic M at St P gen 45 ser A 19893
Gen g 334s ser B May 1 1989J
Gen 445 series C_May 1  1989J
Gen 41/4s series E__May 1  19893
Gen 4345 series FMay 1  1989.3

Chic Milw St P & Pao 54 A 1975
Cony adj 55 Jan 1 -2000

Chic & No West gen g 330 1987
General 45 1997
Stpd 48 non-p Fed Inc tax.,.. 1987

Gen 4345 stpd Fed Inc tax 1987
Gen 58 atpd Fed Inc tax 1987
34s stamped 1987

Secured g 81/45 1938
1st ref g 55 May 1 ___2037
1st & ref 4%s stpd_May 1 -2037
1st & ref 41/45 see C-May 1 ._._2037J
Cony 41/48 series A 1949

; I:Chicago Railways 151 55 stpd --
Aug 1 1933 25% part pd 

:Chic RI & P Ry gen 411 19883
Certificates of deposit 

*Refunding gold 45 1934
Certificates of deposit 

:Secured 41/45 series A_ __ 1952
Certificates 01 deposit_

Cony g 4 1/4  1960

Ch St L & N 0 52 June 15 1951
Gold 31/45 June 15 1951
Memphis Div 1st g 4s 1951

Chic T It di So East 1st Si 1960
Inc gu 55 Dec 1 ___1960

Chic Un Elta'n 1st gu 430 A 1963.1
1st 511 series B 1983.1
Guaranteed g 5s 1944.3
let guar 6345 series C 1903.1

Chic & West Ind con 48 1952
let ref 5345 series A .1962

Childs Co deb 55 1943
Chile Copper Co deb 66 1947
Choc Okla & Gulf cons 5e 1952
CM CI & E lat M 4s A 1968
MB & D 2d gold 434a 1937.3
C I St L & C 1st g 4s_Aug 2 - _1936
CM Leb & Nor 1st co, gu 45 1942
On Union Term 1st 41/45 A 2020.3
Mt mtge 55 series B 2020.1
1st guar 5s series C 1957

Clearfield Bit Coal tat 45 1940
Cleartleld & Mali let gu 544 19433
Cleve Cln CM & St L gen 48 19933

General 58 series B. 19933
Ref & Inapt 65 ser C 1941
Ref & impt 58 ser D 1963
Ref & impt 434/3 ser E 19773
Cairo Div 1st gold 48 19393
Cin WA M Div 1,14e 1991
St L Div lat coll tr g is--- ----1990
Spr & Col Dl, 1st g 41 1940
W W Val Div 1st g 46 1940

Cleveland & Mahon Val g 58 - -1938
Clev & Mar 1st gu 24344  35
Clev & P gen gu 41/458er B 1942

Series D 334e guar 1942
Series A 4345 guar 19423
Series C 3345 guar 1948
Series D 3345 guar 1950
Gen 434s ser A 1977

Cleve Sho Line 1st gu 41/4s1981
Cleve Union Term gu 5345 1972

1st If Eas Series 13 guar__ 1973
lets f 430 series C 1977

Coal River Ry 1st gu 48 1945
Colon 011 cony deb 65 1938.1
:Colo Fuel & Ir Co gen 5 f 58 __ _ _1943
ISCol Indus lot &coll 55 gu 1934

oCol & South ref & ext 43411 1935
General mtge 434s aer A 1980

Columbia G & E deb 5a____ May 1952
Debenture 58 Apr 15 1952
Debenture 513 Jan 15 1961

Col & H P181 ext g 45 1948
Columbus Ry P & L 1st 4 Ms ___A957
Secured cony g 51/48 1942

Col & Tol let ext 48 1955
Comm'l Invest Tr deb 534s 1949
Conn & Passum RI, let 45 1943
Conn Ry & List & ref 434s 1951
Stamped guar 434s 1951

Consolidated Hydro-Elec Works_- -
of Upper Wuertemberg 75 1956)

Consul Gas (N Y) deb 5345 1945
Debenture 4348 1951
Debenture 5s 1957

F A
J J

.3
J

F A
A 0
F A
M N
MN
M S

3 J
MN
MN
M S
A 0

.1
J

J .1
J
.1

M 5
A 0
1
J

M 13
F A
F A
A 0
MN

MN
J

IA S
___
J J

J
J

MN
J J
3 J
3 D

J
J
.1
J
J

F A
A 0
M N
M N
M N
M N
M N
MN
M N
J D
J D
D

MN

F A
J
_

A.-0
___
M 5

-NMN
11 D
J D
J D
J D
M 13

J
.1
D
3

.1 .1
M S
A 0
1 .1
M N
A 0

.1
Q F
M N

.1

.1
M N
3 J

J
13
D

J 3
1
J
J
J

MN
M 5
5 .3
J 1
MN
A 0
A 0

J
MN
A F
F A

  A 0
A 0
A 0
A 0

J D
.1

F A
F A
M N
M N
M N
A 0
J J
A 0
J .1
A 0
F A
F A
A 0
.1 .1
1 J

.1
F A
J D
J .1

Low Mob
661/4 671/4
6438 647
10512 10558

*___ _ 94
96 9634
94 94
7012 74
60 61
115 115
69 7472

510458 
 

--------103
10334 10514
11114 11238
11112 11212
1051/4 10634
10514 10638
5105 --------96
*102 --------85
*104 ----
*10112 --------8722

*104- -- 
-

471/4 4812
101 10112
106 10614
105 10558
10312 105
10912 110.
74 74
9 1012
812 9

e10914 510934
10328 104
311/4 34
3028 3212
21 218
23 23

'18 25
7 728
8 81/4
8712 89

*1051/4
-- 

--
50 5314
48 50
5538 5714
55 59
58 59
2112 2484
612 714
4638 4712
49 5218
*4812 60
56 56
59 81
------------56 

 661/4 70
31 33
271/4 30
28 30
2184 2434

6022 61
401/4 44
*39 50
1512 1812
1478 1714
11334 1854
16 16
634 8

10212 104
*78 ----
80 80
4812 51
28 31
108 10814
10878 110
10724 10834
11438 115
91% 9184
10214 10212
5718 13012
7734 7914
37 3818
10224 10312
*10335 10438
*10312 10414
*991
4-. 

-
109 10912
112 11275
11138 11218
•F1 

---- *9612 9984
76 76
414 9412
981/4 981/4
76 78
69 71
104 104
8412 8412
*89 9412

*1011/4
.. 
, -

95 95
*1031/4

- -- 
-

101 101
*1031/4 -------------------.
*98 -------------.

•1001/4 
--- 

_
*96 10112

*10012 
- 
-._

10512 107
*  101 103 12
100 1001/4
95 96
8812 89

10212 10212
47 4914
64 651/4
2514 2714
9414 951/4
701/4 2112
78 8314
80 83
7718 82

*10318- 
-

98 9835
10634 10684
*1011/4  --------91
11034 1112
*95 98

*10438- __-'105 10578

3458 341/4
106 10634
100 10112
103 104

Low
43
60
90
78
651/4
6312
55
49
100
42

94
104
9114
831/4
84

90%

99
451/4
84
93
8414
77
841/4
53
71/4
A
821/4
97
25
24
21
2114
20
7
8
70
99
49
47
5212
52
5412
18
578
46
48
5412
551/4
58
 

64
2912
2612
2524
2024

4234
4014
40
1414
14
1512
15
61/4

75
831/4
59
45
2548
931/4
100
95
108
63%
82
3014
48
37
8732
8874
971/4
82
97/8
9884
100
52%
781s
65
921/4
73
66
5534
88%
58
66
85
72
87
99

00%
90
_91,_

731/4
74
71
66

921/4
45
261/4
1558
721/4
8812
591/4
6014
58
94
73
9014

951/4
92
8812
95

34
99
88
93

Low High
451/4 6978
6212 831/4
96 10878
78 9712
751/4 9634
731/4 96
13372 87
53 73
1011/4 115
52% 747

103 106
96 11238
10512 11212
9824 112
881/4 1061/4
881/4 106%
971/4 10514
9012 101
9712 104
871/4 10112
99 105
4734 701s
88 10125
97 107
921/4 10538
8818 105
96 110
53 83
71/4 2512
8 21
91 11012
981/4 106
25 57
24 33
21 4712
2114 421s
20 41
7 2378
8 2538
71 9534
99 10578
49 7478
47 71
521/4 8012
52 81
5412 84
18 5612
578 2358
46 70
48 77
55 78
5512 8234
58 8738
6012 62
84 98
2912 661/4
2612 6078
2824 61
2034 5312

47 8312
4014 7312
40 73
1414 3112
14 29
1512 321/4
15 28
658 181/4

83 107
8484 8484
6314 8624
45 80
2528 62
10035 10875
10512 11012
9714 10824
11124 11518
7214 93
841/4 10412
41 65
56 87
37 62
92 10312
96 10312
99 104
85 101
10012 10912
10485 11278
1041/4 1121/4
52%65's
961/4 1034
751 97
9212 109
80 1001/4
741/4 9112
64 82
92 10414
68 921/4
77 95
92 99
731/4 9514
9912 1031/4
9913 102

_ 
-10134 16134

10112 10112
_ 
10012 106
82 10418
8412 104
82 1001/4
75 96

95 1031/4
45 82
30 8514
1712 3312
84 9775
844, 81,14
69 9078
70 911/4
681/4 89
96 103
73 9878
9014 1071/4
97 105
101 11112
92 9812
103 105 4
97 111615

3458 60
1011/4 10814
9038 1031/4
971/4 108

Consul Ry non-conv deb 45 1954
Debenture 45 1955
Debenture 45 1955
Debenture 45 1956

:Cons Coal of Md 1st & ref 55 1950
Certificates of deposit 

Consumers Gas of Chic gu 58 _ _1936
Consumers Power 1st 58 C 1952
Container Corp 1st 65 1946
15-year deb 5s MO warr 1943

Copenhagen Telep 513 Feb 15 -1954
Crown Cork Seal a f (is 1947
Crown Willamette Paper 13s 1951
Crown Zellerbach deb Saw w 1940
Cuba Nor Ry 1st 51/45 1942J
Cuba BR 1st Sag 1952

let ref 71/45 series A 1983
let lien & rd I 13s ser B 1938

5/Cuban Cane Prod deb Os 1950J
Cumb T & T 1st & gen 58 1937

Del & Hudson let & ref 48 1943
58 1935
Gold 5348 1937

Del Power & Light 1st 4345  1971
1st dr ref 4345 1969
1st mortgage 434s 1969

D RR & Bridge 1st g 4s  1936
Den Gas & El List & ref s 158  1951
Stamped as to Penns tax 1951

Den & R 0 1st cons g 45 1936
Consul gold 41/45 1936

Den & R G West gen 55 _ -Aug 39557
Assented (5u/A to plan)-

Ref & impt 52 ser 13 Apr 1978
Wes M & Ft Dodge 48 ctfs 1935
Des Plaines Val 1st gu41/45 1947
Detroit Edison 58 ser A 1949
Gen & ref 5s series B 19553
Gen & ref 53 series C 1982
Gen & ref' !is series 13 1961
Gen at ref 55 series E 1952

Det & Mac 1st lien g 45 1995J
Second gold 45 1995J

Detroit River Tunnel 41/48 1961
Dodge Bros cony deb 6s 1940
Donner Steel 1st ref 75 1942.3
Dul Missabe & Nor gen 55 1941
Dul & Iron Range 1st 55 1937
Dul SOU Shore & Atl g 58 1937
Duquesne Light 1st 434s A....1987

1st Mg 4348 series B 1957

:East Cuba Sug 15-yr 5 f 7348  1937
East By Minn Nor Div 1st 4/3  1048
East T Va A Ga Div lst 55_ -1956
Ed El III Bklyn 1st cons 45 19393
Ed Else (NY) 151 cons g 55 1995J
El Pow Corp (Germany) 8345.-1950

1st sinking fund 6348 1953
Elgin Joliet & East 1st g 54 1041
El Paso & SW 1st 55 1968
Erie & Pitts g gU 33485er B 1940J

Series C 3345 1940.3
Erie RR 1st cons g 48 prior 1996

1st consol gen lien g 45 1996
Penn coil trust gold 45 1951
Cony 45 series A 1953

Series B 1953
Gen cony 413 aeries D 1953
Ref & front 55 of 1927 1967
Ref & impt 58 of 1930 1975
Erie & Jersey 1st, f (Is 1955J
Genessee River 1st at Os 1957
N Y dr Erie RR eat 1st 48 1947
3d mtge 430 1938

Ernesto Breda 78 1954

Federal Light & Tr 1st 5s 1942
58 International series 1942

1st lien s f En stamped 1942
1st lien Os stamped 1942
30-year deb Os series B 1954

Federated Metals 5! 78 1939
Fiat deb s f g 75 1946
:Fla Cent & Penin 55 _ 

-- 
-- - -1943

:Florida East Coast Mt 41/45 1959
1st & ref 55 series A 1974

Certificates of deposit 
:Fonda Johns & Glov 4.1/48 1952

Proof of claim flied by owner__
(Amended) let cons 2-45 nisi

Proof of claim filed by owner_ _ _
Certificates of deposit 

Fort St U D Co 1st g 4348 1941
Ft W & Den C let g 51/45 1961
Framerican Ind Dev 20-yr 71/48  1942
:Francisco Sug 1st a f 7 1/45 1942

Galv Eons & Rend 1st 51/45 A__'38
Gannett Co deb Os ser A 1943w
Gas de El of Berg Co cons g 5s-  1949
:Gelsenkirchen Mining 65 1934
Gen Amer Investors deb 55 A __ _1952
Gen Baking deb of 5345 1940
Gen Cable 1st a f 5345 A 1947
Gen Electric deb g 31/45 1942
Gen Elea (Germany) 75Jan 15._ __ '453
a f deb 6348 1940J
20-year s f deb 138 1948

Gen Petrol let sink f'd 5s 1940
Gen Pub Serv deb 51/45 1939.3
Gen Steel Cast 51/45 with warr  19493
'Wen Theatres Equip deb 68 1940

Certificates of deposit 
KM & Ala Ry let cons 55....... Oct '453
liGa Caro & Nor 1st eat 88 1934
Georgia Midland lst 35 _...1946

Good Hope Steel Jr Ir sec 75 

Cony deb 135 11994455
Goodrich (B F) Co 1st 6 Ms 1947

Goodyear Tire & Rub 1st 55  1957
Gotham Silk Hosiery deb 65 1936.1
iGouid Coupler 1st s f 65 1940
Gouv & Oswegatchle 1st 58 19423
Or R &I eat 1st gu g 4348 1941.1
Grand Trunk of Can deb 75 1940
Deb guar 13e 1936

Grays Point Term 1st gu 58 1947.1
Gt Cons El Pow (Japan) 75 1944

let & gen 5! 6345 1950J
Great Northern gen 75 ser A 1936.1

lit & ref 41/4s series A 19611
General 5358 series B 1952
General 58 series C 1973.3
General 4345 series D 1970.1
General 4348 series E 1977

.1 .1
J J
A 0
J .7•___
J D

__- 
.

.1 D
MN
1 D
J D
F A
D

1 J
M F

13
1
D
D
J
J

M N
A 0
MN
1
J
J

F A
M N
MN
j
.1
A

703--0
1 .1
M S
A 0
D

F A
F A
A 0
D
D

MN
M N

J
J J
A 0
3 J
A 0
M 33

M S
A 0
MN

J
J

M f3
A 0
M N
A 0

.1
J

J .1
1 J
F A
A 0
A 0
A 0
M N
A 0

J
J J
M N
M 8
F A

M S
M F
M 13
M 13
3 D
1 D
J J'_...
1 J
1 D
M 9
----

M N

MN
,--,
3 3
3 D
1 J
MN

A 0
A

3 D
M S
F A
A 0
3 J
F A
I
D

M N
F A

J
J

A 0
:--,

J
3 J
A 0

J .1
JA D0
M N
D

F A
D
J

A 0
M S
D

r A
-I
J
.1

J J
J
./

1 1

Low Mob
•---- 3834
*--__ 397
*__ __ 4812

4112
241-2 25
2378 2412
10414 10412
10828 109
98 991/4
7914 8034
94% 9512
1061/4 10614
99 100
9412 96
36 37
291/4 3214
26 2714
25% 2612
21/4 234

10714 10735

9314 931/4
101 101
10218 10212

*10518 110

•10214- 
___

10458 1041/4

'10134. 
___

10212 1021/4
10214 10212
361/4 3812
*36 42
1214 1234
1034 1214
2134 23
624 61/4

. __ 
- 
--

10818 10812
10812 109
10878 1087
106 10658
10834 109

*25-- 
-

*1212 1512
105 108
10718 10728
10114 10114

*10512- 
_-_

10714 10714
38 40
108 10812
11114 1111/4

9 10
_ _ _*991/4 
-105 105

107 10714
12424 12434
3212 3234
3214 3258
1041/4 105
87 87
10114 10134
10114 10114
96 9634
7212 7612

5.._ 10378
73 7458
7212 75
------------62

4 
6834 71
11312 11412
10834 10934
5102I
10228 1-0228
85 85

*751/4 79
*75 7612
*75 

--- 58118 827
6212 6212
10238 103

10078
40 4012
591/4 61
534 11
9% 1014

*428 10

*414 - -
312 11/4

100 100
10434 10434
10618 10612
18 18

". 82
100 101

•112 --------10338
267% 69
9572 96%
10518 10514
7812 8013

*10518 _
40 id
40 4014
40 4012
10338 10334
9114 9234
8214 8378
81/4 1078
814 10

•19% 20

'24- 
___

*44 4812

105537 348 10673153 
 88 9012
10275 10314
*901/4 93
171/4 171/4

*9512 19014
•10228 _ _
107% 16712
107 10718
_ _
88 -815-8
8124 8234
88 90
97 9734
8118 8438
78 7912
7012 74
7028 7112

No.
----
---
---
--
28
18
7
26
50
78
10
1
17
8
12
13
6
3
75
7

93
2
24

----
----
4

---,
7
9
48

----
109
63
9
1

-7,
16
8
3
59
29

----
----
38
174j
1

----
3
18
11
5

17
____
3
11
4
6
9
40
7

----
2
47
125
----
5
15

226
12
30

 ----
5
2

___
_.- .
____
___

1
____
____
13
19
88
40

____

__--
1
6
1
4
12

____
12

9
7
6
68

2
4
28
36
6
53
115
87

.--
____
_ _

-- -3i
314
153
____
3

____
____
38
29

___
5
7

272
46
11
23
38
54

Low
40
4912
4438
44
10
10
98
98
68
4912
691e
9612
75
65
15
1314
131s
15
144

102

87
9274
891/4
931/4
88
93
96
85
8312
3012
34
10
8
2012
21/4
831/4
95
92
9414
851/4
9178
20
Ills
84
92
87
102
102
20
9914
9984

61/4
8912
78
99
10712
311,
30
89
8112
90
90
69
52
99
5012
501/4

 481/4
461/4
901/4
921/4
88
95
68

60
75
59
5912
4814
9514
074
25
48
eh
5%

4

3
2
83
941/4
9434
15

75
7384

3512
731/4
100
46
 97

321/4
33
3014
10234
78
55
21/4
214
9
19
39

34891/4
63
8384
85
8

__
if
1011/4
10014__

as
56
7112
6812
6418
57
5372
5312

Low High
40 5912
491/4 58
44/e 59
44 5812
12 27
114 2614
100 10518
10012 10912
70 9912
52 811/4
751/4 9614
971/4 107
7912 100
70 913
Um 39
18 34
1614 31
15 29
Me 825

1031/4 10784

8014 97
97 10242
99 105
9414 10524
89112 1041/4
94 10438
9914 10138
86 103
871/4 10334
mil 611/4
87 63
10 32
8 25
201/4 4912
4 81/4
65 8712
9634 10975
9638 1091/4
961/4 10912
89 10675
97 11014
20 241/4
111s 1211
84 106
981/4 108
94 10112
1037s 10378
10212 10814
231/4 491/4
10184 10884
10212 11112

71/4 221/4
8911 9914
91 10918
10014 10714
110 125
32 6912
32 8914
941/4 10512
8112 94
9414 1011/4
95 10012
7912 98
64 791/4
9918 10438
1121/4 78
03 78
62 78
60 797
5934 7978
96 11412
97 111
931/4 10512
100 10258
68 89

64 82
75 8034
8012 8214
64 8512
511/4 6812
101 106
974 105
34 46
60 64
812 19
57 1712

7 15

312 12
2 312
83 100
961/4 11/512
10212 110
1618 41

75 9114
7914 101
104 112
Ws 80
7913 311%
102 10534
69 8012
100 108
8212 66
34 631/4
321s 8312
1081/4 106
76 9514
8818 90
318 13
3 1124
1412 26
2014 3012
40 60

061319354 1684
72 9012
891/4 10314
8512 95
81/4 22

_. _ _ _ _
9584 1-0414
105 1091/4
10288 109_ _

iiii4 -8-814
8518 8012
82 9912
78 991/4
751/4 99
8874 921/4
135 8728
641/4 8612

For footnotes see page 3455.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 30

33
1 h
....X.

Week'e
Range or1
Fridey's

Bid et Asked
3
4

July1
1933 to
Nov. 30
1934

Range
gime
Jas. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 30

Ei

1
.,o.

Week's
Range or
Fridars

Old .4 Asked

.1 
3_

evil

July 1
193310
Vey. 30
1934

Rause
Mace
Jan. 1

Green Bay & West deb ctfs A 
Debentures /Us B 

Greenbrier R31 1s1 gu 48 1940
Gulf Mob & Nor let 5418 B 1950

let mtge 58 series C 1950
Gulf & 8 I let ref & ter 58 ---- Feb1952
Stamped  _

Gulf States Steel deb 5341_..__1942.3
Hackensack Water let 49 19521
Hansa SS Lines 69 with wart 1939
Harpen Mining 88 _.__1949.3
Havana Elec consol g bs 1952
Deb 54412 series of 1926 1951

Hocking Val let cons g 4148 19991
1:Hoe (R) & Co ist 6146 ser A -._'34 
Holland-Amer Line (3s (fiat) 1947
Housatonic Ry cons g bs 1937
H & T C lat g bs int guar 19371
Houston Belt & Term lat ba 1937
Houston 0115Ink fund 5149 A __ _1940
Hudson Coal let If ISs ser A 1982.3
Hudson Co Gas 1st 12 53 1949
Hud & Manhat 1st fut ser A 1957
Adjustment income bs ___Feb 1957

Illinois 13e11 Telephone 59 1956.3
Illinois Central 1st gold 49 1951

let gold 344s 1951
Extended 1st gold 3415 1951
let gold 39 sterling 1951
Collateral trust gold 4s 1952
Refunding ois 1955
Purchased lines 3448 19523
Collateral trust gold 48 1953
Refunding 56 1955
15-year secured 6%9 g 1938.3
40-year 4419 Aug 1 1968
Cairo Bridge gold 4s 19501
Litchfield Div 1st gold 39 1951
Louisv Div & Term g 3%5 --  1953
Omaha Div lst gold 38 1951
St Louis Div & Term g 3s 1951
Gold 3448 1951

Springfield Div let g3345 1951
Western Lines let g 48 1951

III Cent and Chic St L & N 0-
Joint 1st ref bs series A 1983
let & ref 434* series C 1963

Illinois Steel deb 4148 1940
Ilseder Steel Corp tinge 69 1948
Ind Bloom & West 1st ext 45 1940
Ind III & Iowa 1st g 4,3 19501
Ind Nat Gas & Oil ref bs 1936
:Ind & Louisville 1st gu 48 1956
Ind Union RI gen 58 ser A 1965.3
Can & ref 58 °erica B 19683

Inland Steel Ist 4 4 ser A 1978
let hi 8 f 414a ser B 1981

:Interboro Rap Tran 1st 58 19663
110-year (is 1932

Certificates of deposit 
110-year cony 7% notes 1932

Certificates of deposit 
Interlake Iron 1st 58B 1951
Int Agile Corp 1st & coil tr 59 
Stamped extended to 1942 

Int Cement cony deb 59 1948
IInt-Grt Nor 181 65 ser A 1952.3

Adjustment 89 ser A July 1952
1st 58 series B 19563
1st g 58 series C 1958

Internet Hydro El deb 68 1944
Int Mere Marine 9 1 Os 1941
Internet Paper 55 ser A & B 1947
Ref a 1 6s series A 1955

Int Rys Cent Amer 1st ba B 1972
let coil trust 6% g 

notes1962

 1941
1st lien & ref 614s 1947

Int Teiep & Teleg deb g 434s __ _1952
Cony deb 441s 1939.3
Debenture 58 1955

Investors Equity deb 58 A 1947
Deb 5s ser B with wart 1948
Without warrants 1948

:Iowa Central 18t 56 ctts  1938
1st & ref g 45 1951

James Frank & Clear let 48 1959

Kal A & CI R let gug ba 19383
Kan & M 1st gu g 48 1990
81( C Ft 13 & M RY ref g 4e 1936

Certificates of deposit 
K C Pow & Lt 1st 43492er B 1957

let mtge 4448 1961
Kan City Sou 1st gold 38 1950

Ref & impt 58 Apr _1950
Kansas City Term 151 45 1960
Kansas Gas & Electric 4419 1980.3
Karstadt (Rudolph) 1st Os 1943

Certificates of deposit 
Keith (B F) Corp 1st 68 1946
Kelly-Springfield Tlre Os 1942
Kendall Co 5145 1948
Kentucky Central gold 45 19873
Kentucky & Ind Term 4345 1981
Stamped 1981
Plain   1961

Kings county El I. & P5* 1937
Purchase money 69 1997

Kings County Elev let g 48 1949
Kings Co Lighting 1st bs 19543

First and ref 6148 19543
Kinney (OR) & Co 714% notes _'36
Kresge Found'n coil tr 65 19363
:Kreuger & Toll el A 59 ctta 1959
Lackawanna Steel 1st 53 A 1950
*Laclede OLL ref & ext 55 1934
58 1934 extended to 1939 
Coll & ref 5149 series C 1953
Coll & ref 5145 series D 1960

Lake Erie & West 1st g ba 1937
2d gold 55 1941

Lake Sh & Mich So g 3149 1997
Lautaro Nitrate Co Ltd 118 19541
Lehigh C & Nay s 1 4949 A 1954
Cons sink fund 4148 ser C 1954

Lehigh & NY 1st gu ff 49 1948
Lehigh Val Coal 1st & ref 9 f 5s.._ __ '44

let & ref a f 55 1954
let & ref 9 f 55 1984
1st & ref a f 58 1974
Secured 6% gold notes 1938.3

Leh Val Harbor Term gu 58 1954
Leh Val NY 1st gu 5 410 1040
Lehigh Val (Pa) eons g 45 2003
General eons 4419 2003
General eons bs mg

Leh V Term RI 1st gu g5s 1941

Feb
Feb
MN
A 0
A 0
J J
J J

13
1

A 0
J

F A
M 9

J
A 0
M N
MN

.3
J J
MN
D

MN
F A
A 0

D
1 J
3 J
A 0
M S
A 0
MN
1

MN
MN

J
F A
D

1 J
J J
F A
J J
J 1
1 J
F A

J O
J 0
A 0
F A
A 0
1

M N
1 J

3
.1

A 0
F A

J
A 0

-
M S

M N

M N
M N
13

A 0
J

J 3
A 0
A 0
J J
M (3
M N
M N
F A
3 .1

J
F A
J D
A 0
A 0
J D
M El
3 D

.1
A 0
A 0
A 0
3 J
F A
A 0
J J
J J
D

MN

M 8
A 0
NI S

J
J .1
J 3

J
A 0
A 0
F A

J
J

J D
D

M S
M 8
A 0
A 0
F A
F A
.3 J
3 3
J D

.1
1 J
1 J
m 5
F A
F A
F A
F A

J
F A

1
M N
WI N
32 N
A 0

Low High
*33
•44 5

*10338
* 6934

5712 60
*5638 
*5638 16
8714 8712
10518 10514
* 3778
23634 3654
636 a36

512 512
10938 11038
31 31

•I212 25
9434 9434

*105
102 1024
85 8512
43 4334
11334 114
834 8612
3534 3612

110 11078
10512 10512
*99
9972 998

•66 --
77 -7714
8012 8154
*67 7712
674 2884
8812 994
100 101
554 6058
*9612 99
*81
8738 -if;

*6854 80
*70
*82 854
*8612
84 84

72 7454
871/4 70
107 10734
3718 3738
98 98
9454 943

*102 10234
*10 17
104 104

*10412 
  
--------9814

102 103
10114 103
79 7178
52 5812
49% 524
8478 86
8312 8412
69 7112

90 915
9714 9812
28 3018
814 914
2612 29
28 2814
46 48
467 50
6754 6814
525* 54
67 67
76 76
*72 75
5512 573
65 8712
5734 6128
97 9712
95 98
96 97
87,1 94
23* 238
81 82

*964 101
*95
3612 3814
34 3412
10712 108
10912 1104
743* 7512
70 714
103%104'i
974 9818
29 30
22 2458
64 8412
384 3914
10114 102
10314 10314

*____ 90
95 95

*102 10434
*10814 --------103
143 143
9334 95

•10914
118 118
*80 100
1023 1027
24 25
1068* 107
95 95
95 9512
61 623*
5934 6072
10014 101
89% 90
295 9614
11 1112

1012 102
102 102
568% 7014
*8834 904
5854 70
05 6518
8412 85
9614 963
10012 104
9812 99
43 47
49 5154
5028 2618
1061g 106114

No.

-
47

----

5
6

-
13
1
1

38
1

3

11
12
21
5
57
32

26
'7

2
----
42
76

----
27
35
12
113

10

-

1

79
24
50
7
4
1

__
1

65
67
417
258
49
57
26
13

68
177
25
81
37
5

184
20
65
54
1
1

-
138
93
143
6
7
9
48
10
10

____

16
7
3
85
71
28
112
35
6
25
10
6
51
2

---,
1

----

1
34

____
1

---.
10
57
2
1
63
29
9
27
5
30
62
8
5

---
-- --
-- .
6
2
11

--__
40
161
38
471
2

Low
26
4
8814
50
491/4
55
55
50
951/4
31
3618
23
512
91
10
1412
80
9033
89
81
38
10158
8354
27

10312
83
7812
78
---
.57
55
56
5234
7014
82
514
7018
733
8312
60
81
6212
87
75

55
52%
1014
31
8912
72
94
17
96

79
90
664
194
2014
57,2
5712
60

52
74
25
7
234
2314
36
87
47
3114
451s
494
434
37
42
40
804
82
82
81/4
11/4

6655

1024
70
304
29
97
96
514
56
8434
701
138
13
44
2974
68
80
73
80
93

118
86
10054
1054
774
67
1014
95
79
90
4634
48
77
61
78
414
77,2
80
5211
64
33
3112
32
73
79
757s
404
44
4752
894

Low High
26 384
414 858
984 102
624 8612
5712 81
57 70
55 57
71 9212
96 106
394 5712
364 703s
29% 39
512 954

9838 11012
25 40
1412 1818
82 10114
97 10554
9134 103
65 88
39 51
10514 114
72 894
82 5058

10538 111
9314 1054
83 100
92 9972

--- ---8814 -85
74 8814
63 82
6212 7952
8012 984
90 10378
5238 7612
87 100
75 8312
76 89
6212 76
68 79
69 851/4
87 80
75 90

8758 87
al% 81
102% 10814
3438 5912
95 100
75 9712
94 103
17 25
9812 1044

 100 104
gg 103
854 103
6522 82
30 564
2712 6214
7014 8614
671, 844
60 774

62 913
797e 9812
25 444
7 1814
25 404
24 41
4018 8952
4054 8312
574 8212
3824 73
454 7214
494 76
434 73
4814 85
55 7312
5112 6934
8238 98
88 98
877g 98
4 1138
I% 512

691e 8814

1021/4 10212
79 97
36 531
34 52
1004 108%
1001/4 11014
6212 774
6212 84
9312 10412
7212 997
19 3612
1612 32
51 72
29114 594
744 102
9012 10314
73 92
80 9512
93 99
104 10858
122 145
75 954
10314 110
108 120
814 108
8254 1034
1078 254
97 10818
79 9711
90 95%
50 693*
50 8954
834 10154
70 95
81 98
512 1912
81 102
80 102
57 83
794 91
40 66
424 8518
40 65
811g 97
824 1034
8314 10038
40% 68
45 7412
472 83
94 10634

I.ex & East 1st 50-yr 58 gu 1965
Liggett & Myers Tobacco 78 1944
5s 1951

Little Miami gen 48 series A 1982
Loew's Inc deb a 1136 1941
Lombard Elm 78 ser A 19521
Long Dock cotasol g 68 1935
Long Island-

General gold ois 1938.3
Unified gold 48 1949
20-year pm deb 59 1937
Guar ref gold 48 1949

Lorillard (1') Co deb 78 1944
bs 1951

Louisiana & Ark 1st bs ser A 
Louisville Gas & El (Ky) bs 

1969
1952

Louis & Jeff Edge Co gu g 49  1945
Louisville dr Nashville 53 1937M

Unified gold 4a 1940
1st refund 5418 series A 2003
185 52 ref 58 series B 2003
let & ref 4419 aeries C 2003
Gold ba 1941
Paducah & Mem Div 45 1946
St Louis Div 2d gold 38 1980
Mob de Monte let g 4145 1945
South RI joint Motion 48 1952
Atl Knotty & On Div 48 1955

Lower Austria Hydro El 610 1944

*:McCrory Stores deb 5445 1941
Proof of claim filed by owner-_-_

McKesson de Robbins deb 544s 250
f :Menet! Sugar lst 5 t 7148 1942

Certificates of deposit 
IStmpd Oct 1931 coupon 1942

Certificates of deposit 6
f Fiat stamped modified 

Certificates of deposit 
:Manhat Ry (NY) eons g 48 - .._1990

Certificates of deposit 
2d 4s 20133

Manila Else RR & Lt s f to 1953
Manila RR (South Lines) 48 1939

let ext 48 1959
ManGB&NWIst 3149 1941.3
Mfrs Tr Co etta of pectic in
A I Names & Son 151 68 19433

Marion Steam Shovel a f 88 1947
Market St Ry User A_April ____1940
Mead Corp let Os with wart 1945
Meridionale Elec 1st 78 A 1957
Metz Ed 181 & ref 5s ser C 1953J

1st g 434s series D 1968
Metrop Wat Sew & 0594* 1950
I:Met West Side El(Chic)48  1938

Mex Internet 181 4* asstd 1977
Mlag Mill Mach 1555 1 79 1956J
Michigan Central Detroit & Bay

City Air Line 48 1940J
Jack Lens & Sag 3145 1951
1st gold 394, 1952
Ref & impt 4149 seders C 19761

Mid of NJ 1st ext be 1940
Midvale St & 0 coll tr s f 56 1936
Milw El Ry & Lt 155 5* B 1961

1st mtge 58 1971
fMllw&Nor 1st ext4348(1840)  234

f Cons ext 414s (1884) -1934
Mil Spar & N W 1st gu 49 1947
Milw dr State Line 1st 314s 1941
:Minn & St Louis 58 cite 1934

1tir & refunding gold 45 1949
Ref & ext 50-yr 5s ser A 

Certificates of deposit 
M SIP & SS M con g 49 int gu __ -'38

1st cons bs -1938
181 cons Seen as to int 1938
1st & ref 69 series A 1946J
25-year 514s 1949
1st ref 5446 eerier; B 1978
let Chicago Term a I 413 1941

Mississippi Central 1st 58 1949

:Mo-III RR 1st 58 sertee A 
Mo Kan & Tex 1st gold 48 

1959
1990J

Mo-K-T RR pr lien 5s ser A 19823
40-year 4s series B 1962J
Prior lien 494e series D57 1971,
Cum adjust 59 ser A Jan 1967

:Mt) Par let & ref 5s ser A 1965
Certificates of deposit 

General 4s 1975
1st & ref 55 series F 1977

Certificates of deposit 
1st & ref Sc series G 1978

Certificates of deposit 
Cony gold 5448 1949
1st & ref g 5s series H 1980

CertifIcates of deposit 
1st & ref 5,9 series I 1981

Certificates of deposit 
Mo Pao 3d 7s ext at 4% July -1938

Mob & Birm prior Ilan g bs 19463
Small 

1st M gold 49 19453
Small 

:Mobile & Ohio gen gold 49 - 193g
Montgomery Div let g 54 1947
Ref & inapt 444s 1977
Sec 5% notes 1938

Moh & Mal let gu gold 4s 1991
Mont Cent let gu 68 

13371st guar gold 5s 19373
Montana Power 1st 55 A 19431
Deb bs sertes A 1962

Montecatini Min & Agile-
Deb g 7s 1937

Montreal Tram 1st & ref 5s 1941
Gen & ref a f 58 aeries A 1955
Gen & ref a t 59 series B 1955
Gen & ref at 4149 series C 1955
Gen & ref s f ba series D 1955

Morris & Co ist s f 4449 1939
Morris & Essex 1st gu 3149 2000
Constr M bs ser A 1955
Constr tit 4448 Belies B 1955

Murray Body 1st 644s 1934
mutual Fuel Gee 1st gu g Se 1947
Mut Un Tel gut 68 ext at 5% 

_- 
-1941

Names (A I) & Son_See Mfrs Tr.._ _-
Nash Chats & St L 48 ser A 1978
Nash Flo & S let gu g 5s 1937
Nassau Elec gu g 4s mid 1951
Nat Acme 1st 5 1 6s 1942
Nat Dairy Prod deb 541s 19481F

A 0
A 0
F A
MN
A 0

13
A 0

D
M S
M N
M S
A 0
F A
J .1
MN
M S
N

1 j
A 0
A 0
A 0
A 0
F A
M S
M S
J J
M N
F A

ii -24
A 0

A---•-• 
A

----

A 0
-- _,
-0

M 81
MN
M N

.1

D
A 0
Q 3
M N
A 0

J
M 13
A 0
F A

M S
D

.1
M 5
M N

J
A 0
M 111
i D
i J
J D
J D
M S
1 J
M N
M S
QQ FF

J .1
J 1
3 1

1
M 13
3 3
MN
J 3

J 3
D
.1
J

1 3
A 0
F A

M 8
M S

MN

M N
A 0

F A

MN

.3
j j

J

M S
F A
M S
M S
M 6

-1 iJ
1

3 D

.1 J
J J
A 0
A 0
A 0
A 0
J J
3 D
lkof N
MN
J D
M N
MN

F A
F A
J J
.1 D

A

Low High
11134 112
129 12934
11718 11712

*10214- 
_ _

10334 104-485
86 87
10312 1031/4

104 104
10234 103
10358 10334
10214 10234
126 12834
11058 11078
60 6134
108 10814
10114 10114
10738 10712
10378 10414
104% 105
10114 102
98 97

*1064 --------9813
*10014 _
69 -614

*1053, --
774 -7164
102 102
95 954

7712 78
9234 9354
•838 17
9 9
*9 12

*5 - - - -

9 -9-
5412 57
52 5412
41 43
*844 917
•734 7424
691s 894

*____ 62

*71 74
487 544
80 80
z73 7638
9738 974
102 10254
9312 9414
964 974
*9 11

*2
•____ 458

*10214 104
•84 92
99 99
•80 92
75 75

10238 103
7612 784
76 7712

s____ 911
------------  _
'5_ _ - 49%
*58 _ __
*412 -8.7g
3 34314:21148 318

31 32
*26 2712
38 39

* _ 2312
1878 19
7012 72

•77113. .
*80 -93-

•16 1912
8958 9112
7312 75
65 66

*.._ - 70
3212 37
2554 27

2.2518 2614
912 1018
25% 27
2454 254
2512 2654
25 25
714 84
2528 26542434 2434
251/4 27
24 2412

*7514 80

*_.__
s_•_ 99

542 59

• _ _ __ 88%
*153* 1612
+.814 wiz
'58 12
80 823*
WO 1001*
993 100
9312 9518
8112 62

97 97
10014 101
7612 7614
*73 86
*87 76
573 79
10078 101
887s 895
9718 9712
9112 9218
984 97
104 104

*10238 10212

*904 9412
10412 105
5358 561g
88414 

.- 
__

10012 103

No.
11
16
5

____
32
23
14

I
19
15
13
13
7
60
14
6
11
65
11
22
70

__
aat

--
:6
2
3

14
212
---

a
----

- -- -

i  
76
8
6

----
____

1
----

--
io
3r
73
2
35
18
27

----

----

----
---
13

----
2
57
86
37

___
_

- - - -
----
---,

a________

29
---,
15

- - --
7
11

----
----

___ _
138
53
4

- - - 631/4
Di
44

-- - -
159
235
5
55
1
87

Ng
104
8

-- --

----

----
----
----
---,

3
12
29
88
4

5
6
4

____
-___
--__
4

102
31
28
43
2

____

____
7
28

____
258

Low
8914
117
103
8112
76
74
9712

9814
9034
9218
8534
110
9868
3812
86
754
100
884
81
8078
74

 82
544
8614
5675
80_
44¼

4.„64
31
*
712
612

12

,.
57.2
°„..,"
1̀

82
4981

54e1
"

57
41

,..
1, 
,

..'s
77
67
74
9

1 78

32

9314
8734
8412
79754
61%
9°.,,
°1
ae
66
6214
504.,
"'8414,

""21%_.

4"
25„.
"
16
15
6185
85
75

12
8.,7:2
.... 4
"'

321/4
20
22
84
20_
1914
20

22
0,.,*

"2"2
LO
20
U....5

85
82
4812

39141

.7
„,.°
1*
87
794
77
504

8754
88
703s
7234
63%
703*
82
70
77
6538
83
95
89%

78
91
524
6511
747k

Low High
91 112
11912 mpg
106 11712
95 1004

10412
74 98
99 10352

,
994 105
95 105
9354 10434
9212 10476
11212 12654 o
994 1107g ,
504 68%
88 10812
84 10112 '
102 108
9412 105
928s 1055*
90 10438
83 9912
10112 10658 ,
82 101
607s 7412
984 1054
8412 8412
85 102
51 9511

50 88
5812 9454
9 2334
9 20
10 20
6 20
12 20
9 9
42% 57
37 5412
28% 43
82 97
574 75
65 724
5978 70

60 7754
44 61
68 9112
53 81
914 118
77 10234
71 9624
80 9712
9 18

178 214
48 78

94 10338
873 91
844 100

97
82 854
871. 10111.4
57 8512
as 85
7814 97
65 95
50 7512
70% 75
4 918
2 57
224 414
1 454

291.2 49
25 4212
36 56
1812 38
15 34
60 80
85 88
7612 93

14 26
75% 93%
70 9112
61 79

835*
324 624
20 39
22 35
81/4 298
20 3814
194 35
20 3812
20 34
6 164
20 884
22 34
20 384
20 20 34
 724 89

85 93
82 91
gg go
55 flo
99 9913141 27
734 213s
8 23
78 88
877i 10314
81 1022,
794 10012
53 8134

90 984
954 1033
741s 8214
74 74
7212 70
83 85
841g 101
741 8958
77 103
73 9758
80 100
95 1054
97 10312

824 9512
99 108
524 523*
651p 88
784 103

eon footnotes see page 3455
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3454 New York Bond Record-Continued-Page 5 Dec. 1 1934

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 30

..
vg
:!!-,.r.
,;E:

1Veek's
Range or
Friday's

Rid & Asked

4 _
E.1.._
02 t)1

July 1
1933 to
Nov. 30
1934

Range
Since
Jan. 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov 30

..
:.! 7,
Ili
"a,

Week's
Range or
Friday's

Bid c.it Asked

I
g;
92,4
-
No.
184
1

43
6
60
2
1
3
24
16

____
2
22
36
7

75
11

156
145
249
-___
6

___
31

____
____
8
1

--__
28
19
16
2

253
1
10
10
78
66
12
59
23
124
126
133
2
64
12
13

____,
671
54,
43,
ll
2
4!
28
103
24
52
57
73
3

122
18

____

9
----
____
____

--- 
_

__
____
____

17
1 14
115

1

----
____
____
3

____
____
7

___
301
45
55
1

330
____
___
___
26
2
32
72
81
62

3
24
68
38
22
159

----
27
75
39
6
2
5
4

____
48
40

____
----

____
____

 
  
25
9
9

___
34

July 1
1933 to
Nov. 30
1934

Range
Since
Jan 1
--

Low High
8312 10034

. 6912 934
28 70
25 404
10012 10712
67 96
8714 10034
84 10012
10414 1084
10518 11112
10034 10512
2558 474
28 4634
30 47
30 47

291s 614
2812 61,4

2914 6112
29 614
12314 1624

934 2212
14 3512

10312 11112
85 100
50 9112
94 10118
9434 100
86 9934
8634 9911
85 9912
8534 111412
133 77
45 10334
10134 10212
79 0978
101 10614
100 108
994 10712
103 11334
8838 104
974 110
10334 1073*
914 10434
7814 9278
8312 9812
91[2 9731
1004 11212
83 10314
67 81114
512 1914

8612 10212
6812 90
5014 7812
5112 81
10012 1074
100 111
924 10512
10034 10459
6334 927s
10184 109
934 105
5034 70
39 553*
2318 314
8912 102
105 1094
100 105
10114 1084
102 109
103 10814
9918 1044
98 98
99 1034
98 105
10212 105,2
10034 109
10158 109
94 110
1144 110
84114 10312
103 103____ ____

_
La

_ 
-8-6-

56 7938
56 80
9414 100
101 109,2
69 95
70 8912
39 574
4512 533*
78 9512
3212 574
37 63
40 664
37 50
911g 914
10012 1084
100 10812
93 106
9012 1004
87 9914
7814 97

35 37
1814 41
82 9812
86 10518
8612 105
964 10312
76 100

---- -
85 1-144
74 9812
80 10712
2612 73
254 5612
3614 73,2
3512 71
35 71
3558 71
2114 36
20 3514
39 43
9914 1033*
544 63
73 9638
---- ----

44 -0T37s
40 67
9972 110
86 1034
94 10814

Nat Ry of Mex pr lien 434s 1957.1
Assent cash war rct No 4 on 

Guar 45 Apr '14 coupon 1977
Assent cash war rd t No 5 on . __--

Nat RR Mex pr lien 434s...._  1920
Assent cash war rct No 4 on 

1st consol 45 1951
Assent cash war rct No 4 on 

Nat Steel lot coil Is 1956
Naugatuck RR 1st g 49 1954
Newark Consol Gas cons 5s 1948
Newberry (22) Co 534% notes  

-
_ 40

New England RR guar 59 1945.1
Consol guar 4s 1945.1

New Eng Tel & Tel Is A 1952
1st g 4343 series B 1961

N 2 Junction RR guar 1st 4s 1986
N J Pow &Light 1st 4 Ms 1960
New On Great Nor Is A 1983.1
NO & NE lot refAcimpt 43.9 A _252
New On l Pub Sery lot 59 A 

First & ref Is series 13 1955.1
New Orleans Term 1st gu 45 1953.1
IN 0 Tex & Mex n-c Inc 59 1935

1st 6s series B 1954
1st 59 series C 1956
lot 4343 series 13 1956
1st 5349 series A 1954

N & C Bdge gen guar 43.5 1945J
•NYB&MB lot cong Is 1935
NY Cent RR cony deb fis 1935
Cony secured 6s 1944
Consol 4s series A 1998
Ref & impt 4343 series A 2013
Ref & impt Is series C 2013

NY Cent & Hud Riv M 3349 _1997
Debenture 4s 1942
Ref & 'mist 434s ser A 2013
Lake Shore coil gold 3345 1998
MIch Cent coll gold 3355 1998

NY Chic & St List g 49 1937
Refunding 5343 series A 1974
Ref 434s series C 1978
3-Yr 6% gold notes 1935
NY Connect 1st gu 4349 A 1953

1st guar Is series B 1953
N Y Dock 1st gold 4s 19.51

Serial 5% notes 1938
NY Edison 1st & ref 6349 A 1941

1st lien & ref Is series B 1944
1st lien & ref 55 aeries C 1951

NY dr Erie-See Erie RR.  
NY Gas El Lt H & Pow g bs 1948.1
Purchase money geld 451 1949

NY Greenwood L gu g 59 1946
NY & Harlem gold 3349 2000
N Y Lack dr West 4s ser A 1973
43.9 series B 1972
NY L E & W Coal dr RR 534s ____'42
NY L E &W Dock & Impt 55  43
NY & Long Branch gen 49 1941
NY dr N E Bost Term 49 1939

NYNH&Hn-cdeb 45 1947
Non-cone debenture 3349 1947
Non-cony debenture 3343 1954
Non-cony debenture 4s 1955
Non-cony debenture 48 1956
Cony debenture 3349 1956
cony debenture (is 10482
Collateral trust 69 1940
Debenture 4s 1957
1st & ref 434s ser of 1927 1967.1
Harlem R & Pt Chet° 1st 49 1954

NYID&Wrefg4s June 1992
General 45 1955

NY Providence de Boston 4s .. 1942
N Y & Putnam 1st con gu 4s 1993
NY Rye Corp Inc fis_ __Jan  1065

Prior lien 68 series A 1965
NY A: Rid= Gas 1st 69 A 1951
IN Y State Rys 4349 A ctfs 1962
6345 series B certificates 1962
NY Steam 6s series A 1947

1st mortgage Is 1951
let mortgage 5s 1956

NY Susq & West 1st ref Is 19372
29 gold 4349 1937
General gold 59 1940
Terminal 1st gold Is 1943

N Y Telep 1st & gen s f 4349 1939
N Y Trap Rock I816s .. 

_. 
_ .  1946

NY Westch & B 1st ser I ...... _ _246
Niag Lock & 0 Pow 1st Is A 1955
Niagara Share(Mo) deb 5/58  1950 

47NorddeutscheLloyd 20-yr s f 
6s-New 4-6% 1947

Nord Ry ext sink fund 6345 1950
02Norfolk South lst & ref 5s 1961

Certificates of deposit-
§18 :Norfolk & South 1st g 59 1941

N & W Ry 1st cons g 48 1996
Div'l 1st lien & gen g 49 1944
Pocah C& C Joint 49 1941.1

North Amer Co deb 5s 1961
No Am Edison deb bs ser A 1957
Deb 534s ser 13 Aug 15 1963
Deb Is ser C  Nov 15 1969

North Cent gen & ref Is A 1974
Gen & ref 4349 series A 1974

:North Ohio 1st guar g Is 1945
Ex Apr'33-Oct'33-Apr'31 cpns-_---
Stroud as to sale Oct 1933. &
Apr 1934 coupons 

Nor Ohio Traci & Lt 139 A 1947
North Pacific prior lien 4s 1997
Gen lien ry dc Id g as Jan _ _ _2047
Ref & impt 434s series A 2047.1
Ref & impt 69 series B 2047
Ref de imist Is series C 2037.1
Ref & Inset Is series D 2047

Nor Ry of Calif guar g Is 1938
Nor States Pow 25-yr 5s A 1941

1st & ref 5-yr 6s ser 13 1941
Norweg Hydro-El Nit 53.5 1957

Oit .52 L Cham 1st gu g 45 1948.1
Ohio Connecting Ry 1st 4s 1943
Ohio Public Service 7349 A 1946

1st & ref 713 series B 1947
Ohio River RR 1st g 5s 1936

General gold 5s 1937
:Old Ben Coal lot 6s 1944
Ontario Power N F 1st 5s_  1943
Ontario Transmission 1st 59 1945
Oregon ERA Nov cons g 4s 1946
Ore Short Line 1st cons g Is 1946
Guar stpd cons Is 1946

.1

A 0
----

A 0

A 0
M N
2 D
A 0

J
.1

.1 13
M N
F A
A 0

.1
J 2
A o
D
.1

A 0
A 0
F A
F A
A 0

.1
A 0
M N
MN
F A
A 0
A 0
.1 .1
.1 .11
-
F A
F A
A 0
A 0
51 S
A 0
F A
F A
F A
A 0
A 0
A 0
A 0

D
F A
M N
M N
M N
MN
M N
 J .1
NI S
A 0

M 9
M 9
A 0
J .1
M N
.1 .1

J
A 0
MN
D

M N
NI 5
.1 D
A 0
A 0
Apr
J 2
M N
----
..„.. 

-N 
_.

M
M N
M N

.1
F A
F A
M N
M N
J D
J .1
A o
M N
SIN
SIN
A 0
F A
M.-__
N

0 A
.1 J
D

F A
M 8
F A
NI N
M 9
M 9
A 0

M 9
Q -1
Q F
1

J .1
1

J .1
A 0
A 0
A 0
M N

.1
M S
A 0
F A
J 13
A 0
F A
F A
M N
J D
.1 J
2 .0

Low High

338 338

0314 54

634 634

*334 414
10512 106
*68
113 113
10334 10438
•75 82
• 724
11458 11512
11058 111
*91128212
9114 92
*5012 54

•_ 60
L5i2 573,
5434 5712
*81 83
* 22

2112 2234
2134 2134
2014 2212
224 23

*104
10234 103
9134 9212
11014 11138
8418 8512
5534 60
6138 6434
9234 94
934 9414
5534 5934
834 85
8134 84
10038 10078
6518 69
Ws 5912
614 6612
10512 10534
10718 10718
60 604
40 41
1144 11418
109 1094
10912 110

116 1164
10714 108
*8119 85
*9412
9734 08

*10312

*91- - 
_

•10158 105
*101

539 404
*36 42
37 374
3918 42
40 41
354 3712
4912 52
6012 6512
2812 30
4214 4412
9412 9458
614 62
51 5212
*9434
*82 -84
8 858
7612 7612
108 108
*238 314
•178 3

 109 10912
105 10512
1044 10518
59 59
*474 50
47 47
*9618 100
10834 10918
52 5212
2934 324
1035e 10414
6418 6512
514 5138
38 384
168 16938
1634 17
17 17
3478 36
10812 1093*
10612 10778
106 106
81 8314
.7812 80
82 84
74 7512

•107
*1044
* 65
•____ 49

• 4878
104 10414
9954 101
694 7012
84 8634
9734 99
90 9112
89 92

103 10314
10514 106
84 8514

49 50
•101
10832 109,2
10634 108
10414 10412

*10112 10312
*11 1234
1094 10934
11138 11138
105 105
11214 113
11418 115

No.

56

----

1

-
78
_
1
28

----
_ - -
34
37

3.3
____
- -
ii
47

2
52
3

127
28

4
43
256
117
200
182
80
15

252
47
168
27
132
184
105
12
3
2
7
18
74
13

15
37

25

____
____

____

10
29
19
10
180
19
55
72
12
20
10

18
1
2

_

6
17
23
1

1

44
6
70
29
49
1
19
9
27
7
4
32
23
3
44

24
104

____
____

_
6

100
47
82
177
20
24

36
28
64

6

12
10
4

____
15

1
9
3

Low

112

112

2

14
85

10112
8212
7718
6158
10438
9914

6812
5612
53
38
38
5734
1214
14
1414
1418
1412
92
101
69
10934
64
51
56
7378
67
51
64
65
77
4312
3634
4112
9212
99
414
30
10818
10212
10234

10418
05
61
8314
924
8912
7512
87
95[2

4218
35
31
3918
37
31
47
5612
2614
3934
82
5212
45
8118
664
4
56
96
114
118

98
90
9112
4014
43
3134
7234
10218
4558
27
90
48
38
38
10512
5
4
1414
9114
9734
96
6118
55
56
54
98
88
35
354

343*
7478
76
5012
80
6812
64
Cl
99
89
93
6859

453*

89
78
90
87
10
99
941*
8314
100
994

Low High

212 639

218 634

234 938

2 614
91 106

103 113
884 10514
7718 9212
66 85
10512 11512
101 11112
8212 92
Ms 9314
564 77
54 7512
4112 65
4034 65
6284 90
16 2934
1758 32
1814 33
1514 3112
1712 33
97 10259
10114 10312
83 101
10934 11812
73s2 9012
5258 75
6814 82
7912 96
8018 99
5212 75
694 8812
71 88
8118 101
551* 8034
47,4 70
49 80
98 10634
101 10712
4834 67
37 58
10912 115
10512 11014
10513 110

107 11612
9912 108
68 88
86 9514
9234 98
100 10412
7512 95
87 10112
9512 101

4218 65
35 6012
31 58
394 6412
37 84
31 5978
47 8778
5612 8918
264 58
3934 7012
8334 9978
6712 71
50 681s
90 9538
714 8734
618 11
63 78
96 10834
Ds 6
212 44

10214 1104
985s 10658
9738 10612
50 76
43 5612
3884 5812
8258 9812
103 10912
47 63
27 5914
90 106
50 724
454 73
38 49
128 17114
8 25
734 22
144 40
9834 10912
1004 10838
994 10634
6312 9134
61 91
02 95
5618 8734

9912 10618
35 60
3534 64

344 52
7478 1054
83 101
60 71
73 9014
83 103
764 9712
754 97
100 100
8912 10512
9414 1074
7718 90

48 72

89 110
78 108
100 10434
89 104
10 23

101 11014
101 11138
92 165
10414 11312
10413 115 • Gen

.

Ore-Wash RR & Nay 45 1961
Oslo Gas & El Wks eat! Is 1963
Otis Steel lot mtge 6s ser A 1941
Pacific Coast Co lot g 55 1946
Pacific Gas & El gen & ref 59 A 242
Pacific Pub Ser., 5% notes -1936
Pac RR of Mo 1st ext g 4s 1938
29 extended gold Is 193g

Pacific Tel & Tel 1st 55 1937
Ref mtge 5s series A 1952

Paducah & Ills lots 1 g 4349 1955
1:Pan-Arn Pet Co(Cal)conv lis _240

Certificates of deposlt 
Paramount-Wway 1st 5348 1951

Certificates of deposit 
:Paramount Fans Lasky 6s 1947

*Proof of claim flied by owner 
Certificates of deposit 

:Paramount Pub Corp 5343 -----1950
*Proof of claim tiled by owner 

Certificates of deposit 
Paris-Orleans RR ext 53.s 1968
Park-Lexington 6349 Ws 1953
Parmelee Trans deb fis 1944
Pat & Passaic G & E cons 59 1949
Pathe Exch deb 7s with warr _ _  1937
Paullsta Ry 1st ref 9 1 7s 1942
Penn Co gu 334s coil tr A 1937
Guar 33.13 coil trust ser B 1941
Guar 3343 trust etts C 1942
Guar 33.9 trust ctfs D 1944
Guar 4s ser E trust Ws 1952
Secured gold 4'%s 1963

Penn-Dixie Cement 1st 69 A 1911
Pa Ohio & Del 1st & ref 43.9A '77
434s series B 1981-i

Pennsylvania P & List 4349 1981
Pennsylvania Eft cons g 49 1943
Consol gold 4s 1948
45 sterl stpd dollar May I - _1948
Consol sinking fund 43.9 1960
General 4349 series A 1965
General Is series B 1968
Secured 61.5 1936
Secured gold 59 1984
Debenture g 434* 1970
General 4349 series D 1981
Gen mtge 431118er E 1984

Poop Gas L & C 1st cons 6s 1943
Refunding gold Is 1947

Peoria & Eastern 1st cons 4s 1940
Income 4s April ____1990

Peoria & Pekin Un 1st 530 1974
Pere Marquette 1st ser A 58  1956

1st 4s series B 1956
1st g 434s series C 1980

PhDs halt & Wash 1st g 4s 1943
General bs series B 1974
General g 434s series C 1977
General 4345 series D 1981

Phlia Co sec Is series A 1967
Phlia Elec Co 1st dc ref 4349 1967

1st & ref 4s 1971
Phila dr Reading C & I ref 55  1973
Cony deb 6s 1949

Philippine Ry 1st s f 40 1937
Phillips Petrol deb 531s 1939
Pillsbury Flour Mills 20-yr 65 _ _'43
Pirelli Co (Italy) cony 78 1952
Pitts CC & St L 4349 A  1040

Series II 4349 guar 1942
Series C 43.4* guar 1942
Series D 45 guar 1945
Series E 3343 guar gold 1949
Series F 4s guar gold 1953
Series 0 49 guar 1957
Series II cons guar 4s 1960
Series I cons 4345 1963
Series J cons guar 43421 1964
General NI Is series A 1970
Gen mtge Is ser B  1975
Gen 4349 series C 1977

Pitts SO &I, E lot g 58 1940
1st consol gold Is 1943

Pitts Va & Char 1st 4s guar__ _ _1943
Pitts & W Va 1st 4.is ser A 1958

1st 51 430 series 13 1958
lot M 4349 series C 1960

Pitts Y & Ash 1st 4s sec A 1948
1st gen Is series 13 1962

Port Arthur Can &Dk 69 A 1953
1st mtge (Is series B 1953

Port Gen Elec 1st 4349 ser C __I960
Is assented 1957

Portland Gen Elec 1st 59 1935
Porto Rican Am Tob cony Co ____'42
Postal Teleg dc Cable coil Is 1953
*:Pressed Steel Car cone g 5s 1033
Providence Sec guar deb 4s 1957
Providence Term 19t 4s 1956
Pub Ser., El & Gist & ref 43.5 -267 

1st & ref 4349 1979
1st A: ref 49 1971

Pure Oils t 534% notes 1937
S t 534% notes 1940

Pur1ty Bakeries 9 f deb 59 1948

:Radio-Keith-Orpheum pt pd ctts
for deb 69 dr com stk (85% 

pd)-§Debenture gold 68 1941
Reading Co Jersey Cent coll4s_251
Gen & ref 430 series A .1997
Gen & ref 4345 series B 1997

Remington Arms tot 9 f 65 1937
Rem Rand deb 5349 with warr  47
Rensselaer At Saratoga 85 gu 1-941
Repub I & S 10-30-yr bs s f 1940
Ref & gen 5349 series A 1953

Revere Cop dr 'tram 65 ser A 1948
Rheinelbe Union s t is 1946
Rhine-Ruhr Water series 69_  1953
Rhine-Westphalla El Pr 75 1950

Direct mtge Os 1952
Cons mtge 69 of 1928 1953
Cons M Soot 1930 with warn _255

f :Richfield 011 of Calif Os 1944
Certificates of deposit 

Rich & Meck 1st g 4s 1948
Richm Term Ry 1st gu 5s 1952
Rime Steel 1st s f 78 1955
Rio Grande June 1st gu Is 1939
:Rio Grande Sou 1st gold 45 1940.1

Guar 49 (Jan 1922 coupon) _.  1940
Rio Grande West 1st gold 49 1939

1st con & coil trust 4s A 1949
Roch GAcE gen M 5343 ser C 248
Gen mtge 4349 series 13 1977

mtge Is series E 1962

1 J
M 9
M 9
J D
J .1
M .9
F A
.1 .1
J J
M N
J J
J D

J J

j D
F A

M 5

.-- 
-

A0
M 9
M N
M S
M 5
F A
J 0
2 D
M N
NI N
M S
A 0

J
A 0
M N
M N
M N
F A
1 D
J D
F A
M N
A 0
A 0
J .1
A 0
NI S
A 0
Apr
F A
J .1
J .1
M 9
M N
F A
1 .1
J 13
2 0
M N
F A
1 .1
M 9
2 J
./ D
A 0
M N
A 0
A 0
MN
NI N
F A
J D
M N
F A
F A
M N
J D
A 0
J J
A 0
2 .1
M N
1 0
A 0
A 0
J 13
F A
F A
F A
M 5
---:
1 ,
J J
J i
1 J
MN
M 9
J D
F A
A 0
F A
M S
i .1

- 
- -

211/
A 0
J J
1 2
M N
M N
M N
A 0
J J
N1 9
.1 J
1 .1
51 N
M N
F A
A 0
M N
M N
M N
1 2
F A
J 0

1
2 J
.1 1
A 0
M S
M S
M S

Low High
9958 10058
92 9358
6212 6834
37 3712
106 107
9538 954
994 9958
9312 97
107 10712
11014 111

*10334 10512
4058 4058
41 4134
4114 4212
4112 4112

58 60
58 5812

58 60
5712 5912
157 15834
*14 1478
26 28

*111--_
99 100
*9018 ____

*101.- 
__

994 9914
9834 9834
59714
5985
8- 

___
10334 10412
72 7438
102 103
10212 10212
98 9812
10614 1064
10738 108
10712 10712
113 11334
10314 104
1094 110
1054 106
10412 10458
90 9158
9734 9818
9714 9734
11012 11012
9912 10014
70 71
612 612

.1.10012 101
78 8214
66 7114
67 734
10734 10734
11018 11018
10512 10512
10438 10458
8112 8578
10838 109
10414 10478
6712 70
494 5112
24 2418
10112 102
10884 10914

•105 ____
.10834 

 
 --------100

10878 109
*10838 ----
*10512 _ - - -
*9938 --__
*1031
8- __-•103 10512

*103-- 
__

*10814 11012
*1084
10834 1-0-958,
1084 110
10238 103121

*106
•10314 

--

_r____
510112 107-4
*6712 70

•_ 70
6912 6934

*101 ____

•10758--- 
_

80 8118
*____ 92
484 504
4838 5038
9314 9512
40 40
4134 43
*47 5178
.21 40
*85 

-0-1074 812
10818 10818
105 1054
100 10038
9818 9834
81 82

540
33 34
974 98
10414 10518
1044 105
10112 10212
0838 100

•108 _
10212 1-623-4
9512 98
105,2 10712
a32 a3218
02734 *2734
3914 3934
3758 3812
------------ 35 
• 9

2958 303.1
2912 3078
54012 55

•1033* ----
*6018 --------45
83 95

•__ 4
------------1 
774 234
42 43
10914 10912

•10678 ___
10618 1-07

Low
7714
6512
20
25
9812
64
80
84
10314
10414
93
2518
25
2718
2712

2258
15

1278
14
10414
8
14
102
734
4534
94
8158
8334
81,2
844
82
55
78
10131
7534
9834
9412
9638
9812
8038
8738
101
81
66
7534
9112
Bel
80
50
434
8312
51
48
46
9878
9512
87
1004
6114
100
894
4858
36
2318
8414
10214
9912

100
10034
944
8912
964
98
964
99
0012
864
85,4
75
97

_.

.6i
56
52
5234
9234
97
61.4
66
3712
4512
76
284
37
40
37
8112
981
97
8814
87
82
7814

35
15
73
79
794
93
63
--

-8-0
613*
76
2612
25
3614
344
 

33
20
1912
38
99

70
1,4

66
40
96
86
8912

For footnotes see page 3435.
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New York Bond Record—Concluded—Page 6 3455

BONDS
N Y STOCK EXCHANGE

Week Ended Nov. 30

t; t
Weeks'

Range or
Friday's

Bid & Asked

*IR I Ark & Louis 1st 4558 1934
Royal Dutch 48 with warr 1945
Ruhr Chemical s 1 6s 1948
Rut-Canada 1st gu g 4s 1949
Rutland let con 4145 1941
St Joe de Grand Isld 1st 4s 1947
St Joseph Lead deb 5 Sis 1941
St Joe Ry Lt Ht & Pr lst ba 1937
St Lawr & Adr let g 53 1996
2d gold 68 1996

St Louis Iron Mt & Southern-
511.1v & CV Div 1st g 4s 1933

Certificates of deposit 
St L Peor & N W 1st gu 58 1948
St L Rocky Mt as P 5s stpd 1955
:St L-San Fran pr lien 4s A 1950

Certificates of deposit 
Prior lien Is series B 1950

Certificates of deposit 
Con M 4 He series A 1978

Ctfs of deposit stamped 
St L S W lat 4a. e bond cils __ __ISM

2s g 4.9 Inc bond ctfs Nov 1989
let terminal & unifying 58 1952
Gen & ref g 5s ser A 1990

St Paul City Cable cons 59 1937
Guaranteed be 1937

St P & Duluth 1st con g 49 1968
St Paul E Or Trk 1st 455e 1947
St Paul & K C Sh L gu 455e 1941
St Paul Minn & Man 5 1943
Mont ext 1st gold 49 1937
iPacIfic ext gu 48 (large) 1940
48 small 1940

St Paul Un Dep be guar 1972

MS
AO
AG
J J
.1
J J
MN
MN
J
AO

MN

J J
J J
ii

S

MN
.1

A

8 A ds Ar Pass 1st gu g 48 1943 1 J
San Antonio Publ Serv let (is  1952 1 J
Santa Fe Pres'At Phen 1st 59 1942 NI S
Schulco Co guar 8345 19462 J

Stamped 
Guar a f 615s series B 1946 A 0
Stamped 

Scioto V & N E lst gu 48 1989 M N
IISeaboard Air Line lat g 48 1050 A 0

Certificates of deposit 
IGold 48 stamped 1950 A 0

Certlfs of deposit stamped A 0
Adjustment bs Oct 1949 F A
;Refunding 4s 1959 A 0

Certificates of deposit 
1st dr cons 69 series A 1945 M $

Certificates of deposit 
I Atl & Ilirm 1st g 49 1933

:Seaboard All Fla 6s A ctfs 1935
Series 11 certificates 1935

Sharon Steel Hoop a f 555s 1948
Shell Pipe Line s 1 deb be 1952
Shell Union Oil a 1 deb 59 1947
Deb Is with warrants 1949

Shinyetsu El Pow 1st 65413 1952
Siemens & Halske 8 1 78 1035

Debentures 1 63.45 1951
Sierra & San Fran Power 59 1940
Silesia Elec Corp s f 6548 1946
Silesian-Am Corp coil tr 75 1941
Sinclair Cons 01178 ser A 1937

1st lien 63.45 series B 1934
Skelly Oil deb 5159 1939
Bo & No Ala cons gu g bs 1936

Gets cotes guar 50-year 53 1963

South Bell Tel & Tel 1st s f 59  _241
Southern Colo Power 89 A 1947
So Pac coil 48 (Cent l'ac coil)  1949

1st 43.4s (Oregon Lines) A 1977
Gold 559 1968
Gold 4345 1969
Gold 4559 1981
San Fran Term 1st 45 1950

So Pac of Cal 181 con fru g 58 1037
So Pac Coast let gu g 48 1937
So Pao RR 1st ref guar 45 1955
Stamped (Federal tax) 1955

Southern Sty 1st cons g 58 1999
Devi de gen 4s series A 1956
Devi & gen 65 1956
Devi & gen 6559 1956
Mom Div 1st g 59 1996
St Louis Div 1st g 4s 1951
East Tenn reorg lien g 53 1938
Mobile & Ohio coil tr 45 1938

S'weet Bell Tel let & ref As 1954
!Spokane Intermit 1st g 59 1955
Stand 011of NJ deb 58 __Dec lb '46
Stand 011 of N Y deb 43-4s 1931
Staten Island Sty 1st 4149 1943
I (Stevens Hotels 68 series A 1945
IIStudebaker Corp 6% notes

Certificates of deposit 
Sunbury & Lewiston 1st 4s
Syracuse Ltg Co 1st g 59

roto
1212
136,2
•
*4214
*40
810134
110
90
83
*80

51 S
AO
P A
FA
MN
MN
AO
J
'3
M S
P A
FA
P A
MS
J D
MS
FA
A0

23
J J
J D
MS
MS
MN
MN
AO
Si N
J J
J 2
'3

J J
AO
AO
AO
2J
J J
NI S
M S
FA
J 1
P A
3D
1 I)
J J
J o

1936
1951

Tenn Cent 1st fls A or 11 1947
Tenn Coal Iron & RR gen Is 1951
Tenn Copp & Chem deb 69 B __ _1944
Tenn Flee l'ow 1st Os set A 1947
Term Assn of St L let g 415s 1930

1st cons gold Is 1944
Gen refund 8 f g 4s 1953

Texarkana & Ft S gu 5558A  1950
Texas Corp cony deb be 1044
Tex & N 0 con gold 59 1943
Texas & Pac 1st gold Is 2000
Gen & ref 59 series 11 1977
Gen & ref 6s series C 1979
Gen & ref 5s series D 1980

Tex Pac-Mo Pac Ter 5 Hs A 1964
Third Ave Ry 1st ref 4s 1960
Ad) Inc be tax-ex N Y_Jan  1960

Third Ave RR 1st g (Is 1937
Tobacco Prods (NJ) 855s 2022
Toho Elea Power 1st 7s A__  1955
Tokyo Elec Light Co Ltd—

let 139 dollar swim 1953
Tol & Ohio Cent 1st gu 58 1935

Western Div 1st g be 1935
General gold 59 1935

Tol St LAW 181 49 1950
Tol W V & Ohio 45 ser C 1942
Toronto liam & Buff 1st g 49 ____1046
Trenton 0 & El 1st g Is 1949
Truax-Traer Coal cony 6 He 1943
Trumbull Steel 1st 9 f 69 1940
Tyrol Ilydro-Elec Pow 7345 1965
Guar sec 8 f 78 1952

Ullgawa Elec Power s f 79 1945
Union Elec Lt & Pr (31o) bs 1957
UnE L& P (III) lstg 5559 A _1954

J
in

AO
J J

J D
MS

AO
P A
J J
P A
AO
J J
in
AO
AO
J o

AO

MN
S

3D
2i
AO
3D
A 0
M S
J O
• B
MN
MN
MN
FA
MS
AG
J J

62
58

•
50
1278
13
14
1312
11
1012
7413
55
54%
38
*73
*73
890
•
15%
106
10112
9838

Nigh
1212
13612
45%
49%
51
103
110%
93
83

64
58
59
SO
15%
15
1614
15
1414
1234
7512
55
5414
4014
75

1-65-
5312
17
1061 i
10112
9338

112 113

79%
9812

.107

.36
35%
*36
3534

*107%
*15%
*14
*1618
*14
639
639
612
81
718

"1514
3,4
*334
7612
10334
10234

8414
•50
3913
10078
285s
5214
10234
10358
9614

*10458
*112

10859
82
6212
7312
5912
5914
5834
9834

*10512
*10014
89

•
9734
54,4
72,4
7514
.88%
80,4

61
11012
7

102,8
102%
*72
13
45
45

510114
•112

56
•113
86
8412
10834

•1103s
9912
94
10314
.8038
111
8434
8434
8412
85
54%
25%
100,8
10012
88

7818
*101
•101
•I0014
*81
•102
94%

*11118
6712
97%
84
77,4
86%
10014
10514

8012
9978

35,4
42
35,4

24-1-2
26
19
19
712 3
778 21
634 5
10% 116
9 68
16 - --
4 26
514
81 107
10418 104

39

vl

No

s

12
27
1

118

4
119
15
81
21

211
134
13
2
4
30

27
16
7
4
11

23
13

10314

W4-2-4
5412
4012
10112
29
5212
103
104,8
904

109%
8212
65%
75,4
6312
0312
6212
9914

89,4
8818
9914
5813
7514
7912
90
80%
102
61
110%
714

102%
103%

13
47
4612

5612
114
86
8834
10834

1-66-
9458
10312
84
111
86
86
86
87
551
271
1001
1071
891

79
102,4
10234
10112
8578

10
-
4
12
4
19
47
19
46

_

43
10
62
170
56
116
162
31

126

198
256
48
57

8

1
44
3
98
107

86
37

4

1
66
4

41
16
151

July 1
1933 to
Nov. 30
1934

Range
Since
Jan. 1

2
24
26
61
10
27
123
21
51
2

27

95 16

-&/172 
-
5

99 34
84 2
79 6
8712 19
1071s 37
10559 3

Low
9%
90%
301/1
4312
50
8314
10534
70
6414
70

Low High
9% 25

102% 14214
44 7413
47 72
51 7853
88 103
10534 114
72 9614
77 9514
797g 93

45% 4713 64
62 52 59
53 5714 82
37 374 61
12 12 28
11 11 26
12 12 30
11 11 28
978 97 2512
9% 9% 2412
51 6419 811.4
41% 42% 63
43 48 6912
361 3618 5812
45 4514 82
4574 4574 80
84 84 100
45 50 7612
15 15 3734
92% 97 1069,
86 94 10112
85 89 99%
98 98 98%
96 101 113.

55 6019 8534
70 71 10011
9478 97 107
3534 3534 41
2612 30 45
29 32 41
30 30 41
90 9713 10713
1538 1714 27
16 18 2312
1212 18 27
1014 15 25
3 3 712
5 5 14
5 5 13
64 634 1612
514 514 1418
10 1418 2514
2% 2% 712
214 214 714
35 38 81
86 8912 10414
789, 8918 10314
79 8918 10218
58 64% 85
39 39 81
36 36 89
8634 868. 10414
26 26 6812
33 379, 585
100% 10213 1048
98% 101 105%
80 8412 9712
96 10018 10418
89 91 111%

10312
6014
46
55
44
43
42
8018
100
95
6013

74
4514
58
65
60
5314
73
42%
104
634

10214
96

31
31
98%
10318

4314
10118
60
5412
99
98
71
6414
9312
64
82
55
531:
54
87
38
21%
8514
97
7014

5712
9112
91
83
60

82
101,8
35
6712
4512
4318
6918
9438
9924

1054 11012
834 86
53 74%
6319 8414
53% 72
53 72
52 71
8278 9914
101 107
99 101
70 9034

86 104%
53 7334
69 95
7334 9734
8034 100
6614 91
84 102%
56 81
105% 1111,
634 17

102% 107
100 10434

-13- 1814
35°4 6812
34 67
100 101
10311 113%

46 6978
104 11314
65% 8814
57 9012
100% 10834
10138 111
82 101
7514 97
96% 10334
64 91
9114 111
64 87
85 8614
65 8612
67 9114
41 55,2
25 3134
86 101
10113 10812
80 9512

63% 7912
9414 10312
971s 10278
90 102
6734 8718

BONDS
N. Y. STOCK EXCHANGE

Week Ended Nov. 30

'Union Elev Ry (Chic) Is 1945
Union Oil 30-yr 69 A May 1942
Deb 53 with warr Apr 1945

Union Pac RR 1st & Id gr 49 __1947
1st Lien & ref 48 June 2008
Gold .. 43431967
let lien & refs June 2008
Gold 48 1968

United Biscuit of Am deb 68 __1942
United Drug Co (Del) Is 1953
U N J RR & Can gen 4s 1944
IIITnited Rya St List g Is 1934
U S Rubber let & ref 58ser A  1947
United S S Co 15-year 88 1937
Un Steel Works Corp 6 He A 1951

Sec. a f 614s series C 1951
Sink fund deb 654s ser A 1947

Un Steel Works (Burbach)7s  1951
Universal Pipe & Rad deb 69  1936
Unterelbe Power & Light Os 1953
Utah Lt & Trac 1st & ref 59 1944
Utah Power & Light 1st Is
Utica Elee L & P let s 1 g be _1950
Utica Gas & Elec ref & ext be __ _1957
Util Power & Light 555e 1947
Debenture Es 1959

82 -9-7-%
102 113
37 67,2
8311 10078
48 8519
45 79
734 89
9613 10734
102 10714

Vanadium Corp of Am cony Is ____'41
Vandal's cons g 4s series A 1955
Cons a f 49 series B 1957

{Vera Cruz & P 1st gu 455e 1933
July coupon off 

Vertientes Sugar 79 Ws 1942
Va Elec & Pow cony 53-Is 1942
58 series B 1954
Secured cony 5559 1944

Va Iron Coal & Coke lst g 59  1949
Virginia Midland gen 58 1936
Va ez Southwest let gu 59 2003

1st cone 55 1958
Virginia Ry 1st 53 series A 1962

1st mtge 455s series B 1962

:Wabash RR 1st gold 55 
2d gold Is 
1s1 lien g term 45 
Det & Chic Ext 181 58 
Des Moines Div 1st g 48 
Omaha Div 1st g 355s 
Toledo & Chic Div g 48 

:Wabash Ry ref & gen 555s A
Certificates of deposit 

Ref & gen 5s(Feb'32 coup)
Certificates of deposit

Ref & gen 434s series C 
Certificates of deposit

Ref & gen Is series D 
Certificates of deposit

Walvrorth deb 63.4s with war __r '35
Without warrants 

1st sinking fund 63 sec A
Warner Bros Pict deb 68 
Warner-Quinlan Co deb Os
Warner Sugar Rein 1st 78
Warren Bros Co deb 68 

1939
1939
1954
1941
1939
1941
1941
 '75

g

t
.4 a.

A0
FA
J
J J
51 S
J J
NI S
J D
MN
MS
MS
J J
J J
MN
J D
.30
J J
A0
J o
AG
AO

1944 F A
J J
J
• D
FA

AG
FA
MN
.1 .1
J 1

24-9
J D
J J
• S
MN
J J
AO
MN
MN

Week's
Range or
Friday's

Bid & Asked

Low
.10
11514
10314
107,8
102,4
104,4
115
9814
106
85

*10718
*21
89
*95
3078
3018
2812
110
23
34%
0178
66,2

.110,4
115%
25,4
22%

8212
.102,4
.102,4
*2
.312
4,4

.109%
104
109
*55
10312
.9318
79
109,2
104

MN 86%
FA 71
J 3 *50
J J*,,, _
J J *_ _
A0 46
M
S 175%

16
FA 16

153s
1978A -0 15

*15%
1980 -/t- 0 1434

_ *15%
-A- -0 33
A 0 *28
A0 44
M S 5812
M S .22714
J D 108
MS 39

1945
1939
1939
1941
1941

Warren RR 1st ref gu g 3 Hs__ _2000 F A *78
Washington Cent 1st gold 49 ____ 111999444558 MQFF

 

M
A
AAS 8E0090,314

Wash Term 1st gu 334s 
1st 40-year guar 4s 

 1939 J J 106
J D 11412

M S 114
J D 10934
J J 10612

Wash Water Power Is
Westchester Lig Is stpd gtd __1950
West Penn Power ser A 59 1946

1st 55 series F 1963
1st sec 58 series G  1956
1st mtge 4s ver H 1981

Western Electric deb 55 1944
Western Maryland 1st 42 1952

let & ref 534s series A 1977
West N Y & Pa 1st g 58 1937
Gen gold 4s 1943

Western Pac 1st 53 ser A 1946
fs Assented 1946

Western Union coil trust 5s 1938
Funding & real est g 455s 1950
15-year 6559 1936
25-year gold Is 1951
30-year Is 1960

Westphalia Un El Power 69 1953
West Shore 1st 49 guar 2361

Registered 2361
Wheel & L E ref 455s ser A 1966
Refunding Is series B 1966
RR 1st consol 48 1949

Wheeling Steel Corp 1st 5 Hs  ..1948
1st & ref 454s series B 1953

White Sew Mach 69 with warr____'36
Without warrants 

Panics f deb 65 1940
(Wickwire Spencer St'l let 75 '35

Ctf dep Chase Nat Bank 
Ctfs for col & ref cony 75A ____1935

Wilk & East lst gu g 55 1942
Will & 8 F 1st gold Is 1938
Wilson & Co 1st, f (19 A 1941
Winston-SalemS II 1st 49 1960
:Wis Cent 50-yr 1st gen 4.s1949

Certificates of deposit 
Sup & Dub div & term 1st 4s ___ _'36

Certificates of deposit 
Wor dc Conn East 1st 454S 1943
Youngstown Sheet & Tube 58 ____'78

let mtge s f 59 ser B 1970

AO
AO
• J
J J
AG
MS

J J
MN
J A
J o
MS
J J
• J
J J
MS
MS
NO S
J J
AG
J J
22
Ni N

MN
J D
JO
AO
2i
J J

MN

• J
.1
A0

• 10114

High
13

11612
104
108
103
104%
115
99%
106%
86%

27
91
10014
33%
34
3012
110
2312
36
6312
69

1 158
2812
2512

8438

6

4%

1-65-
109,4
58%
10312
95
80
109%
104

90
71
60
9812
53
48
90
1814
16
18
15%
18%
1714
1814

34

16. -
591.
a2714
10812
39

10612
11412
10912
114
10934
10612

No.

18
35
94
48
34
1

106
12
170

-410
-

25
15
25
21
6
6
36
42

4
47
95

9

--5
17

2

26
24
1

19
5

11

58
2
65
1
89

392

4

54
84
1
6
6

5
2
6
1
6
6

10314 10414 123
8512 8812 92
95 9618 53
10614 107 6
10312 104 17
33% 35 21
3312 34 12
100 10112 41
80 8012 5
10012 101% 36
8418 804 23
83 8624 115
*29% 30 --
83 85 32
79% 81 25
10212 10212 7

*10434
•99 101_
gg 99% 24
883s 887 68
5501  70 _ _ _ _
*5025 63 _ - - -
*5018 57 - --

814 10 28
8% 9,4
4212 4314

*102 10214 - - -
10818 10812 25

*10114 _
1134 11%
934 1012
814 814
8578

87 -891-2 98
87% 90 82

5
9

4
1

July 1
1933 to
Nor. 30
1934

Range
Since
Jan. 1

Low
1014

105
9212
94
SO%
81
99
76%
97
53
9711
1534
58
8518
26
2638
23
9812
13
33
604
52%
109
100
20%
18

581/
99
85
1,4
3
3
95
10114
107
50
91
75%
55
89
8413

57%
4912
53
70
45
38
56
1213
11
12
11
12
11
12
13
1212
1212
1818
2812
26
104
3614
76
79
86
94
9818
1034
10112
101%
101
103

9418
6112
66
100
78
28
3312
8312
6713
92
7148
72
27
66
63
81
6518
83
70
60
4212
45
4212

414
3,4
33
86
9554
82
11
914
622
578
66
6314
631.4

Low High
1014 24

10712 11612
94% 10414
99% 10834
89 103%
89% 105
10212 11534
82% 99%
10234 10712
60 8634
1001s 107%
17 2612
88 91
90% 98
20 66%
2638 66%
23 87
107 120
13 33
33 73%
57% 7513
6013 81
109 110
102 116
2218 4114
1813 3814

62 8912
99 102
9718 10173
213 6
3 318
3% 14
96 109
10114 105
107 11014
52 (1514
9814 10378
7578 97
87 87
ggl8 110
90 104%

74 95
56,8 8312
53 60
70 100
45 58
45 55
70 75
131. 29
1312 25
13 28%
14 2414
1314 2812
16 25,2
1314 28
13 2312
124 4412
15,8 37
21 50
407g 67
26 4812
105% 109
3614 63
78 80
79 8818
93 103
10134 10318
984 107
105 11514
103% 111
104 114
104 11014
103 10612

9714 10434
7012 884
80 9734
10234 107
85 104
30 46%
3312 38
91% 10214
744 9012
96 102%
79 9514
78 9412
27 6834
687s 86
6511 8238
85 10213
9312 105
8634 10114
8214 99%
72 89
58 58
49 69
48 57

6 1412
413 14
39% 59%
99 102%
9734 10812
90 10212
1134 2212
914 13
612 1711
5% 6
66 7012
74% 89%
741g 90

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 34.8665. I Companies reported in receivership. • Friday's bid

and asked price.

e Cash sales in which no account is taken in computing the range are given below.
Bethlehem Steel 50, Nov. 20 at 107.

Deferred delivery sales in which no account Is taken in computing the range, are
given below:

Argentine 6s 1960, Nov. 26 at 91.
French 7s, Nov. 30 at 18634.
Gelsenkirchen 69, Nov. 27 at 67.
III. Cent. 48 1953, Nov. 28 at 6955.
Italian Pub. 1701 79, Nov. 26 at 87.
Lake Shore & Sou. 3345, Nov. 27 at 945g.
Mead Corp 68, Nov. 24 at 7255.
Harper Mining 69, Nov. 30 at 3635.
Rumania 78 Nov. 30 at 363g.
Uruguay 8s, Nov. 30 at 44.
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New York Curb Exchange-Weekly and Yearly Record
NOTICE.-Cash and deferred delivery sales are disregarded In the week's range, unless they are the only transactions of the week and when selling outside of the

egoist 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. 24 1934) and ending the present Friday (Nov.30 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 Sales
of Prices for

Week

July 1
193310
Nov.30
1934

Range Since
Jan. 1 1934

Acetol Products cony A_ •
Acme Wire Co v t o 25
Adams Millis 7% let 01100
Aero Supply Mfg Cl B___•
Agfa Ansco corn  1
Atasworth Mfg Corp_ _ _ _10
Air Investors corn •
Warrants 
Convertible pref •

Alabama Cl Southern__ _50
Ala Power $7 pref •
$6 preferred •

Alliance Investment •
Allied Internatl Investing •
$3 convertible pref •

Allied Mills Inc •
Aluminum Co common _ _ _ •
6% preference 100

Aluminum Goods Mfg_.•
Aluminum Ltd corn •
C warrants 
6% preferred 100
Series D warrants 

Amer Beverage corn 1
Amer Book Co 100
Amer Brit & Coot Corp_
Amer Capital-

Class A common •
Common class B •
$3 preferred 

Low High Shares

10231 102% 150
2 2 200

14 1555 1,400
rh, rz, 400
51 31 100

10% 11 200

434 46 140
38 4151 100

10 11% 10,400
5194 534 1.650
2644 64% 200
94 9% 200
204 2031 300

1 131 500

151 151 200

$551 prior preferred_ •
Amer Cigar Co 100
Am Cities Pow & Lt-
Class A 25
Class B 

Amer Cyanamid cl n-v •
Am Dist Tel NJ 7% pf_100
Amer Equities Co corn..
Amer Founders Corp_ _ _ _1
7% Pref aeries B 50
6% let pref ser D _ _ _ _50

Amer dr Foreign Pow warr_
Amer Gas dr Elm com _ •
Preferred •

Amer Hard Rubber 50
Amer Investors com 1

Warrants  

26 27% 825
14 2 300
16% 1735 12,200

151 155 100
51 55 6.000

13 1356 300
251 34 6,400
1755 21 35,300
8334 86 475

Amer Laundry Mach___20
Amer L & Tr corn 25
6% Preferred 25

Amer Maize Prod  •
Amer Manufacturers. _100
Amer Maracaibo Co 
Amer Meter Co •
Amer Potash & ChemIcal_•

11q 12
9% 11%

400
3,900

Am Superpower Corp corn •
let preferred •
Preferred •

Amer Thread Co pref__ _ _6
Amsterdam Trading
American shares  •

I. 91
10 11

600
125

14, 156
504 51
11 11
455 451

16,900
300
200
300

Anchor Post Fence •
Anglo Persian Oil-
Amer dep rots reg. _£1

Apex Electric Mfg •
Appalachian Elm Pr prat..
Arcturus Radio Tube_ _1
Arkansas Nat Gas corn_ ..
Common class A •
Preferred 10

Arkansas P & L $7 pref _ _ _•
Armstrong Cork com____•
Art Metal Works corn..._5
Associated Elec Industries
Amer deposit rats_ _ .£1

Assoc Gas dr Elea-
Common 1
Class A 1
$5 preferred •
Warrants 

Assoc Laundries v t c corn •
Associated Rayon corn.. .•
Assoc Telep $1.50 pref.. _ _•
Assoc Tel HUI 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 Locomotive Works

Warrants 
Baumann(L)&Co7%pfd100
liellanca Aircraft v t c___1
Bell Tel of Canada 100
Benson & Hedges corn. _ _ _•

Converltble preferred_ _•
Bickfords Inc corn •
$251 cony preferred_ _•

Bliss (E W) & Co corn_ _ _•
Blue Ridge Corp corn _ _ _1
$3 opt cony pref •

Blumenthal (S) & Co •
Bohack (II C) Co corn_ •
7% lot preferred ___100

Borne Scrymser Co 25
Botany Consol Mills •
Bourjols Inc •
Bower Roller Bearing_ __ _5
Brazilian Tr Lt dr Pow_ _ _•
Bridgeport Machine •
13r111 Corp class B •
Class A •

Brill° Mfg Co corn •
Class A •

13ritish-Amer 011couD-- •
Registered •

35 1 1,400
251 3 800
414 4131 10
23% 2454 8,200
434 451 1,400

6 6 200

31 ;Is 2,9155
-

------
- -----

1 % 155 200

874 60834 0--- 666

83.4 --634 171:200

234 - 2:6615
8 84 700
5 54 900

324 34 1,300

254 34 400

2)4 25.4 300
1264 126% 25

451 6 400
155 131 500

31 32 1,500

64 65 56
'DS ire 100
4 4 200
16 16'4 1,301,
104 1134 600
254 2% 600
54 5.1 200

6 651 200

Low
2%
634
6655

34

5
ors
3.4

334
26
25

Irs

851
551
484
54
8
184
3
37
6

1
41

1
36
94
46
120

234
151
851
98
1
34
84
8
24
1651
5755
7
2
36

104
83.1
18
20
8
55

556
12

1%
48
9
3

12
34

9
34
74

51
1

151
2555
13
131

4

51
34
14

14
1
13

2
28
751
35
251
256
151

50

1831

251
11
155

10455
I%
14
455
23
1%
151
28%
3
8
40
6

ire
3)4
851
8
34

555
22%
12%
1451

Lou)
2% July
634 Sept
73 Jan
151 July
3 Aug
10 Jan

"is Sept
51 Oct
9 Sept
40 Jan
314 Jan
32% Jan

51 Sep
4 Jan

851 Jan
551 July
484 Sep
60 Sep
8 Jul
1854 Jul
3 Feb
37 Ma
651 Ma

1 Oct
48 Jar

5( Jan

151 No
54 Jun

Ish. Jan
58 Jan
138 Sep

23% Nov
151 Nov
144 July
102 Jan

1 Jan
55 July

104 Sept
951 Jan
24 Nov
164 Nov
72 Jan
7 Aug
2 Jan
54 July

10% Jan
851 Nov
19 Mar
20 July
8 Sept
4 July
7 June
12 Oct

14 Nov
50 Nov
9 Nov
3% Jan

12 Feb
54 Nov

124 Sep
351 Sep
74 Sep

Sep
36 Oct
55 No

154 Au
284 Jan
144 Jan
151 Jan

4 Mar

4 Sep
'is Jan
1% Jan
111 Jan
51 Sept

1 July
15% Jan

51 July
2 Jan
28 July
751 July
39 Jan
251 July
5 July
251 Jan

57 Aug

184 Oct

24 Oct
11 July
251 Aug

111% Jan
155 July
351 July
6 Aug
234 Feb
234 Jan
1% Nov
304 Nov
3 Sept
8 July
40 Sept
6 Jan
ha Nov
4 July
84 July
8 July
4 Jan
34 Sept

1 Nov
551 Jan
2231 Mar
124 July
1434 Jan

/Ptah
7 Jan
11% Feb
103 Oct
4 Jan
454 June
1555 Nov
3 Jan
1 Jan
21% Apr
63% Apr
684 Apr
52 Apr
2 Feb
151 July
954 Jan
1151 Nov
85% Jan
78 Jan
1151 Feb
36 Apr
10 Apr
60 Apr
124 July

354
60
1

2%
51

214
68
140

344
4%
22%
11251
251
151
214
22%
951
334
91
10
4%

18
1951
22
3655
16

174
1951

4%
70
33
451

124
255

124

77
1
251
2%
34
42%
2655
451

Feb
Nov
Mar

Apr
Jan
Feb
Nov
Sept

Apr
Feb
Apr
Aug
Feb
Feb
Apr
Apr
Feb
Feb
July
Feb
Feb
Mar
Jan
Feb
Apr
Feb
Feb
Feb
Jan
Feb

Feb
Apr
Fel)
Oct

Sept
Mar

Sept
Mar
Aug
Feb
Feb
Feb
Apr
Nov
Feb
Apr

64 Nov

251 Feb
251 Feb
651 Feb
34 Feb

Sept34 
54 Mar
174 Feb

34 Feb
955 Sept
35 May
1551 Feb
49 Apr
651 Feb
84 Nov
84 Apr

69% Feb

51 Jan

11
24
6

128
454
10
851
33
1054
351
394
124
144
76
11

61.4
17%
14%
3%
251
34
751
25
15%
14%

Feb
Apr
Feb
Nov
July
Apr
Mar
Nov
Mar
Feb
Apr
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Apr
Feb
Feb
Feb
Apr
Mar
Oct

Stocks (Continued) Par
Week's Range
of Prices

Sales
for
TVeek

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

British Amer Tobacco-
Am dep rots ord bearer£1
Am dep rots ord reg£1 _

British Celanese Ltd-
Am dep rcts ord reg__10e

Brown Co 6% Pre 100
Brown Forman Distillery _1
Buckeye Pipe Line ao
Buff Niag & East Pr pref 26
$5 let preferred •

Bulova Watch $355 pref_ _•
Bunker Hill& Suillyan_10 28% 29
Burco, Inc corn •
Warrants 

Burma Am dep rots reg ohs
Butler Brothers 10
Dwane M'KubwaCopper-
A mer shares 58 

Cable Elec Prod v t  •
Cables & Wireless Lta-
Am deprcts A ord shs_ £1
Am dep rcts 13 ord ohs £1
Amer dep rots pref she £1

Calamba Sugar Estatee.20
Campe Coro corn •
Canadian Indus Alcohol A •
B non-voting •

Canadian Marconi 1
Carib Syndicate 25c
Carman & Co class 11_ •

Convertible class A- --•
Carnation Co corn •
Carrerm, Ltd-
Amer dep rcts A E1

Carolina P & L $6 pret_ •
$7 preferred •

Carrier Corporation •
Catalin Corp of Amer_ ...l
Celanese Corp of America
7% let panic pref ._100
7% prior preferred _ _100

Celluloid Corp corn 16
$7 env preferred •
Is preferred •

Cent Hud & E v t e„.•
Cent States Elm corn _ _..1
6% pref without Warr 100
7% preferred 100
Con v preferred 100
Cony pref op ser '29 100

Centrifugal Pipe •
Charis Corporation •
Chesebrough Mfg 25
Chicago Nipple cl A._5.
Chicago River & Mach_•
Chief Consul Mining 1
Childs Co pref 100
Cities Service corn •

Preferred •
Preferred B •
Preferred BB •

Cities Sem; P & L $7 pref_•
$6 preferred 

Low Shares

251 255
851 9
8 8
30 30
1651 1655
72 72

100
75

500
50
900
100

.150

2% 291
851 856

100
2,800

151 156 1,900

956 951 600

2 255
24 251

3,900
2,000

osi, 6%
174 1754

12
551

93%
93
154
35
76

851
36

171
2
151

100
100

1255
6%

97
95
16
36
79%

8%
ors
2
251
2

4,300
11,600

1,250
300
400
75
200

300
2,200
300
525
125

4 451
14% 154
13451 13451

500
1,200

50

124 144 2,100

24% 264
151 151
13 134

210
17,900
1,200

City Auto Stamping •
Claude Neon Lights Inc.
Cleve Elm Ilium corn _ _•
Cleveland Tractor corn __ .•
Club Aluminum Utensil.._•
Colon Oil Corp corn •
Colt's Patent Fire Arms _26
Columbia Gas &
Cony 5% pref 100

Columbia Oil& Gas vtc_ _ •
ColurnbiaPictures •
Commonwealth Edison_100
Commonwealth dr Southern

Warrants 
Community P & L $6 pref •
Community Water Serv_ •
Campo Shoe Machinery 1
Consolidated Aircraft.... _1
Consol Auto Merchandl.•
COL11101 Copper Mines. _ _ _5
Consol G E L&P Bait corn •
Consol Mln & Smelt Ltd_25
Consol Retail Stores 
8% preferred w W. ..lOO

Consol Royalty 011 10

Cont C dr E 7% prior p1100
Continental ()Hof Mex_ _ I
Continental Securities_ •
Coon (W B) Co coin •
Cooper Bessemer com •
$3 pref A w w •

Copper Range Co •
Cord Corp 6
Corroon di Reynolds-
Common 1
$6 preferred A •

Cosden Oil corn 
Preferred 100

Courtaulds Ltd-
Am dep rots ord reg._ £1

Crane Co corn 25
Preferred 100

Creole Petroleum  5
Crocker Wheeler Elm_ _ _ . •
Crown Cent Petroleum_
Crown Cork Internist] A.
Cuban 

•
Cuban Tobacco corn vtc_•
Cuneo Press corn •
Curtis Manufacturing___ _5
Cusi Mexican Mining__50e
Darby Petroleum corn...6
Davenport Hosiery Mills_•
De Hai/Band Aircraft Co-
Am dep rots ord

Derby Oil& Ref corn •
Diamond Shoe corn  •
Distillers Co Ltd-
Amer deposit rots__ _ _ £1

Distillers; Corn Seagram._ •

651 555
54 51

21% 2235
251 251

100
400
900
500

34 5,4 1,700

Low

244
2434

2%
3%

26
15%
68%
1651
274

74
51
2%
254

34
94

'Is
34

351
1654
10
534
4%
136

2
154
6
134

37
27
33
451
336

at
75
651
1651
40

8

151
2
13-4
1
31.4
9

105
51

454
36
54
151
10
1
84
104
85,
3
34

21M
151
51
58

15

Low High

3151 Aug
31 Aug

451 Mar
16% Apr
214 Mar
414 May
1951 Feb
81 Aug
28 Apr
634 Feb
24 Mar
51 Feb

% 
Febpr

12354 
A

151 Jan
151 Nov

3x31.74., 
Jan
Nov

25 
Mar

10 AugJanr

1951 Jan
4% Feb
551 Mar
354 July
9 June
18 Apr

37 Oct
37 Apr
4334 July
1251 Nov
651 June

10451
984
19
44
7955

13
251
84
15
12
956
74
20

13456

1751
154
424
44,
26%
251

2354
30
25
1154
151
304
64
1
3)4

27

Feb
Feb
Jan
Jan
Nov

Feb
Feb
Feb
Jan
Jan
Apr
Jan
Apr
Nov
Feb
Apr
Mar
Feb
Feb
Feb
June
June
June

May
Jan
Feb
Feb
Feb
Feb
Feb
Feb

69 72 775 65 v 103 Feb
51 56 .500 54 tI% Feb
  194 b 35 Sept

45 47 600 31 6151 Feb

51 'is 9,700 IS t 51 Feb
3 t 11% Apr
4 51 Jan

13% 15 3,200 8 8 1 15 Nov
751 851 2,100 6 t 10 June

ii. ,ii Feb
I% 14 1,000 aro a 151 Oct

5451 57 1,700 4551 v 68 July
  115 y 170 Mar

254 255 1,600 4 251 Feb
29% 35 70 123.4 35 Nov

154 2 Jan

  29 35 Nov 57 Apr
54 51 May 4 may

  2 3 Jan 6 May
  3 3 Nov 4 July

351 351 300 251 251 July 651 Jan
  12 14 May 21 Feb

3 351 Oct 551 Apr
351 351 700 234 251 July 84 Jar,

23.4 231 1,900 1 151 Jan 4 Feb
2751 2755 100 10 104 Jan 30 Nov
4 1 1,200 4 ji Nov 351 Jail

3 3 Nov 9 Mar

114 1155 200 8 104 Jan 1434 Apr
851 951 2,450 6 555 Aug II Jan
  36 46 Jan 62 July

1234 13 2,700 551 9% ran 1454 Aug
5 551 1,000 34 354 July 836 Feb

51 4 July 151 Feb
64 751 1.000 asi 551 July a% mar
  5 5 Oct 10 Mar

25 25 100 1554 16 Jan 26 Apr
6 6 200 5 5 Jan 6 Nov
174 2 43,700 'as 56 July 2 Feb
451 455 400 43.4 451 Oct 74 Jan
  1031 12 Feb 2051 May

  4 10 Feb
1 1 300 1 1 Aug

954 94 Oct

234 2351 300 17)4 20 Jan
154 1831 29,900 851 811 July 
 ra

2851 Jan
2851 Jan

251 Oct
6 Jan
74 July
26 July
1551 Jan
6851 Jan
16% Jan
2751 Oct
1 Oct
4 Oct
2% Nov
4 Jan

51 Au
54 Au

,is Au
51 July
3% Au
184 July
10 Au
551 Jul
434 July
151 Aug
2 Oct
14 Feb
6 July
1351 Feb

37 Oct
27 Jan
33 Sept
651 May
354 Mar

81 July
824 Aug
7 July
1651 July
5351 Oct

8 Oct
"is Nov
151 Nov
2 Nov
151 Nov
1 Oct
4 July
94 Mar

116 May
3.4 June

451 Feb
51 Jan

13 Aug
Oct13.4 

114 Jan
1 Jan
9 Jan
14 Oct
9 Jan
3 Au
% Aug

214 No
155 Jul
3-4 Oct
51 No

1854 Jan

65 No
55 Sep

2451 Fe
343.4 Jan

54 Oc
8 Sep
51 Mar

Jam
651 00
'is Jan
51 Ja

5055 No
125 Jul

151 Sept
20 Aug
151 Sept

1551
24
954

244
264G

June
Feb
Oct

Apr
lan
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Stocks (Continued) Par
;Weeks' Range

of Prices
,Sales
for
1Veek

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Low High
Doehler Die Casting • 104 11
Dominion Bridge Co Ltd _• _
Dominion Steel & Coal 1325 455 4%
Dow Chemical • 79 804
Driver Harr% Co 10  

preferred 100 75 75
Dubiller Condenser Corp I  

Shares
1.100

200
2,100

10

Duke Power Co 10 3934 4155
Durham HoelerY class 13 •  
Duval Texas Sulphur._.. •
Eagle Plcher Lead Co_ __20 34 351
East Gas & Fuel Assoc-
Common • 4 474
455% prior preferred_100  
6% preferred 100 55 55

1.4 34
53 5,11
54 531
351 34

225

East States l'ow com B_. •
$6 preferred series I3___•
$7 preferred series A...'

Easy Washing Mach "13" •
Edison Bros Stores com •
Eisler Electric Corp •
Elec Bond &Share com 5
$5 preferred •
$6 preferred •

Elea Power Assoc com__ .1
Class A 1

Elec P & L 2d pref A •
Option warrants 

Electric Shareholding-
Common 1
$6 cony pref w w •

Electrical Secur $5 Prof_ •
Electrographic Corp  1

54 555 700
700

400

25
100
100
50
100

11 11,
854 955
324 36
38 40%
4 4%
4 455
551 5%

200
38,800
2,200
3,100
1.100
1,800
150

114 1%
3451 36

100
370

Elgin Natl Watch 15
Empire District El (I% _100
Empire Gas & Fuel Co-
e% preferred 100
634% preferred 100
7% preferred 101
8% preferred 100

Empire Power Part dtk_ •
Equity Corp corn 10c
Eureka Pipe Line 100
European Electric Corp-
Class A 10
Option warrants 

Evans Wallower Lead._-.•
7% Preferred  0

Ex-cell-0 Air dr 'Pool 3

Fairchild Aviation 1
Fairey Aviation Ltd-
American shares_ _ _ _ 109

Fajardo Sugar Co 100
Falcon Lead Mines 1
Falstaff Brewing 1
Fanny Farmer Candy new)
Fartsteel Products Co .
F E D Corp •
redders Mfg Co class A •
Federal Bake Shops 
Federated Capital 
Ferro Enamel  •
Flat Amer dep rem  200L
Fidelio Brewery 
Fire Association (Phila.) 10
First National Stores-
7% let preferred.... 100

Fisk Rubber Corp 1
$6 preferred 100

Flintokote Co CIA •
Florida P & L $7 prof  •
Ford Motor Co Ltd-
Am dep rcts ord reg_f 1

Ford Motor of Can el A •
Class B •

Ford Motor of France-
American dep rcts .100F

Forernoe t Dairy Products _ •
Cony preferred •

Foundation Co Horn she).
Froedtert Grain & Malt-
Cony preferred 15

Garlock Packing com____•
General Alloys Co •
General Aviation Corp...
(len Electric Co Ltd-
Am dep rcts ord reg__£1

Gen Fireproofing com •
Gen Gas & Floc-
$6 cony pref 13 •

Gen Investment com 5
$6 cony pref class 11 .
Warrants 

Gen Pub Serv $6 pref....*
Gen Rayon Co A 'Bock_ _ •
General Tire dr Rubber_ _ 25
6% preferred A 100

Georgia Power $0 prat_
Gilbert (A C) corn •
Preferred ••

Glen Alden Coal 
Globe Underwrfters Er...'
Godchaux Sugars Inc B.._ •
Goldfield Como! Mines. 10
Gold Seal Electrical  1
(loodyr T & R 7% prel_100
Gorham Inc class A corn_ •
$3 preferred  • 

Gorham Mfg Co-
V t c agreement extended

Grand Rapids Varnish_ _ _•
Gray Telep Pay Station..'
Great Atl & l'ac Tea-

Non-vol corn stock *
let preferred.... 100

lit Northern Paper 25
Greenfield Tap &
Greyhound Corp 5
Grocery Stores Prod v t e25
Guardian Investors 1
Gulf (MCorp of Penna. _25
(lull Sts Utll $5.50 prof..'

Hall Lamp Co •
Hamilton (las v t 0 1
!funniness Candy •

Hartford Electric Llittg-25
liartman Tobacco Co-- - - •
I lazeltine Corp •
liecla Mining Co 25
!Jolene Rubenstein  • 
!Leyden Chemical 10
liolophane Co •
Hollinger Control G M.._5
Horn (A C) Co corn •

lot preferred 50
Hera dr Harden •
7% preferred 100

Hird Bay Mln & Smelt •

14 14 100

1435 1555
17 1755

250
100

151 14
34 34

ox 954

1re
3)6
6%

5.000
50

300

$15
355
7)4

8:5 9

84 954
79 81

2%
7%
134

100
100

2,900

1,300

1,100
200

255
8%
131

900
3,700
100

754 711 300

1255 13 500

14 94
53% 5151

11235 113
955 94
74 75
1111 12%
851 851

94 911
24% 26
3455 37

31

8,700
225

70
3,400
200

1,400
150

1,300
7,100
125

100

15 15
2255 23
155 151
455 54

1255 1235
5 5

12%

1651

1255
56

1851

100
200
300

4,200

400
100

300
1,000
300

32 32
151 151
664 69
8835 90
54 55
214 24

50
100
325
225
125
400

2355 2431 3,400

74 8
55 he

I 134

500
3,600
1,700

34 354 100

134 1451
6 655
10% 11

136 140
126 128%
2555 26
655 615
16% 2054

34 31

300
200
450

190
140
200

1,800
14,700

30

5551 5751 1,700

5 551 500

34 X

1% 1,4

1,500

400

654 7 3,400

3954 4011

18% 18%
1% 24

300

3,800
200

20 204
100 100
12 1214

275
40

5.100

Low
3
31%
251
55
955
49,

37
Ti

2
3%

414
5455
40%

55
5%
534

6
34

714
25
26%
355
351
534
155

14
34
80
1
6%
12%

10
12
11
134
4

30

555

355
234

251

4
59

24
734
151
4
4
34
14
755
15%

3-4
35

110
551
354
351

455
834
14%

3
54
51

39-i

144
11%

3

951
3

5%

3
'32

20

52
56%
35

18%
10
5)4

4

10855

134

i
4X
8

115
120
194
354
53-4
55
55

43
404

33-4

3-4
48%

54
258
4
5re

14
134
855
151
14
154
8354
7%

Low
354 Jan
31% Nov
24 Jan
67% July
94 Sept
56 Jan

34 Jan
3755 July

34 July
4 Jan
35( Nov

411 Nov
58 Jan
46 Jan

34 Sep
554 Nov
54 Nov
3 Oct
8 Feb
34 Oct
7% No
2834 Jan
31 Jan
354 Oct
331 Oct
551 Nov
155 Nov

115 Sept
34 Nov
80 July
2 Feb
755 Jan
125,5 oat

1054 Jar
15 July
12% Jan
16 Nov
5 Jan
1 Sept

30 July

855 June
55 July
1i• Nov

39-4 Nov
43,4 Sept

555 Jan

5 Mar
65 May

115 July
255 Nov

Oct
Sep

4 July
5 July
51 Oct

155 Sept
7 Jan
1855 June

55 Nov
41 Feb

11055 Jun
635 Oct
58 Sep
455 Jan
85.4 Nov

555 May
15 Jan
20 Jan

3 July
A may
A Oct

454 Sep

1454 Oct
124 Jan
1 Sep
3 Sep

104 Jun
334 July

7 Jan
1r5 Jan
6 Jan

its Jan
20 Sep
1 Jan

52 July
75 Sept
4355 Sept
155 Jan

19 Sept

854 Feb
4% Jan
35 Jan

July
10855 Aug

135 Jan
14 Sept

11 July
451 Aug
8 Sept

121: Jan
121 Jan
1951 Mar
5 Apr
54 Jan
54 Aug
Ire Jar,

494 Sept
41 Jan

355 J1119
hs Nov
55 Jan

48% Jan
11,5 Feb
551 Sep
4 July
34 Jan

19 Jan
134 Sept
II% Jan
151 Sep
14 May
161.4 Jan
90(4 la
84 Ian

High
11% Apr
3455 May
5% Apr
80% Nov
23 Apr
95 Apr
1 Feb
574 Apr
2 Feb
104 May
755 Mar

1055 Feb
79 July
70 July
255 Feb
19% Feb
21 Feb
855 Jan
284 Apr
155 Feb
23% Feb
5055 Feb
60 Feb
84 Feb
8 Feb
1755 Apr
434 Feb

4%
52
80
34
14
2354

2554
2255
2955
32
10
255
37

12%
2%

515
855

94

954
105

h •
8%
815
451
855
10

55
154
1455
25
24

5411

117
2055
81
16
24%

1034
264
40

44

1%
1.4

854

184
244

1254
854

19
3
22

155
57
351

98
90
6455
451
25
2555
731
10

258
10851
44
1755

1834
74
1955

ISO
132
26
81i
20%

34
34

76%
50

63,4
9-4
Tr•

58
4
124

4051
355
22%
3
23
2154
102
154

Feb
Feb
July
Sept
Nov
Feb

Feb
Feb
Feb
Feb
Apr
Feb
July

Feb
Feb
Jan
Mar
Feb

Aug

Noy
July
Jan
Apr
Nov
Feb
Mar
Mar
Jan
Apr
Apr
Sept
Jan
Nov

May
Mar
Mar
Aug
Jan

Sept
Nov
June

Apr
Jan
Feb
Mar

Sept
Oct
Mar
Feb

Nov
Feb

Mar
Feb
Apr
Feb
Apr
Jan
Apr
Nov
Feb
Apr
Feb
Nov
Nov
Feb
Apr
Sept
Aug
Apr
July

Apr
Jan
Feb

Feb
Nov
Nov
Nov
Nov
Feb
Mar
Jan
Feb

Jan
Feb
Mar
July
Mar
Mar
Feb
Mar
Nov
Feb
Sept
Feb
June
Apr
Apr
Ang

Stocks (Continued) Par
Week's Range
of Prices for

Sales

Week

Juig 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Humble 011 dr Ref •
Iluyiers of Delaware Inc-
Common 1
7% pref stamped_ _100

Hydro Electric Securities_'
Hygrade Food Prod 5
Ilygrade Sylvania Corp..'
Illinois P & L $8 pre! •
6% preferred 100

Imperial Chem Industries
Amer deposit rata_ __ 4.1

Imperial Oil (Can) cour1--•
Registered •

Imperial Tob of Canada_ _5
Imperical Tobacco of Great

Britain and Ireland___.£1
Indiana Pipe Line 10
Ind'polis P L634% pt100
Indian Ter Ilium 011-
Non-voting class A _ •
Class B  •

Law High
4355 444

Shares
3,500

255 3
23% 25
13 13%
15 15

16%
1751
1255

700
325
450
50

1755
17%
12%

3451 3454
4 451

14 151

5,400
100
600

100
300

100

Industrial Finance v t 0_16
Insurance Coot N Amer. 10
International Cigar Mach •
Dittman Hold & Invest_ •
Internet Hydro-Elec--

Pref $3.50 series 50
Internet Mining Corp_

Warrants 
International Petroleum. •
Registered 

International Products.
Internet! Safety Razor B.•
Internat'l Utility-

Class A •
Class   

Interstate Equities 1
$3 cony preferred__ _50

Interstate Hon Mills 
Interstate Power $7 pref. •
Iron Cap Copper 10
Iron Fireman v t  •
Irving Air Chute 1
Italian Superpower A •
Warrants 

Jonas & Naumburg •
$3 cony preferred •

Jones & Laughlin Steel-100 2134 25Kerr Lake Mines 4
Kings County Lighting Co
5% preferred 100

Kingsbury Breweries_ __ _1
Kirby Petroleum 1
Kirkland Lake GM Ltd 1
Klein (Emil) •

5455 57 1,200

84 1051
1315 144
5% 531

z31 32%

675
3,600
10,100
9,500

24 234 100

2 2
15 he

200
2,000

1051 1031
55 56

1835 1855
354 355

10
100
100
500

3-414

Low
33

54
2434
455

17
10
10

6
1055
1155
955

234
314
48

131
154
54

344
18%

55

8%
73-4
23.4
1551
23
1
1

2
54
54

1554
13
7
54
5
251
34
36

200 515
6

1,090 15%
55

56 56
14 2
254 234
oje

25
200
100
200

Kleinert Rubber 10 63,5 655
Knott Corp 1
Roister Brandee Ltd__ ..£1
Koppers Gas & Coke Co-
8% preferred 100

Kress (S H) 2nd pret 100
Kreuger Brewing 1
Lake Shore Mines Ltd...x5955 53
Lakey Foundry & Mach..)
Lane Bryant 7% pref 100
Lercourt Realty corn 1

Preferred •
Lehigh Coal & Nay •
Leonard (HI Develop___25
Lerner Stores common._ .•
6% pref with warr__100

Libby McNeil & Libby__111
Lton 011 Development...•
Loblaw Groceterias A....'
B stock •

100

54 6% 1,200
3,400

1534 1555
755 7:5
131 lie

39 393.4

100
2,100
SOO
400

631 634 1,300

Lone Star Gas Corp • 5 554Long Island Ltg-
Common •
7% preferred 100
Fret class 13 100

Loudon Packing •
Louisiana Land dr Explor_• 456 5Lynch Corp corn 5 2855 324

Mangel Storee Corp • 655 734
855% pre(' w w 100 

Mapes Consol Mfg • 32 3255
Niarcord Internet Marine-
American deprecelpts_£1 8 8

Marconi Wireless, see Can-
adian Marconi,

Niamey Oil Corp •
Marion Steam Shovel....'
Maryland Casualty 1
N1 MS CHI Assoc v t c •
Massey-Harris corn •
Mavis Bottling class A__ _1
Mayflower Associates__  •
May Hosiery $4 pref •
NicColiFrontenac Oil _ _ _ _ • 1394 1394McCord Rod A, Mfg B • 655 64
McWilliams Dredging- -  • 2555 2555Mead Johnson & Co • 62 62
Memphis Nat Gas coni 5 255 255
Merritt Chapman & Scott •  
655% A preferred _ _ _10(J  

Meeribi iron Co • tie 115
Met Edison 46 pref • Z78 278
Mexico Ohio 011 •  
Michigan Gas & 011 • 255 255
Michigan Sugar Co • 51l'referred 10 251 24
Middle States Petrol-
Class A v t  • 134Class 13 v t c •

Middle West Util corn...'
$6 cony pref ser A •

Midland Royalty Corp-
$2 cony pref •

NItelland Steel Prod •
Midvale Co • 37 37
Mining Corp of Canada..'  
Minneapolis Honeywell
Regulator preferred _ _100 1043.4 105

Miss River Pow pref. _100  
Mock Judson Voehringer-• 1334 1451
Mob & Ilud Pow let prof.' 44 45
2d preferred • 25 25

Molybdenum Corp v t a_ _1 655 755
Montgomery Ward A....' 129% 130
Montreal Lt Ilt & Pow • 31 3134
lgoody's Investors Service
Panic preferred •

Moore Drop Forging A_ •
Mtge 13k of Colombia-
Amer shares regis 

Mountain & Gulf 011Co__1
Mountain States Power..'
Mountain Producers ...10

251 3
5055 54
4355 414

400

900
210
275

16,800
900

400

200

100

200
100
400
100

1,200

154
9-4

55

125
2,100

50
100
100

200
100

200
300
200

400
200

5,100
400

94
54
14

25

40

1,200
825
100

10,000
60
900

Yi
II 31

-114

300
100

1,500

56
155

3-4

954
5
1
5ir

55
10
47;
30

55
25

7
515

103,5
41)
234
315
15
1455
4%

255
38
32
22

25%

12
2951

855

451

154
3
3-41

38
22
12
155
16
4451
2
1
6
,14

4614
114

34
234

14

4
411
18%

68
65
655
44
20
24
57
27%

1611
654

194
34
75

355

Low High
3354 Jan 4655 Apr

55 July 2 Jan
25 May 30 Feb
44 July 8 Feb
215 Nov 53-5 Apr
17 Sept 25 Nov
1055 Jan 30 Apr
12 Sept 28 Feb

754 Feb 10 Apr
1234 Jan 1755 Nov
13 Jan 1755 Nov
1055 June 1255 Nov

28 Jan 354 Nov
351 Aug 8% Feb

589-4 July 72 Apr

154 Aug 455
151 Nov 455
55 Jan 3

3851 Jan 57
19 Jan 27

55 Aug 255

84 Oct 31%
1034 Jan 1435
3 Jan 6(4
1955 Jan 3331
27 May 30
1 Jan 5
1 Sent 251

2 Nov 64
55 Oct 1%
4 Aug 134

154 Jan 22
19 Jan 3054
7 July 19
4 Nov 1%
8% Jan 20
24 July 751
1 Sept3
51 Jun 1

116 July 14
535 Jan 7%
1555 July 48

May A

36 Now 56
194 Sept954
19i Mar 3
34 Fe

1055 May 1355
511 Mar 855
1 Aug 355
h. Aug 155

II"

88 Apr82
104 Jan 1154
455 Nov144
4155 Jan 803.4

sr• July 231
85 Apr 73

I Jan 3
851 Jan 1671
514 Jan 1054
hi Oct

14 Jan 39%
53 Jan 9954 Apr
251 Jan 894 Aug
354 Nov 6 Nov
15 Mar 18 Apr
1455 Mar 18 Oct
455 July 855 Feb

255 Nov 855 Feb
454 Jan 6955 Apr
3651 Jan 6034 Apt
25 Aug 25 Aug
2(4 Jan 5 Nov
254 July 41 Feb

2 Jan 74 Nov
2() Jan 95 Oct
2955 July 343-4 Mar

Feb
Feb
Apr
Nov
Nov
Feb

Apr
Apr
Apr
Nov
Nov
Aug
Nov

Feb
Feb
Feb
Feb
Apr
Mar
Apr
Nov
Feb
Feb
Feb

Feb
Oct
Feb
Mar

Nov
Jan
May
Sept
Feb
Feb
Feb
Oct

June
Oct
Apr
Sept
Apr
June
Apr
Nov
Feb
Mar
Nov

7 Mar 8 Apr

5154 AOugct

155 Jan

151 
May

3 NIo v
N Nov

38 July
2855 Mar
12 Feb
155 Jan
18 Jan

452 
Jan
O 

1 Sep
6 Aug

11. Sep
51 Jan
155 Jan

229-4 
 ss euN C Ipp

34 

1 Oct
34 Sep
54 Jan
55 No

851 Ma
44 No
1854 May
134 No

87 Jan
70 Jan
9 Jan
41 Nov
20 May
5 Jan
SS Jan
2755 Nov

1655 Nov
10 Jan

255 Jan
A Sept
54 Nov

4 Ja

831 Feb
3% Feb
3 Feb
25( Feb
8 Feb
215 Jan
47 Feb
35 Apr
144 Nov
6% Nov
2654 Jan
634 Apr
4 Feb
255 Feb
14 Mar

54 May
79 Nov
234 Mar
5 Apr
155 Jan
455 Feb

355 Apr
1% Apr
% Feb

255 Feb

954 Jan
15 Feb
49 Apr
255 Feb

105 Nov
89 May
2051 nor
6455 Jan
40 Feb
934 Apr

130 Nov
394 Feb

22 Apr
20 Nov

355 Aug
51 Jan

114 May
5% Apr
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Stocks (Cont(nued) Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Vor.30
1934

Range Since
Jan. 1 1934 Stocks (Continued) Par

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Noc.30
1934

Range Since
Jan. 1 1934

Mountain Sts Tel & Te1100
Murphy (0 C) Co  •
8% preferred 100 

Nat Baking Co • 
Nati Hellas Hess corn_ _ i
Nat Bond & Share Corp..'-
Nat! Container corn 1  
$2 cony pref •  

Nat Dairy Products-
7% pre class A 100

National Fuel Gas •
National Investors corn..]  
$534 preferred 1  
Warrants 

Nat Leather corn •  
National P & L $6 pref ___ •
National Refining Co___25  
Nat Rubber Mach •
Nat Service common 1
Cony part preferred_ •  

Nat Steel Car Corp Ltd_ •  
Nat Sugar Refining •
National Transit_ _ _12.50
Nat Union Radio corn_ 1  
Natomas Co   •
Nebraska Pow 7% prof _100
Nehl Corp corn •  

let preferred • 
Nelsner Bros 7% pref._100
Nelson (Hermiva) Corp-5 
Naptune Meter class A- •  
Nestle-Le Mur el 

A.New Bradford 011 5
New Haven Clock •  
New Jersey Zinc 25
New Max AL Ariz Land.„1
Newmont Mining Corp-10
New York Auction Co_ • 
NY az Honduras Rosario10  
New York Mercbandise_ _•
N Y Pr de Lt 7% pre _ _ _100
$6 preferred • 

N Y Shipbuilding Corp-
Founders shares 1

NY Steam Corp corn__.._•
N Y Telep 634% pref _100
N Y Transit 5 
NY Water Serv prof _ _100  
Niagara Bud Pow-
Common 15
Class A opt warr 
Class B opt warrants _ _ _ _
Class C opt warr 

Niagara Share A pref _100 _100  
Class B common 5

Niles-Bement-Pond •
NI pissing Mines 5
Noma Electric •  
Northam Warren pref • 
Nor Amer Lt & Pr- -
Common 1
$6 preferred •

North American Match_ _•
North Amer Utll Sec_ • 
Nor Cent Texas 011 Co  5 
Nor European Oil corn.....1  
Northern N Y Utilities
7,-,- 1st preferred._ _ _100

Northern Pipe Line 10
Nor Ste Pow com class A100
Northwest Engineering_ _•
Novadel Agene ••
Ohio Brass Co cl B corn..'
Ohio 011 6% pref 100
Ohio Power 6% pref. _100  
011stocks Ltd corn 5
Outboard Motors B corn. •  

Class A cony prof ____•  
Overseas Securities Co__ •  
Pacific Eastern Corp 1
Pacific 0 & E 6% 1st pref25
534% lot pre( 25

Pacific Ltg $6 prof •
Pacific Pub Serv let pref_•
Pacific Tin spec stk •
Pan Amer Airways _ __ _10
Pantepec ()II of Vanes •
Paramount Motors3%
Parke, Davis & Co :
Parker Rust-Proof corn_ _•
Fender (D) Grocery e1A...•
Class B •  

Peninsular Telep com__ •  
Preferred ioo  

Penn Max Fuel Co 1  
Pennroad Corp v t o 1
Pa Cent Lt & Pow pref.__ •  
Pa Gas & Elec class A _ _• 
Pa Pr & Lt $7 prat •
Penna Salt Mfg 50 
ra Water & Power Co_ _5 _ •
Pepperell Mfg Co 100
Perfect Circle Co •  
Pet Milk Co 7% pref _ _100  
Philadelphia Co corn •
Philo, Electric 55 pref  • _ _ _•  
Philo El Pow 8% pret_ . _25
Philip Morris Consol Inc lt.

Class A 25 
Phoenix Securities-
Common   i
$3 cony pre( ser A 10

Ple Bakeries corn v t c_•
Pierce G overnor com •  
Pines Winterfront Co_ _ _L  
Pioneer Gold Mines Ltd__ 1
Pitney-Bowes Postage
Meter •

Pith Bessemer & L Erie_50  
Pittsburgh Forging Co_ _ _ l
Pittsburgh & Lake Erte_50
Pittsburgh Plate Glass_ _25
Pond Creek Pocahontas_ •  
I'otrero Sugar corn 5
Powdrell & Alexander_ •  
Power Corp of Canada •  
l'ratt & Lambert Co_.. •
Premier Gold Mining__ _1
Producers Royalty 1
Propper McCall Has Mille
Providence Gas Co •  
Prudential Investors •
$6 preferred •  

Pub Berl Ind prior pref._ •  
Public Serv Nor III corn_ •
560 par value 
6% preferred 100  

Puget Sound P & L-
$5 preferred •
$6 preferred •

Low High
10694 10631
6934 73

234 3
 3134 31%

10694 107
14 14

14 34

45 nO

4 434
31 31

34 34
734 734

831 814
9294 9294

91 93

2 234

5134 53
1% 13-4
38 39%

    --------------_
70 70

1234 1294
14% 1594
11734 11814

334 4
hi %

234 294

234 25-4
934 10%
234 234

1 1
634 73.4
2434 2494

56 56
534 534
1194 1194
5 574
20% 2154
19 19
8634 91

974 10

231 231
2034 2134
1894 1834
7234 73
651 7
22 29
34 37
134 1%

3134 3171
5.534 5834
31 31

2 234

84 8434

52 52
86 86%

834 8%

317.4 3194
1594 1634

134 134
24 24
12% 13%

1114 1234

351 431

2 2
5634 58
5234 5374

51 14

30 33
134 154
31 54

1 1

6 634

1434 1434

14 1436
83-4 9

Shares
10

700

12,400
300

400
300

500

1,300

300
1,400

100
400

3,100
25

150

2,000

800
1.200
1,200

77 5

200
500
150

.5.700
2.700
100

1,400
600
500

.500
35.0
50

10
100
500
600
600
75

1,500

500

580
1,900
100
125
200
350

1,200
4,100

2,500
1,000

50

15,100

100

500
90

100

50
5,000

500
100
700

300

2,900

400
110

1,100

300

500
2,400
18,000

500

500

100

80
30

Low
100
31%
105
%

131
2831
10
29

80
1294
1

35
51
36

32
494
2
%
35

1136
29
7
re
7%
9294
X

31
2094
2
33.4
134
134
134

4734
51

34
34

1734
15
66
58

8
13
113
3
20

33.4
h•
%
ri

40
23-4
7%
1%
51

3094

34
3
18

31
114
le

56
454
9%
3
17
1034
8134
80
634
31
1%
191
134

183-6
17
69
234
10
3134

31

1934
433.4
2434
8
5

663-4
234
136

26
6
7434
4236
4131
6534
24
9034
736
92
30
234
19

14
1631
334
1
35

834

234
29
2
54
3031
1034

44
73-4
7
1534

34
34
34

1334
414
59
834
10
13
54

731
5

Low
100 Jan
39 Jan
105 Sept
% Nov
2 Jan

2834 Aug
25 Feb
29 Feb

80 Jan
1394 Sept
1 Nov

4034 Jan
56 Nov
56 July

35% Jan
43.4 July
3 Sept
31 Sept
34 Sept

1394 July
29 Feb
7 Oct
% Mar

731 June
9294 Nov
1 Feb

31 Nov
40 Jan
2 Jan
354 Jan
154 Feb
134 Jan
2 Sept

4734 May
1 Jan

3794 Oct
136 July

28 Feb
23 Oct
66 Nov
59% Mar

10 July
13 Nov

11434 Jan
3 Jan
25 Jan

33.4 Nov
hi Nov
34 Aug
he Jan

4036 Jan
234 Nov
7% Nov
2 May
31 Jan

32 Jan

% Sept
336 Jan
18 July

36 Jan
194 Jan
hi Nov

56 Nov
454 Jan

951 Nov
3 July
17 July
12 Mar
8394 Jan
80 Jan
834 Jan
he July

236 Jan
154 Nov334
136 July

1834 Oct2334
173.4 Sept2034
69 Sept90
234 Jan
17 Jan
3174 Aug
A Jan

331 Sept534
2254 Jan
4331 July
25 Apr3114
8 Oct8
5 Apr
6634 Nov
334 Jan
154 Oct

26 May
63.4 Jan

8234 Feb
5034 Mar
4531 Jan
69 July
25 Jan
9234 Feb
734 Nov

10134 May
30 Nov
274 Jan
19 Feb

14 Oct
1694 Sept
4 Jan
1 Sept
34 Nov

1051 Jan

214 Sept
3034 Jan
2 Nov

5.5 Sept
39 Jan
14 Apr

54 Sent
734 Nov
8 July
1734 Jan
1 Jan
% July
34 Aug

134 Sept
5 July

6131 Jan
834 Sept
10 Nov
13 Oct
54 Jan

834 July
534 Jan

High
11194 Apr
73 Nov
112 Oct

136 Mar
434 Apr
36 Feb
40% Apr
4134 Apr

10954 Oct
1894 Apr
3 Feb
58 Nov
194 Feb
23.4 Jan

0934 Feb
6 Mat
736 Feb
Ms May
334 Apr
1894 Feb
38 June
934 Feb
134 May

1031 Arp
z9656 Nov
334 Oct

31 Nov
101% July
8 Nov
6 Mar
331 Oct
234 June
5 Mar

6394 Jan
254 Apr

5734 Apr
4 Jan

4634 July
33% Apr

Oct
65 Jan

2034 Mar
38 Mar
120% June
451 Mar

3954 June

954 Feb
14 Feb

23-4 Oct
he Jan

50 Oct
7 Feb
1534 Feb
234 Feb
23.4 Feb
37 Jan

3% Apr
16 Apr
25 Nov
154 Feb
334 Apr
he May

6394 May
7 Feb
32 Febr
734 Mar

2394 Apr
1931 Nov
91 Nov
9051 July
1034 Apr
134 Apr
334 Apr

Jan
3 Feb

Mar
Feb
Apr

834 Oct
29 Nov
51 Jan
35-4 Mar

May
317-4 Nov
7334 Feb

Nov
Oct

934 Feb
69 Apr
6 Jan
434 Feb

2934 July
1934 June
93 June
68 Nov
5634 Aug
101 Jan
3174 Feb
114 Nov
15 June

10434 Nov
33 Oct
163.6 Nov
2834 June

2 Feb
30 Apr
1454 Feb
334 Feb
1 Aug

1434 Apr

474 Apr
3531 July
5 Feb
81 Apr
5734 Apr
2134 Nov
331 Apr
24 Feb
1434 Feb
33 Nov
134 Mar
% Jan
234 Jan
1354 Sept
8% Feb
8734 Mar
19 Apr
20 Feb
22 Feb
6034 May

20 Apr
1531 Aug

Pure Oil Co 6% prof _100
Pyrene Manutacturing_10 
Quaker Oats corn •
6% preferred 100

Railroad Shame Corp _ ..•
Ry & Light Secur corn_ •  
fly & Utilities Investing A 1  
Raymond Concrete Pile-
$3 cony pref •  

Raytheon Mfg v t e__150c
Red Bank 011 Co •
Reeves (D) corn •  
Reiter-Foster Oil •
Reliable Stores Corp •
Reliance International A •  
Reliance Management ___•  
Rey barn Co Inc 10
Reynolds Investing 1
Richfield 011pret 25
Richmond Radiator •  
Rike-Kumler corn •  
Rochester G & E 6 % D pt 100 
Roosevelt Field, Ino 5
Root Refining corn 1  
Cony prior pref 10  

Rossi& International •  
Royal Typewriter •
Ruberold Co •  
Russeks Fifth Ave 5
Ryan Consol Petrol •  

Safety Car Heat & Light100
St Anthony Gold Mines_ _1
St Regis Paper corn 10
7% Preferred 100

Salt Creek Consol Oil_ _ _ _1
Salt Creek Producers._ _10
Savoy Oil Co 5 
Schiff Co corn •
Schulte Real Estate 
Scoville Manutacturing_25
Seaboard Utilities Shares I  
Securities Corp General •  
Seeman Bros Inc •  
Segal Lock & Hardware_ _•
Selberling Rubber corn__'
Selby Shoe Co corn 
Selected Industries Inc-
Common I
55.50 Prior Stock 25
Allotment certificates_

Selfridge Prov Stores-
Amer dep rec LI  

Sentry Safety Control__ •  
Beton Leather corn •
Shattuck Henn Mining _ _.5
Shawinigan Wat & Power_ •
Sheaffer Pen corn •  
Shenandoah Corp corn _..1  
$3 cony pref 25  

Sherwin-Williams com_ _25
6% preferred A A.. _100  

Singer Mfg Co 100
Amer dep refs ord reg _ £1  

Smith (A 0) Corp com , --•
Smith (L C) & Corolla

Typewriter v t c corn , _ _ .
Sonotone Coro 1
So Amer Gold & Plat '
Sou Calif Edison-
5% original preferred.25 
7% pref series A 25 
Preferred It 25
534% met series C - - -25

South° Colo Pow cl A _ _ _25
Southern Corp corn •  
Southern Nat Gas com •  
Sou New Engl Telep_100

Southern Pipe Line 10
Southern Linton Gas com_•  
Southland Royalty Co- - -5
south Penn 011 25
So-west Pa Pipe Line_ 50 _50 
Spanish & Gen Corp-
Am dep rcts ord bearerS1  
Am dep rcts reg shs__£1

Spiegel Slay Stern
634% preferred 100

Stahl-Meyer corn •  
Standard 13rewing Co_ _ _ _•
Standard Cap & Seal corn _5 
Stand Investing $5.50 pt.*
Standard (Si! (KY) 10
Standard 011 (Nob) 25
Standard OS (Ohio) corn 25
5% preferred 100

Standard P & L corn •  
Preferred •
Common Class 13 •  

Standard Silver Lead _ _ _ _1
Starrett Corporation I
6% preferred 10

Steel Co of Canada •  
Stein (A) & Co corn • 
634% preferred 100  

Stein Cosmetics •  
Stetson (J B) Co corn • 
Stinnes (Hugo) Corp •  
Stroock (S) & Co • 
Stutz Motor Car •
Sullivan Machinery •
Sun Investing corn •  
$3 cony pref •  

Sunray 011  1
Sunshine Mining Co_ _10c
SwanFinch 011 Corp__ 25
Swift & Co 25
Swift Internacional 15
Swiss Am Elec prat__ _ _100
Swiss 011 Corp 1

Taggart Corp corn •
Tampa Electric Co corn . .•
Tastyeast Inc elms A.._... •
Technicolor Inc corn •
Teak-Hughes Mines a
Tenn El Pow 7% 1s1 pf_100  
Tennesee Products •  
TOX011 011 & Land Co......*
Thermoid 7% prat 100  
Tobacco Allied Stocks_ •  
Tobacco Prod Exports _ __•
Tobacco Securities Trust
Am dep rein clef reg. _El

Todd Shipyards Corp_._•
Toledo Edison 6% prof 10051
7% preferred A 100 

Tonopah Belmont Develp 1  
Tonopah Mining of Nev__1  

Low High
3634 37

12934 12994
130 131

he fie

134 134

q  3.4 
534 636

234 2%
7,4 1
% 1%

134 1%

1394 13%

5 5

73 75
% tie
1% 134
23% 25
% zi.

694 634

35 3694

2094 2094

14 r%
17.4 136

1 134
4594 45%
4534 46%

334 334
z2 2
1694 1694

81% 84

259 260

2694 2735

8% 834
1% 2%
234 3%

17% 17%
16 16%
1 131

105 105

394 334

.5 5%
2294 2334

34 34

923-4 9236

% 14

18 17%
z1664 17%
8% 83-4
1234 1334
94 94

18 18

he 36
Ire %

134 134

134 234
1194 1234

135 114
1151 1254
254 234
pm 19%
3434 353.4
40 42
254 251

1 I
2434 243.4

34 Hie
1251 1434
4 436

834 634

134 151

73.4 73-4
26 26

Shares
100

10
60
300

200

100

3,400

200
2,700
1,200

600

100

100

150
500

3,300
70
300

1,200

1,300

300

700
200

2,000
100
400

100
300
500

10,550

70

1,150

300
1,800
7,700

100
200
200

10

100

1,100
1,800

700

150

300

300
5,000
300
700
50

50

11,800
1,800
200

300
325

3,400
18.100

100
4,900
3,700
200

1,100

100
500

2.100
7,800
8,500

1,100

1,100

800
100

Low
3334
13.4

108
111

Si
434
%

17
1%
34

10

I%
134
Si

114
31
31
%

10
65

51
51
3%
31

834
25
234
34

35
31

114
1834

fie
5
34

13
)4

17
SI

134
34
%

134
1594

1
38
3734

131

30e1%
143.4
754
1
12
33
9194
119
2
1534

334
134
114

28
1894
1534
1434
1
Si
34

100

354
34

434
153i
343.4

36
he

45
336
54

23
1051
1336
815
1234
7694
1%

153-4
I%
he
he
re.

32
5
80

35
8
1
434
194
554
216
34

14
734
154
114
1914
323.4
1

74
21%

54
734
314

46
31
4%
20
3734

36

5%
18

5834
%
94

Low
3394 Oct
13.4 May

108 May
113 Jan

Si Aug
53( Jan
34 Oct

17 Oct
134 Nov
54 Apr

10 Nov
31 July

23.4 Feb
23.4 Nov
51 Sept

134 Jan
14 Jan
34 Jan
% May

II% Jan
75 Jan
% June
% July

334 Nov
34 July

9 Jan
26 July
494 Sept
34 Aug

50 Jan
% Nov
154 Oct

20 Sept
fie Jan

534 July
Si Aug

1794 Jan
31 June

17 Oct
% July
134 June

36 Jan
% Sept
114 July

20 Feb

1 Nov
4094 Jan
40 Jan

134 Jan
31 Aug

334 Oct
194 July
16 Nov
1094 July
1 July
12 Aug
4734 Jan
100 Jan
156 Mar
3 Oct
1594 July

5% June
134 Oct
254 July

28 Oct
1834 Oct
1534 Sept
1434 Sept
1 July
si June
% Apr

103% Oct

394 Nov
% Feb
474 Jan
1734 Jan
41 Feb

he Aug
34 July

60 Jan
334 Oct
34 Sept

23 July
1434 Jan
1454 ism
854 Nov
12% Oct
7734 Jan
2 Nov
17 Nov
194 Aug
34 lac
he Nov

1 Aug
32 Jan
7 Jan

8494 Jan
31 Jan

8 June
134 Apr
436 Oct
136 Oct
551 Oct
31,4 Sept
35 Jan

ilia Jan
734 Aug
2% Aug
1375 Jan
2334 Jan
3234 Sept
114 July

14 July
2134 Jan
% SePt
7% Mar
334 Oct
46 Apr

34 Apr
436 July
24 Jan
45 Feb

5-4 Jan

6 SIMI
19 Jan
62 Feb
7734 Mar

14 July
14 Sept

High
63 Feb
394 Nor,

129% Nov
131 Nov

34 Feb
11 Feb
1 Feb

20 Sept
434 Feb
194 Mar
Hi% Feb
1 Jan
634 Nov
3% Jan
2 Feb
394 Apr
134 Apr
4 Feb
1 Mar

20 June
76 Sept
254 Feb
134 Jan
836 Apr
51 Feb

14 Jan
4536 Nov
10 Apr
394 Jan

83 Apr
lies AP,
5% Feb
51 Apr
1 Nov
714 Apr
1 Mar

4094 Apr
54 Feb

2634 Jan
54 Fel,
4% Feb
48 Apr
1 Jan
5 Jan
2494 Apr

3 Feb
6154 A PrI
(3234 Feb

254 Mar
34 Mar

1094 Feb
3 Jail
24% Apr
13% Mar
275 Feb
23 Mar
84 Nov
109% Sept
274 Nov

434 Feb
43 Feb

8% Nov
434 Mar
534 Feb

36 Feb
25 Feb
2194 Feb
1934 Feb
4 Feb
134 Jan
,as Jan

10794 Mar

554 Feb
234 Mar
6 Feb
2634 June
47 Feb

% Feb
35 Feb

9234 Nov
634 Mar
234 Mar

2934 Nov
25 Mar
1754 Nov
1636 Feb
2834 Feb
95 July
10 Feb
35 Apr
734 Feb
% Feb
134 Feb
334 Feb
38 Sept
1034 Feb

101 JulY
2% July
1034 Jail
3 May
8 Mar
1034 Mar
1734 Apr
53.4 Fob
41% Apr
2 Feb
1254 Nov
43.4 Jan

2034 Aug
4034 Sept
4934 Feb
314 Nov

254 Apr
28 Apr
134 Apr
1434 Juno
8% Apr
54 Aug

lie July
11 Feb
4434 Apr
60 Oct
154 Apr

734 N"v
28 MaY
7734 A pr
8934 API'

34 Nov
154 Feb
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Stocks (Concluded) Par
Week's Range

of Prices

July
Sales 1933
for Nov.30
Week

1
to

1934

Range Since
Jan. 1 1934 Bonds (Continued)-

WeeJes Range
Of prices

July
Sales 1933
for
Week

1
to

Nov.30
1934

Range Since
Jan. 1 1934

Low
Trans Air Transport 1
Trans Lux Pict Screen-
Common 1

TM-Continental warrante_
Triplex Safety Glass Co
Am dep refs ord reg _10s

Trunz Pork Stores Inc_ *
Tublze Chatillon Corp . _ _ 1

Class A 1
Tung-Sol Lamp Works__ 5
83 cony pro! •

Unexcelled Mg 10
Union American Inv'g_ •
Union El Lt & Pr pref._100
Union Gas of Can •
Union Tobacco com •
United Aircraft Transport

Warrants 
United Carr Fastener _ _ _ _ •
United Chemicals com_ •
$3 cum & part pref •

United Corp warrants 
United Dry Docks corn . _ •
United El Serv Am she 50L
United Founders I
United Gas Corp com--.1

Frei non-voting *
Option warrants 

United G & E 7% pref _100  
United Lt & Pow corn A _ .•
Common class B •
$6 cony 1st pref. . •

United Milk Products_ •  
53 preferred •  

United Molasses Co--
Am dep rem ord ref .,..1

United Profit-Sharing...•  
Preferred 10  

United Shoe Mach com_25
Preferred 25  

US Dairy Prod B "  
13 8 Mee Pow with warr__ I
Warrants 

U S Finishing corn "
US Foil Co class B 1
U 8 Intl Securities *

1st prof with wart •
US Lines pref •
US Playing Card  10
U S Radiator com • 
7% preferred 100  

U El Rubber Reclaiming. - •
United Stores v t 23 •I
Un Verde Extension _ __50ci
United Wall Paper *1
United Zinc Smelting__ •90%
Utah Apex Mining Co 5,
Utah l'ow & Lt $7 pref.. •1 
Utica Gas & El 7% prof 100  
Utility Equities Corp...,'

Priority stock •
Utility & Ind Corp •  
Cony preferred •

Util Pow d2 Lt new corn_ 1
Vie class B 1
7% preferred 100

Venezuela Mex 011 10  
Venezuelan Petroleum___5  
Vogt Manufacturing •  
Waco Aircraft Co  •
Wahl Company •  
Waitt & Bond CIA *
Class 13 •  

Walgreen Co warrants....
Walker (fIlram)-Gooderh'm

& Worts Ltd corn_ _ _ •
Cumul preferred •

Walker Mining 1  
Watson (John Warren)._ •  
Wayne Pump Co •  
Convertible preferred,,'  

Wenden Copper 1
West TCX/13 Util $8 prof...  
Western Air Express_

- 
_10

Western Auto Sum4131 A--•
Western Cartridge pref _100
Western Dairy Products-
$6 preferred set A •  

Western Maryland Ry
7% 1st preferred____100  

Western Power pref____100
Western Tab & Stat v t c_.  
Weetvaco Chlorine Prod-
7% preferred 100

West Va Coal & Coke._ _ _*
Williams (R C) &Co •
Wil-low Cafeterias Inc
Common 1  
cony preferred •

Wilson-Jones Co 
Wisconsin P & L 7% p1-100  
Woodley Petroleum 1
Woolworth (F W) Ltd-
Amer deposit rcts - 7 - 68
Am dep rote 8% Pre --El  

Wright-Hargreaves Ltd..'
Yukon Gold Co 

Bonds-
Abbott's Dairy 138_1942
Alabama Power Go-
1,1k ref 58 1946
let & ref Is 1951
let & tells 1958
let & ref be 1968
1st & ref 455e 1967

AIUMIOUM CO s 15th 5s '52
Aluminum Ltd deb 55_1948
Amer Commonwealth Pow
Cony deb 6e 1940
554e 1953

Amer Comm Pow 535e '53  
Amer & Continental 5,21943
Am El Pow Corp deb 6s '57
Amer G dr El deb 56_2028
Am Gas & Pow deb 68_1939
Secured deb 58 1953

Am Pow & Lt deb 68_2016
Amer Radiator 43522_1047
Am Roll Mill deb 5s 1948
Amer Seating cony 68.1936
Appalachian El Pr 58_1956
Appalachian Power 543_1941
Deb 68 2024  

Arkansas Pr & Lt 5e_ .1958
Associated Else 434s..1953

High
351 334

135 135

534 555

4 4

354 4
is 'to

4 4
1434 1434

% 55
% %

35 'ii
134 135
34 3755
% 'is

155 134
13.4 155
6 751

445 435

573% 58

I,. 3222

nie 34
1335 1431
1 155

4535 4635
35 35

33 33

134 131
% 1
3% 4
234 3

41 45

13.4 14.5
43 43

141 2
2„ yi
155 135
434 595

655 8

6 8

2 2

2745 2935
173% 1751

55 'Is

1234 12%
47 4735
983% gg

75 75

97 98
351 37.4
1734 1735

7 7

3% 335

283% 2934

73% 834
5 35 9)

100 100

90 92
8151 8454
813% 8234
70 713%
6534 8854
10534 108
9555 96

45 55
45 54

923% 9335
10 10%
89 9014
2741 29
2555 2534
4655 49
104 10455
9436 97
6135 65
10035 1013%
10831 107

70 72
35 :30%

Shares
2,900

100

900

300

200
400

100
300

3,400
900

8,000
3.300
3,100
600

8,000
100

3,800

1,400

550

900

300
8,000
800
300
100
50

100
400
900
600

100

700
275

600
800

100
450

800

300

200

11,800
900

1,200

200
200
50

100

275
2,000
2,100

25

100

400

14,100
1,700

$
1,000

33,000
45,000
24,000
10,000
116,000
36,000
22.000

5,000
3,000

4,000
22,000
98,000
19,000
10,000

210,000
25,000
70,000
30,000
42,000
6,000

60,000
101,000

Low
145

134
1

1134
955
345
934
245
12

2
16

104
3

12s

3
535
255
13

55
55
2
35

13%
15

51
48
13)
I%
5
3
20

234
55

6
4834
3034

35
55
12
35

535
31

3955
'o

145.4
1%
7%
%
51

234
1
35
45

14
77

45
30

45
13%
12o
1
4

134
35

245
53%
134
355
%

15,5

2034
1255

2,
35
°I
1
34

22
7
17
(1235

5

35
65
63.4

60
51

11

35
831
g
263)
2

1755
6
53.4
ho

8655

03
5455
55
4755
44%
9234
59

54
51

155
78
955
64
1341
1255
3855
9734
62
40
64
99
58
50
2034

Low
134 July

13.4 July
1 May

18 May
935 Nov
334 Sept
954 Sept
3 Jan
1534 Jan

2 Oct
17 July

10634 Aug
3 Oct
Si Jan

3 Sept
534 Jan
3 Jan
15 Jan

55 Nov
34 Sept
2 July
55 Sept
IN Nov
17 Jan

35 July
46 Feb
135 Nov
155 Oct
5 Nov
3 Apr
20 Jan

354 Jan
45 Aug

6 Apr
5734 Jan
3251 Jan

45 Aug
34 Nov
'is Mar
45 Nov

53% Jan
% Oct

3934 Sept
95 Jan

1694 Jan
155 Oct
731 Oct
1 Jan
55 June

335 Jan
134 Oct
31 Feb
45 Jan

14 Nov
77 Nov
135 Jan
36 Jan

35 Nov
134 Jan
ilo Nov
1 Nov
4 July

134 July
55 July

335 Jan
54 July
I% June
434 Jan
35 Oct

134 Oct

2191 July
1434 July

.11 Nov
55 Sent
'14 Oct
1 Sept
54 Jan

22 Oct
7 Jan
19 Jan
6351 Jan

11 July

50 Jan
55 Jan
955 Jan

85 Apr
% Jan

1155 July

His Sept2
855 Feb
11 Jan
2631 Nov2855
241 Oct551

2251 Jan
814 Mar
045 Jan
51 Jan

9294 July

60 Jan
59 Jan
80 Jan
65 Jan
51 Jan
9534 Jan
72 Jan

34 Nov
35 Oct

155 Sept
79 Jan
935 Mar
73 Jan
18)4 Jan
1454 Jan
403.4 Sept
9734 Jan
7034 Jan
4735 Jan
76 Jan
102 Jan
59 Jan
57 Jan
'253% Ian

High
455 Jan

33.4 Jan
214 Feb

21 May
2034 Apr
15 Jan
3035 Jan
734 Mar
30 Apr

445 Nov
25 Feb
10734 July
655 Mar
55 Jan

1534 Jan
143) Nov
11 Feb
2635 Feb
234 Feb
235 Feb
331 Jan
134 Feb
35% Mar

4555 Apr
155 Mar

82 Apr
535 Feb
651 Feb
2445 Feb
335 Sept
29 Nov

63.4 Apr
455 Feb
934 Jan

7134 Oct
3834 Nov

145 Feb
% Feb
ho Jan
5 Feb
143% Apr
2 Feb

8034 Feb
135 Mar

33 Nov
331 Nov
19 Nov
13% Apr
134 Feb
5 Feb
494 Apr
35 Nov

234 Apr
26% Feb
82 Nov
4 Feb
53 Feb
231 Feb
534 Feb
214 Feb
435 Feb
1735 Feb

541 Jan
134 Mar
9 Feb
19 Apr
251 Feb
755 June
13) Jan
431 Feb

5735 Jan
1734 Jan
151 Feb
41 Feb

151 Feb
6 Apr
35 Apr

284) Oct
20 Jan
4835 Apr
99 Nov

1154 Apr

7955 Apr
88 May
1451 Apr

9831 June
5% Apr
20 Mar

Feb
103.4 Apr
173% July

Aug
Feb

2934 Oct
931 Mar
1034 Mar

li Apr

10055 Sept

9241 July
88 July
8741 July
8054 July
7335 July
106 Nov
96 Nov

2 Feb
2 Jan
555 Feb
9435 Nov
20 Feb
954 June
3431 Aug
3255 Apr
67% Feb
106 Oct
97 Nov
70 Apr
10131 Nov
108 Aug
8854 July
79% Apr
4294 Feb

Associated Cask El Co-
Cony deb 53522 1938
Cony deb 455s C 1948
Cony deb 4358 1949
Cony deb 58 1950
Deb 58  1968

Registered 
Cony deo 6558 1977

ABSOC Rayon 58 1950
Assoc Telephone Ltd Is '65
Assoc r A T deb 534 s A *55
Assoc Telep ULU 5348_1944

Certificates of deposit_
8e 1933

Ctte of depostt _ _1933
Atlas Plywood 534s._1943

Baldwin Loco Works-
Ss with warr 1938
623 without ware _ _ _1938

Bell 'relep of Canada-
let NI 5s series A _1955
lot M 58 series B,..1957
58 series C 1960

Bethlehem Steel 6s _ _1998
Binghamton L H & P 58 '46
Birmingham Elec 4559 1988
Birmingham Gas 58.1959
Boston Consol Gas 58.1947
Broad River Pow 53_1954
Buff Gen Elea 58  1939
Gen & Fells 1946

Canada Northern Pr Is '53
Canadian Nat Ry 7s,,1935
Canadian Pay AY 68_1942
Capital A dmints 5s _ _ _1953
Carolina Pr & Lt 58_ _ _1956
Cedar Rapids M & P5* '63
Cent Ariz Lt & Pow 5231960
Cent German Power-

Partly etre 65 1934  
Cent Ill Light Es____1943
Central III Pub Service-
5s series E 1956
1st & ref 434s eer F,1967
5s series G 1968
455% series H 1981

Cent Maine Pow 4358 E'57
5s series D 1955

Cent Ohio Lt & Pow 531910
Cent Power 5e set D._1957
Cent Pow & Lt let 5E2_1956
Cent States Elec 5s,_.1948
555s en-wart 1954

Cent States P & L 5358_'53

Chic Dist Elec Gen 434e '70
Deb 5%s. _Oct 1 1935  

Chic Jet Ry -dz Union Stk
Yards Is 1940

Chic Pneu Tools 53.48_1942
Chic Rye 523 Ws 1927
Cincinnati Street RY-

535s series A 1952
es series B 1955

Cities Service 5s 1966
Cony deb .5s 1950

Registered 
Cities Service Gas 555e '42
Cities Service Gas Pipe
Line (le 1943

Cities Serv PAL 5555 1952
5558 1949

Cleve Elee III let 5s.1931#
55 series A 1954
Is series B 1961  

Commers und Privet
Bank 555e 1937

Commonwealth Edition-
let M 5s series A 1953
let M 5e series 14,,.1954
let 4558 series C 1956
455s series D 1957
4 %22 series E 1960
let at 4s series F.._1981
5%e series G 1982

Coterwealth Subsid 5558'48
Community Pr & Lt 5s 1957
Connecticut Light & Power
7e series A 1951  
535e series B 1954  
455e series C 1956
58 series D 1962

Conn River Pow 58 A 1952
Consol GEL & P 45481935
Stamped 

Consol Gas (Salto City)-
5e 1939
Gen mtge 4548 1954

Congo] Gas El Lt & P (Bait.
4402 series G 1969  
4 %eseries II 1970  
1st ref a f 4s 1981

Congo' Gas !Ail Co-
let & coll fis ser A..1943
Cony deb 83.4,w w _1943

Consul Publishers 731131938  
7348 stamped 1939  

Consumers Pow 43524_19522
1st & ref 55 1936

Cont'l Gas & El 58._ 1958
Cosgrove-Meehan-
Coal Corp 6%s 1945  

Crane Co bs. _ __Aug 1 1940
Crucible Steel 5*... __1940
Cuban Telephone 7558 1941
Cuban Tobacco Is _ ......1944  
Cudahy Pack deb 555e 1937
s f 55 1946

Cumberld Co P& L 455e'58

Dallas Pow & Lt 86 A_1949
Is series C 1952  

Dayton Pow & Lt 58_1941
Delaware El Pow 

5358_- 
'59

Denver Gas & Elec 53_1949
Derby Gas & Elec 58_1946
Bet City Gas 6s set A.1947

fos 1st series B 1950
Detroit Internal Bridge-
635s Aug. 1 1952

Certificates of deposit_
Deb 78 Aug 1 1952

Certificates of deposit_
Dixie Gulf Gas 6 34 s_ _1937
Duke Power 435s 1987
Eastern Utilities Investing
53 ser A w W 1953

Low High

1834 1851
16 16
1534 1634
165) 1734
1634 1734
1634 1634
1734 19
6834 70
96 97
18 5934
13 13
1234 13
1734 1734
18 19
8134 82

6934 7655
5755 6354

1113% 112
11255 11334
11235 11334
126 127
101 101
6655 6735
5455 5534
10834 10335
71 7235
11035 11034
109 109

9935 993%
1023% 1023%
11034 11134
8555 86
77 8055
11234 11234
8834 89

10734 10734

6934 6934
62 6334
68 8834
6234 6334
9635 9835
10134 10255
71 73
533% 56
5734 5941
28 31
29 3134
4791 49

9034

105 105
8234 8441
59 61

6735 6734
76 76
3931 4051
3935 4134
4034 403%
6235 633%

80 81
3635 3734
37 38
10734 10831
10935 111

3335 35

10735 109
10651 10734
10334 10355
1023) 103
102 10231
9334 9345
10651 10734
8334 8434
48 4935

10745 10745
10935 11031

104 10474
10034 10094

10934 11041
112 114

1053% 106

4955 53
63% 774

10645 10735
104 104
4355 4631

101 1013%
9434 95
66 66

104 10431
10551 10555
9555 9635

109 109

108 10831
8635 8774
108 105
81 82
97 9755
87 8734

3 3
235 235
44 45
51 55

10194 10234
10531 10551

16 54 17

$

4,000
2,000

149,000
94.000
71.000
3.000
22,000
37,000
11,000
34.000
10,000
18,000
1,000
7,000
10,000

71,000
236,000

25,000
50,000
7,000
10,000
2,000

30,000
22,000
6,000
8,000
1,000
4,000

5,000
14,000
39,000
6.000

86.000
5.000

23,000

10,000

11,000
28.000
10.000
4,000
1,000
11,000
5,000
10,000
128,000
136,000
198,000
56,000

43,000

5,000
6,000
50,000

7,000
7,000
6,000

235,000
1,000

24,000

6,000
98,000
42,000
27,000
11,000

5,000

18,000
19,000
11,000
50,000
10,000

174,000
31,000
52,000
52,000

1,000
14,000

40,000
13,000

9,000
14,000

43,000

73,000
19,000

34,000
26,000
187,000

45,000
27,000
6,000

34,000
2,000
25,000

3,000

6,000
6,000
2,000
3,000
15,000
19,000

1,000
2.000
10,000
5,000

31,000
8,000

3,00

Low

12
934
934
11
1134

11
3834
7634
34
9
8
1355
1334
47

6434
57

98
97
9755
102
7634
4551
3855
10244
29
10234
102

71
10034
98
65
4634
9435
7234

3344
99

50
4534
49
46
72
80
5545
3734
3755
25
2534
22,

62
  74

95
5134
43

4035
47
2845
2834
37
4335

55
27
2735
103
10135
102

33

8655
8634
8034
7954
80
6935
9255
54
3335

112
104
9834
102

8735
10035
10034

10035
9955

10194
  9634

8835

33
555
48
70
88
1003%
33

255
7735
5035
50
35
9334
102
65

10035
94
9935
65
9235
5641
76
6755

23.4
155
34
51

78
85

93%

Low

13 Jan
10 Jan
10 Jan
1155 Jan
1134 Jan
1134 Jan
1234 Jan
53 Jan
8035 Jan
4235 Sept
J 31 Jan

10 Jan
15 Jan
14 Jan
5055 Jan

843% Nov
57 Oct

10255 fan
10134 Ian
10155 Jan
105 Jan
7651 Jan
1 i ran
403.4 Jan
104 Jan
3634 in
1043% Jan
1033% Jan

81 Jan
102 Jan
10294 Jan
7034 Jan
5251 Jan
103 Feb
7654 Jan

3755 July
100 Jan

523.4 Jan
4734 Jan
52 Jan
4755 Jan
75 Jan
8531 Jan
57 Jan
41 Jan
4145 Jan
25 Nov
2544 Nov
3335 Jan

53 Jan
74 Jan

95 Jan
5434 Jan
46 Jett

50 Jan
5255 Jan
3045 Jan
3045 Jan
37 Jan
4634 Jan

5755 Jan
2755 Jan
2734 Jan
105 Jan
106 Jan
10541 Jan

33 Sept62%

92 Jan
92 Jan
8435 Jan
86 Jan
85 Jan
7241 Jan
9455 Jan
563.4 Jan
3655 Jan

112 Mar
10635 Jan
100 Jan
104 Jan

91% Jan
1003% Nov
1003) Oct

10445 Jan
102 Jan

105 Jan
10355 Jan
93 Jan

3344 Jan
53.4 Sept
63 Jan
70 Sept
9444 Jan
10234 Jan
3855 Jan

241 Sept9
85 Jan
7335 Jan
50 Aug8035
35 Aug50
98 Jan
10334 Jan
74 Jan

10455 Jan
99 Jan
10254 Jan
65 Jan
92 34 Jan
5735 Jan
84% Jan
73 Jan

3 Oct
2 Oct
45 Jan
35 Aug

79 Jan
85 Jan

1094 Jan

High

2854 Feb
2334 Feb
2455 Feb
3534 Feb
25 Feb
2234 Feb
2935 Feb
7541 Mar
98 Aug
61 Nov
22 Feb
23 Feb
2835 Feb
2635 Feb
8234 Nov

137 F5b
973% July

11234 Nov
11334 Nov
11334 Nov
127 No
102 0cv
7054 Mart
80 A pr
10834 June
7831 Oct
Ill Nov
112 Oct

9934 Nov
10434 Mar
117 Apr
90 Apr
81 Nov

1 1334 Sept
9434 Apr

633.4 Mar
108 Nov

7634 Apr
68 Fe
7455 Ap
68 Apr
983') Aug
10254 Nov
77 May
61% Feb
82 Apr
523% Apr
45 Feb
5334 Apr

91% July
1003% Sept

107 Sept
843% Nov
63 Oct

81 Apr
83 Apt
523% Apt
533% May
4751 Juno
6894 June

8655 July
4935 Apt
4954 Apr
10831 NON
11235 Ocl
113 Nor

Fet

109 Jul)
10835 Oci
105% Jul]
10445 Jul3
10354 Jul3
9434 Jul3
108% Nor
8734 Ma3
57 JUM

12051 Jaw
11254 Juno
108 Sep
11034 Nor

10555 No,
10355 Ap
10355 Fel

111 Oc
114 Jul:

10955 No
110 Jul
10891 Jul

53 No
13 A p
89 Jul
70 Sep
10734 No
10534 Jul
57 At

Ms
10135 No
96 At

Jut
Ja

10445 No
10755 Jul
9835 No

110 Al
109 N'o
1093% Isle
9134 Ju
106 a
85 Al
101 Nit
9274 J a

7 Ft
5 F2
2 J2
2 J2

103 Ai
10534 Ni

21 M

4

a
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3460 Financial Chronicle Dec. 1 1934
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Bonds (Conlinued)-
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934 Bonds (Continued)-

Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Elec Power & Light 58_2030
Elmira Wat,Lt &RR ba '56
El Paso Elec bs A . _ -1950
El Paso Nat Gas 648_1943
With warrants 
Deb 8345 1938  

Empire Dist El be _1952
Empire Oil& Ref 636.8 1942
Ercole Marelli Floc Mfg-
634s A ex-warr 1953

Erie Lighting be 1967
European Eine Corp Ltd-
6348 x-warr 1965  

European Mtge Inv 75 C'67
Fairbanks Morse 58..1942
Farmers Nat Mtge 78_1963  
Federal Water Serv 545'54
Finland Residential Mtge
Banks 68-58  1961
Stamped 

Firestone Cot Mills 5a.'48
Firestone Tire 66 Rub 5842
First Bohem Glass 7s_1957  
Fla Power Corp 5345_1979
Florida Power & Lt ba 1959

Gary El& Gas baser A 1934
Gatineau Power 1st 58 1956
Deb gold 68 June 15 1941
Deb esseries B 1941

General Bronze 68_ _ _ .1940
General Motors Acceptance'
5% serial notes. 1935  
5% serial notes 1936

General Pub dery be -1953
Gen Pub UM 6348 A_ 195n
General Rayon 68 A 1948  
Gen Refractories 6s_ _ _1938

With warrants 
Without warrants 

Gen Vending es ex war '37  
Certificates of depoait_  

Gen Wat Wks & El 53.194a
Georgia Power ref 5a _ _1967
Georgia Pow & Lt 5s_1974
Gesture! 6e x-warrants 195:1
Gillette Safety Razor 58 4),
Glen Alden Coal 4s _ _ _1965
Gobel (Adolf) 63.48___1935

with warrants 
Godchaux Sugar 7348..1941
Grand (F W) Prop 68.1948

Certificates of deposit 
Grand Trunk Ry 634s 1936
Grand '1 runk West 48.1950
Great Northern Pow be '35
Great Western Pow 58 1946
Guantanamo & West 68 '58
Guardian Investors5s_1948  
Gulf 011 of Pa be 1937

be 1947
Gulf States Utll 55_1956
434s series B 1961

Hackensack Water 58_1938
Ss series A 1977  

Hall Printing 5 4 e_ _ _ _1947
Hamburg Elect 78_ _ _ _1935  
Hamburg El Underground
& St Rs 5348 1938

Hood Rubber 634s___.1938
7s 1936

Houston Gulf Gas 68...1943
6365 with warrants_ 1943

nous L & P 1st 44e E_1981
4345 series D 1978
Se series A 1953

Hudson Bay M & E46s 1935
Hungarian-Rai Bk 7348 '63  
Hydraulic Pow be____1951
58 1950  

HYgrade Food Products-
8s series A 1949
6s series B 1949

Idaho Power Is 1947
Illinois Central RR 88 1937
III Northern Util 56__ .1957
III Pow & I. 1st (is see A '53

1st & ref 5 k, s ser B.1954
1st & ref 58 Per C...1956
81 f deb 54e ..May 1957

Indiana Electric Corp-
66 series A 1947
6348 series B 1953
bs wies C   1951

Indiana General Else Es '48
Indiana ti yilro- Eine bs 'b.
Indiana & Mich Elm 5.9 55
55 1957

Indiana Service 5s_ _ 195o
let lien & ref 

58..- 
. _ 1063

Indianapolis Gao bsA _1952  
Ind'polis P & L laser A '57
Intercontinents Power-
Deb 6s1 warrants_ _1948

International Power See-
834e series C 1955
7s series 1,' 1952

International Salt Se,, 1951
International Sec 5s_1947

Interstate Irn & 811 4%s'46
Interstate Nat Gas 68_1936  
Interstate Power 58..1967

Debenture 68 1952
Interstate Public Service-

bs series D 1956
434s series F.. .,._.1958

Invest Co of Amen-
56 series A w w 1947

without warrants 
Iowa-Nab L & P 58_ _ _195';
58 series B 1961

Iowa Pow 64 Lt 445_1958
lows Pub Serv 55 1957
Isareo Hydro Elea 78_1952
[aorta Fraschini 7s_.1942  
Italian Superpower of Bel
Deb 6s without war_1963

Jacksonville Gas 58.. _ _ 1942
Jamaica Wat Sup 534555
Jersey C P & L 4 Sis C.1961
&series B 1947

Jones 66 Laughlin St] 5e '39
Kansas Gas & Flee 68_2022
Kansas Power 5s 1947
Kansas Power 66 Light-
65 series A 1955
Es series B 1.97

Low High
35 38
8334 8334
8534 86

64% 66
584 60

7431 763.6
984 100

4734 4831
94 975e

314 3234

99 99
9834 9834
1034 1034
103 10336

72 74
63 6534

5434 58
9634 9731
9334 93%
9234 9331
8334 844

1034 19334
75 78
47 .49

14134 14234
974 9834

574 584
764 7934
55 55
43 4434
1034 103%
82 8334

71 71
106 106%

3834 40
105% 105%
88 89
100 10011
105% 10634
20 20

105% 1054
10636 107
88% 90
834 844

10834 10834

64 66

33 34
76 76
7934 81
89 95
7034 7534
10334 103%
1024 102%
105% 106
10334 104

10734 10734

64 6534
64 65

10436 10531
80 804
10234 103%
7431 76%
68% 6934
6631 68
574 5734

66 68
6734 69
5834 604
10636 10636
614 63
964 974
107 10736
3334 34%
334 34

95 9636

1% 24

80 824
81 81
105 10534
643-4 6736

8534 8634

5536 5831
394 40%

51 53
4734 50

86 86
85 85
8436 8634
84% 8534
9934 100
82 82
8334 85

6834 69
38 384
107 108
024 93
100 102
1064 1064
86 8734
74 7534

10434 105
9834 9134

$
125,000
1,000
4,000

33,000
46,000

5,000
4,000

12,000
39,000

32,000

3,000
28,000
41,000
22,000

17,000
171,000

29,000
149,000
8,000
6.000

106,000

1,000
3,000

85,000

98,000
49,000

37,000
170.000
4,000
4,000
26,000
188.000

1,000
4,000

9.000
11,000
14,000
88,000
8,000
2,000

22.000
20,000
41,000
4.000

2,000

25,000

17,000
1,000
3,000

89,000
60,000
38,000
7,000

14,000
22,000

3,000

I
32.000

; 6,000

11,000
30.000
23,000
37,000
22,000
97,000
17,000

6,000
12,000
57,000
2,000
6,000
10,000
7,000
20,000
12,000

172,000

8,000

5,000
1,000

11,000
25,000

4,000

176,000
31,000

14,000
21,000

1,000
1,000

31,000
4,000
10,000
8,000

30,000

29,000
16,000
58,000
190,000
21,000
3,000
6,000
15,000

11,000
9.000

Low
22
55
64

5634
25
46
41

67
78

6934
24
58 '
384
15

5834
86
85
89
61
48
4434

3134
714
66
62
55

101
10234
54
2334
36

90
85
2
2

3834
5434
40
30
93
53

70
95

634
98%
63
9334
9334
10
24
9934
97
62
55

9831
98
60
48

28
55
65
40
2931
80
79
914
10331
4134
100
1004

404
42

88
78
8234
48
46
4231
3234

544
58
45
93
44
/0
8834
234
22
68
73

131

73
74
8334
43

534
103
37
26

41
42

67
67
56
5634
72
574
70
734

49
32
964
7034
77
10234
614
55

8036
70

Low
254 Jan
62 Jan
64 Jan

87 Jan
35 Jan
464 Jan
4634 Jan

89 Oct
88 Jan

80 Jan
29 Jan
63 Jan
42 Jan
1834 Jan

734 Jan
86 Sept
894 Jan
93 Jan
62 Jan
5634 Jan
5334 Jan

34 Jan
7734 Jan
69 Jan
684 Jan
60 Jan

101 Nov
1024 Jan
64 Jan
2534 Jan
45 Feb

9834 Jan
85 Mar
24 Jan
2 Jan
40 Jan
5936 Jan
40 Jan
30 Sept
94 Jan
6734 Jan

70 Sept
95 Jan

1631 Jan
10034 Jan
70 Jan
9334 Jan
9434 Jan
12 Jan
24 Jan
101 Jan
994 Jan
86 Jan
63 Jan

10034 Jan
99 Jan
604 Nov
48 Nov

28 Sept
66 Jan
7034 July
42 Jan
31 Jan
8134 Jan
824 Jan
934 Jan
103% Nov
494 Jan
10334 Feb
104 Jan

48 Jan
50 Jan

8734 Jan
79 Sept
824 Jan
52 Jan
4734 Jan
4334 Jan
37 Jan

6434 Jan
59 Jan
47 Jr.n
98 Jan
47 Jan
71 Jan
91 Jan
264 Jan
244 Jan
71 Jan
76 Jan

114 Nov

73 July
78 Aug
84 Jun
41334 Jan

6734 Jan
103 Feb
4134 Jan
2834 Jan

474 July
424 Jail

67 Jan
87 Jan
634 Jan
64 Jan
75 Jan
58 Jan
70 Sept
7331 Sept

49 June
32 May
100 Jan
7334 Jan
83 Jan
10334 Jan
62 Jan
6034 Jar

844 Jan
734 Jan

High
514 Apr
86 Nov
8834 May

86 Nov
75 Nov
75 July
72 Apr

88 Apr
10234 July

1004 Apr
54 June
9736" Nov
584 Sept
42 May

100 Nov
9934 Nov
10434 Nov
1044 Nov
744 July
80 Apr
71 AP1'

6734 Apr
98 Nov
944 Nov
9331 Nov
85 Nov

10334 Jan
105% July
824 Aug
56 June
5834 May

146% Apr
99 Aug
9 Mar
74 Mar
62 June
8434 ADr
66 Feb
73 Jan
1044 July
8334 Nov

85 Apr
106% Nov

41 Apr
106 Apr
884 Apr
101 Aug
108 June
27 Sent
48 Feb
105% Nov
107 Nov
92% Apr
854 Nov

1084 Nov
10531 Oct
83 Apr
82 Feb

7034 Jan
814 Nov
83 Apr
95 Nov
75 Nov
104 Oct
103 June
106% Nov
118% API'
56 Mar
1074 Nov
ill Nov

70 Apr
6934 Apr

105% Oct
9334 Apr
105 Aug
7834 May
75 Apr
70 Apr
66 Apr

7534 Feb
80 Apr
68 Apr
10636 Nov
673. Apr
9831 Nov
10834 June
4834 Apr
4854 Apr
88 Apr
983.4 July

5 Apr

98 Mar
102 Mar
10634 Nov
6736 Nov

894 Sept
10631 Nov
614 Feb
48 Apr

64 Feb
61 Feb

8934 Oct
8714 Oct
8934 Apr
89% Apr
100 Nov
8734 May
92 Apr
90 Nov

7831 Apr
53 Feb
108 Nov
98 July
104 July
108 Oct
90 June
86% Apr

10534 Nov
9574 July

Kentucky Utilities Co-
1st rn tge 5s 1961
634s series ID 1948
5368 series F 1955
bs series 1 1969

Kin,berly-Clark 55_1943
Koppers G & C deb be 1947
Sink fund deb 548_195(

Kresge (SS) Co 58.. _ .1945
Certificates of deposit...

Laclede Gas Light 53451935
Laruton Gas 6%s....1935
Lehigh Pow Secur 661.. _ 2026
Leonard Tieta 736se x w '48  
Lexington Utilltles5s_ 1952
Libby McN & Libby 5s '42
Lone Star Gas 58 1942  
Long Island Ltg 68_ .1945
Los Angeles Gam & Elec-
58 1939  
58 196165 1942
5 48 series E 1947
534e series F 1943  
5348 series I 1949

Louisiana Pow & Lt 581957
Louisville 0 & E 68_ _ _1937
434s aeries C 1981

Manitoba Power 5348.1951
Mass Gas deb 5s . _ _ _ 195.
5345 1946

McCord Radiator dr Mfg-
68 with warrante___1943

Memphis P& L 6e A_1948
Metro poll tan Edison-
• 4s series E 1971
be series F _ , 1962

Middle States Pet 6368 '45
Middle West Utilities-
5s ctfs of deposit.. 1932
ba ctfs of Sep 1933
55 etre of dep  1934
bs cfts of deposit. _ _1935

Midland Valley 5ei.1943
Milwaukee Gas Lt 4345 '67
Minneap Gas Lt 4 46_1950
Minn Gen Elea 68_ _ _ _1934  
Minn P& L4%8 1955
68 1955

MI581881991 Pow 55 . _ _1955
Misa Pow & Lt 58... _1957
Mississippi River Fuel-
68 with 

warrants.- 
_1944

Without warrants _ - - -
Miss River Pow let 58 1951
Missouri Pow & Lt 536555
Missouri Pub Seri, 58_1947
Monongahela West Penn-
Pub Serv 54 ser B.1953

Montana - Dakota Power
534s  1944

Montreal L II & P Con-
1st & ref 58 set A 1951
58 series B 1970

Munson Steamship Lines-
64s with warrante_1937

Narragansett Elan be A '57
58 series B 1957

Nassau & Suffolk Ltg 65 '45  
Nat Pow dr Lt Bs A _ _ _ 2026
Deb Sc series B 

_- 
_ _ 2030

Nat Public Service 55 1978
Certificates of deposit__

Nat Tea Co 58 1935
Nebraska Power 440_198 i
68 series A 2022

Neisner Bros Realty 6s'48
Nevada Calif Rice 58_1956
New Amsterdam Ga 58.48
NE Gas A, El Assn 55_1947
Cony deb Es 1948
Cony deb be 19501

New Eng Pow Assn bs 1948
Debenture 5%s.. _1954

New On Pub Sart, 448 '35
6s series A 1949

N Y Central Elec 5348 '50 
NY & Foreign Investing-
534e with warranta.1 48

NY Penna & 0010 434s '3.6
NY P&L Corp let 434s '67
N Y State G & E 445_198n

let 545 1962
N Y & Weetch'rLtg 482004
Debenture 58 1954  

Niagara Falls Pow 8e.1950
ba series A 1959

Nippon El Pow 634s.._1953
No American Lt & Pow-
5% notes 1935
5% notes 1936  
536s series A 1956

Nor Coot Utll 53-4s._1948
No Indiana 0 & E 68_1952
Northern Indiana PS-
Ss series C 1966
be series D 1969
445 series E 1970

No Ohio P & L 54s...195i
Nor Ohio True & Lt 58 '56
No States Pr ref 4345_1961
64% notes 1940

N'western Elect fis_ _ _1935
N'western Power 68 A _1960

Certificates of 
depoalt_- 

.
N'western Pub Serv 58 1957

Ogden Gas be 194o
Ohio Edison let 5e_ __ _1960
Ohio Power 1st be B 1952

let & ref 4345 see D 1956
Ohio Public Service Co-
68 Belles C 1953
58 series D 1954
514s series E 1061

Okla Gael & Elec Es_ _ _1950
65 series A 1940

Okla Power & Water be '48
Osgood Co 6s ex-warr_1938
Oswego Falls Els 1941
Pacific Coast Power Es 1940
Pacific Gas & El Co-

1st (is series 11 1941
1st & ref 545 see 0_1952
be series 0 1955
1st & ref 43413 E 1957
1st At ref 44s F_ _ _ _ 1980

Low High

564 5734
69 69
60 614
5636 59
10034 10134
101 102
102 10334
1054 106
1024 1024
66 664
101 101
77 8236

70 72
8734 99

97 974

1004 102
107 107
106 106

105 10554
8934 91
1014 102
10234 10334

5436 55
9436 9534
102 1024

70 734
874 90

8734 88%
100% 101%
65 65

534 6
54 6
5 6
54 534
55 554
107% 10834
9434 95

754 774
82 84
624 6431
694 72

96 97
9654 9614
10634 10631
1014 102
44 44

87 88

48 48

109 109%
10936 1094

334 44

10434 10531
104% 1044

67 70
5834 61

5% 6%
10034 100%
107 108
994 994
89 90
674 7136
10134 1024
55 564
55 564
55 5634
56 594
6034 6236
45% 474
36 36

89 90
100% 101
9034 9234
8134 8334
944 9536
100 101

10836 10834
104 103
8336 8334

10034 100%

4834 494
2536 26
924 93%

7331 75
734 74
67 67
1004 102
9634 98
904 914
87 90
73 734
2734 274
2731 274
6636 68

904 91
9536 9634
1054 10636
10434104%

103,1 10331
984 99
99.4 10034
975.4 9836
8834 8831
4934 49%
34 37
68 69
9734 973-4

1104 1114
1064 10634
103% 10434
10034 10156
1004 101

$

10,000
3,000

41,000
5,000

28,000
59,000
101,000
11.000
9,000
7,000
1,000

101,000

20,000
133,000

8,000

17,000
7,000
1,000

24,000
198,000
13,000
53,000

4,000
43.000
20,000

14,000
10,000

26,000
21,000
1,000

14,000
17,000
14,000
10.000
7,000

18,000
5.3,000

22.000
11.000
46,000
42,000

10.000
5,000
3,000

30,000
21,000

14,000

1,000

25,000
10.000

11,000

30.000
1,000

65.000
129,000

37.000
16.000
35.000
3,000
4.000

62.000
10,000
73,000
71,000
78,000
51,000
50,000
39,000
7,000

20,000
12.000

245,000
52.000
12.000
28.000

2.000
3.000

30,000

2,000

49,000
9.000
7.000

6,000
33,000
12.000
33,000
27,000
78,000
34,000
10.000
1.000
5,000
19,000

71.000
85,000
13,000
31,000

1,000
26,000
18,000

124,000
16.000
11,000
3,000
4.000
8.000

14,000
30,000
41.000
99,000
51,000

Low

48
bb
50
4534
8234
72
78
89
85
10
91
54
25
544
57
8234
65

100
8734
9931
94
94
94
614
90
79

2234
70
80

33
70

63
73
46

34
314
336
334
53
90
67
100
54
5834
354
40

89
854
954
7034
33

58

48

944
9314

3

914
033.1
98
51
42

534
964
83
7031
35
54
85
34
3334
3334
464
50
324
25
56

55
89
73
584
77
81
98

104
9931
63

90
8134
254
184
71

5134
5234
494
69
65
71
69
54
8 4
84
4734

7331
6334
88
834

7034
604
63
6.934
63
40
31
4554
65

101
9534
91
8234
8234

Low

47 Jan
58 Jan
Si Jan
454 Jan
8844 Jan
8234 Jan
8436 Jan
89 Jan
8734 Jan
50 Jan
93 Jan
6136 Jan
28 Oct
5431 Jan
6831 Jan
8234 Jan
67 Jan

102 Jan
89 Jan
9931 Jan
944 Jan
954 Jan
944 Jan
6614 Jan
90 Jan
82 Jan

3834 Jan
74 Jan
83 Jan

40 Jan
70 Jan

66 Jan
73 Jan
534 Jan

534 Nov
414 Nov
434 Nov
44 Nov
53 Nov
9396 Jan
73 Jan
100 Aug
554 Jan
64 Jan
40 Jan
484 Jan

9034 Jan
89 Jan
9614 Jan
7034 Jan
37 Jan

61 Jan

48 Nov

1044 Jan
10334 Jan

6 Nov

98 Jan
98 Jan
98 Jan
57 Jan
4734 Jan

5% Nov
974 Jan
9134 Jan
77 Jan
43 Jan
574 Jun
85 Jan
3936 Jan
39 Jan
3834 Jan
514 Jan
54 Jun
364 Jan
25 Jan
60 Jan

70 Jan
06% Jan
74 Jan
644 Jan
80 Jan
98 Jan
98 Jan

10434 Jan
looi Jan
65 Jan

91 Jan
82 Jan
2534 Jan
20 Jan
71 Jan

6441 Jan
56 Jan
50 Jan
7034 Jan
68 Jan
7334 Jan
7131 Jan
64 Jan
1234 Jan
14 Jan
50 1-4 Jan

774 Jan
6734 Jan
9531 Jan
85 Jan

7034 Jan
6334 Jan
63 Jan
7314 Jan
66 Jan
44 Jar)
33 Mar
5131 Jan
77 Jan

1014 Jan
9531 Jan
92 Jan
8534 Jan
854 Jun

High

68 Mar
8634 Apr
73 Apr
68 Mar
1014 Nov
102 Nov
1034 Nov
108 Nov
103 Nov
7534 Feb
1014 July
89 July
65 Mar
76 Apr
99 Nov
9114. Nov
98 Nov

108 July
10434 Aug
10934 July
10734 June
10634 July
10734 July
9734 July
104 June
1034 Nov

874 July
9834 July
104 July

7334 Nov
964 Aug

91.4 Nov
101% Nov
75 Juno

1034 Feb
104 Feb
104 Feb
104 Feb
75 Apr
1084 Nov
9534 Nov
10231 Apr
80 Aug
8934 July
674 July
72 July

100 Apr
09 Apr
10734 Juno
102 Nov
56 Feb

9034 June

48 Nov

1113.4 Aug
11134 Aug

1234 Feb

10614 June
106 Nov
101 May
83 Feb
74 Feb

1634 Feb
102 Mar
108 Nov
10131 May
80 Nov
81 July
1034 July
65 Feb
61 Feb
6131 Feb
72 Apr
774 Apr
63 June
4431 Apr
85 May

9034 Nov
I024 June
984 July
8636 July
100 July
108 June
106 June

11044 Mar
1084 Nov
86 Sept

10134 Juno
103 June
56 Apr
3644 May
9934 July

7834 May
7636 Mar
74 Mar
103 July
9834 Aug
954 July
954 July
87 Apr
3631 May
3434 May
73 June

100 July
98 July
10734 Sept
105 Aug

104 July
99 July
10051 Nov
984 July
93 June
60 Feb
45 Aug
69 Nov
9934 July

11434 Aug
108 June
1074 July
1034 July
103 July

'la
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flay 1 July 1
Week's Range Sales 1933to Range Since Week's Range Sales 1933to Range Since

Bonds (Continucd)- of Prices for Noo.30 Jan, 1 1934 Bonds (Concluded)- of Prices for Nov.30 Jan. 1 1934
Week 1934 Week 1934

Low High S Low Low High Low High $ Low Low High

Pacific Investing 5s A_1948 69 70 Jan 8234 May Super Power of Ill 434s '68 8334 833.4 18,000 59 59 Jan 8834 July
Pacific Ltg & Pow ba__1942 102 104 Jan 111 Aug let 43413 1970 82 8338 36,000 58 5734 Jan 85 July

Pacific Pow & Ltg 58_1955 5438 5934 136,000 35 3534 Jan 5934 Nov (is 1961 98 98 2,000 70 73 Jan 9934 July

Pacific Western 0116 348'43 Swift & Co 1st m a f 55_1944 10738 107% 34,000 10134 10334 Jan 10834 Oct
With warrants 9334 9534 85,000 7354 76 Jan 97 June 5% notes 1940 10334 104 27,000 943.4 9834 Jan 1043.4 Mar

Palmer Corp fis 1938 10138 10134 7,000 85 8535 Jan 102 Aug syracuse Ltg 554e____1954 10738 10734 3,000 10334 10334 Jan 10834 July
Park & Tilford 83 1936 62 77 Feb 90 July 55 series B 1957 97 100 Jan 10834 Aug
Penn Cent L & P 4 %a 1977 844 87 61.000 57 3934 Jan 8835 July

bs 1979 9434 95 2.000 67 71 Jan 9654 Aug Tennessee Elea Pow 581936 7834 8134 46,000 48 55 Jan 82 July

Penn Electric 4s F_ __ _1971 7734 7934 30,000 5134 57 Jan 7934 Nov Tenn Public Service 5s 1970 80 82 7,000 40 44 Jan 9654 Sept
Penn Ohio Edison- Terni Hydro Elm) 63481953 7738 78 15,000 62 62 June 8834 Apr

(inserted A xw 1950 6454 68 26,000 3934 4634 Jan 7434 July Texan Elea Service 55_1960 8038 8354 74,000 60 83 Jan 8834 Apr
Deb 530 series B_ _1959 5858 6234 66,000 35 4134 Jan 70 Apr Texas Gas ULU 65..._1945 13 13 Oct 25 Apr

Penn-Ohio p & L 534s 1959 10334 10434 23,000 74 79 Jan 105 July Texas Power & Lt 55_ _1956 9334 95 79,000 65 6734 Jan 9534 July
Penn Power 58 1956 10638 10634 12,000 9234 95 Jan 107 Oct 58 1937 10334 10354 22,000 87 8934 Jan 10434 July

Penn Pub Serv 65 C _ _1947 98 993.4 3,000 6634 75 Jan 101 June 6s 2022 83 83 2,000 51 5634 Jan 87 May

be series D 1954 60 64 Jan 92 May Therrnold Co 6e stDd_1937 6834 70 10,000 55 65 Jan 78 Feb
Penn Telephone 58 C.1960 86 86 Jan 103 Aug Tide Water Power 5s_1979 71 72 25,000 49 50 Jan 7435 may
Penn Water Pow be_  1940 10934 110 8,000 103 10334 Jan 11134 July Toledo Edison 65 1962 105 10534 68,000 79 8634 Jan 10534 Nov

4385 series B 1968 10734 10734 8,000 89 9534 Jan 10734 Nov Twin City Rap Tr 5 Si s '52 4234 4354 99,000 19 2334 Jan 58 Anr
Peoples Gas L & Coke-
4 % % serial notes 1936 93 95 Jan 101 Nov Ulen Co deb 6s 1944 4538 4638 21,000 33 3834 Jan 5234 May
45 series B 1981 71 73 36,000 5854 6234 Jan 80 May Union Elea Lt & Power-
(is series C 1957 82 87 169,000 6834 75 Jan 99 Apr bs series A 1954 99 101 Jan 10854 Nov

Peoples Lt & Pr 5e_ _ _ _1979 2 254 14,000 134 134 Nov 534 Jan be series B 1967 106 10634 5,0.00 9234 9554 Jan 10638 Nov

Phila Electric Co 68_1966 11334 11334 3,000 10434 10534 Jan 11334 Oct 4355 1957 105 10534 9,000 9034 92 Jan 10638 Oct

Phila Elec Pow 5345-1977 10834 109 16,000 100 10438 Jan 110 Oct Un Gulf Corp 5s July 1 '50 10334 10334 144,000 98 10134 Jan 106 June

Fhila Rapid Trangit 6s 1967 4434 493.4 Jan 744 Apr United Elec N J 48_ _ _ _ 1949 107 108 7,000 9654 100 Jan 108 Oct

Phil Sub Co G & E 4348'57 10734 10838 15,000 98 100 Jan 10834 Nov United El Serv 75 x-w_ 1956 7934 80 3,000 65 65 June 90 Apr

Philo, Suburban Wat be 65 10534 10534 1,000 9554 9634 Jan 10534 Nov United Industrial 6 %8 1941 35 36 5,000 35 33 Nov 6934 Jan
let 68 1945 34 34 1,000 34 34 Nov 6734 Jan

Piedm't Hydro-El 6548 '60 7434 7454 1,000 66 88 Sept 9234 Apr United Lt & Pow 8s_ _ _ 1975 3454 37 67,000 28 2734 Jan 5234 Apr

Piedmont & Nor be_ _1954 69 7434 Jan 95 Nov 634s 1974 3534 37 14,000 2634 31 Jan 58 Feb

Pittsburgh Coal (W.__ _1949 10134 10258 12,000 89 93 Jan 10334 July 5 Si s Apr 1 1959 76 7634 12,000 50 50 Jan 8034 June

Pittsburgh Steel 68_1948 9234 93H 8,000 79 85 Mar 98 June Un Lt & Rye (Del) 5345 '52 4338 4634 110,000 31 353.4 Jan 563-4 Feb
Pomeranian El 6s____1953 2634 27 7,000 253-4 2534 Oct 5474 Feb United Lt Jr Rye (Me)-
Poor & Co 6s 1939 9454 96 5,000 80 83 Jan 97 July fis series A 1952 SO 8134 27,000 5134 58 Jan 85 June
Portland Grui & Coke Se '40 79% 80 10,000 73 73 Sept 9534 Mar 6s series A 1973 3334 36 23,000 25 2834 Jan 52 Feb
Potomac Edison 5s.,., A9531 1950 100 101 36,000 72 743.4 Jan 10134 Nov U S Rubber 85  1936 10134 10234 49,000 8954 90 Jan 10254 Nov

4188 series F 1961 94 9434 21,000 85 73 Jan 9534 Nov 6 %% serialnotes_ _1936 101 101 8,000 75 8934 Jan 10134 May

Potomac Elect Pow 65..1938 10554 10534 9,000 101 10234 Jan 10654 June 634 % serial notes__1936 10034 10034 3,000 65 77 Jan 10054 Nov

Potrero Sugar 75 1947 27 31 12.000 13 18 Jan 3454 Apr 634% serial notes_1937 60 7034 Jan 97 Sept
FowerCorp (Can) 434e WU 8334 85 9,000 53 63 Jan 85 Nov 6 Si % serial notes_ __1938 9634 97 8.000 60 693.4 Jan 993.4 Apr

Power Corp of N It- 634 % serial notes_ _ _1939 9534 9634 8,000 60 6954 Jan 9834 Apr

6 %a series A 1942 10054 10454 91,000 70 70 Jan 10134 Nov 6 3-4 % serial notes _ __1940 95 9734 16,000 60 68 Jan 99 Apr

53s 1947 68 80 72,000 50 5134 Jan 80 Nov Utah Pow & Lt 68 A _ _2022 5338 54 6,000 45 4634 Jan 6734 Feb
Power Securities 68_1999 70 7054 5,000 4134 45 Jan 74 Aug 434s 1944  45 4634 Jan 6734 Feb
Prussian Electric 6s. _1959 33 33 4,000 29 29 Sept 73 Feb Utica G & E 58 E 1952 105 105 1,000 91 9334 Jan 105 July
Pub Sery of N II 4348 B '67 10334 104 11,000 8234 8334 Jan 104 Oct 5s series D 1956 104 105 14,000 92 94 Jan 105 Nov

Pub Serv of NJ pet ctfs--. 11634 117 11,000 102 105 Jan 11954 July
Pub Serv of Nor Illinois- Valvoline 011 is 1937 87 87 5,000 6034 75 Feb 85 June

let & ref 5e 1956 87 9134 46,000 62 6554 Jan 913,4 July Varnma Water Pow 654e'57 96 96 1,000 75 793-4 Jan 9634 Nov

bs series C 1966 87 90 4.000 5834 6034 Jan 90 Nov Va Elea & Power &a_ _ _1955 104 105 25,000 86 89 JanI 105 Nov

434s series D 1978 76 8334 20,000 5334 56 Jan 8254 July Va Public Serv 5%a A.1948 71 7138 24,000 52 5534 Jan 80 Apr

434e series F  1980 7738 7834 77,000 5234 5534 Jan 8144 July let ref be ser B 1950 6558 67 16,000 45 51 Jan 76 Apr
let & ref 438e ser F.1981 7638 7854 71,000 5234 55 Jan 8154 July 6e 1946 59 59 4,000 45 6734 Jan 70 Apr
6385 series G 1937 1013-4 10834 129,000 7334 7634 Jan 10334 July Waldorf-Astoria Corp-
(3548 aeries H 1962 9634 97% 20,000 6954 7154 Jan 9934 July 78 with warrants_ _1954 938 11 21,000 454 454 Oct 20 Jan

Pub Serv of Oklahoma- 7e cite of deposit__1954 10 10 6,000 2 2 July 16 Feb

5s series C 1961 8938 9034 7,000 6034 62 Jan 9034 Nov Ward Baking (is 1937 104 10434 39,000 9254 9634 Jan 10434 Nov

55 series D 1957 8938 0034 15.000 55 5734 Jan 9034 Nov Wash Gas Light 58_ _1958 9834 9954 52,000 76 79 Jan 10034 July
Pub Serv Subsid 5345.A949 75 7674 6,000 403,4 42 Jan 8534 June Wash fly & Elect 4s_ _1951 9934 9954 5,000 8338 8334 Jan 100 Nov

Puget sound P dc L 5348 '49 53% 5574 97,000 374 4134 Jan 5934 Feb Wash Water Powers&196ij 9754 9838 31,000 75 80 Jan 9934 July

let & ref Es series C_1950 52 5354 30,000 3634 3934 Jan 5734 Feb West Penn Elan 
5s_- 

__203( 65% 67% 8,000 4634 55 Jan 71 Apr

1st & ref 4%s ser D_1950 4854 5034 99,000 3334 363i Jan 55 Sept West Texas Util 55A..1957 5954 6034 70,000 41 46 Jan 6754 Apr
Western Newspaper Union

Quebec Power be 1968 10334 10354 3,000 85 91 Jan 10434 Nov 65 5944 45 4634 22,000 23 25 Jan 4634 Apr

Queens BoroG&E43413.58 10234 103 6,000 88 88 Jan 103 Nov Western United Gas & Ele
b Sis aeries A 1952 86 86 1,000 8134 62 Jan 89 Apr let53.-4saerlesA.__.1955 87 89 11,000 84 65 Jan 90 Oct

Reliance Management 65'54 Westvaco Chlorine Prod-
W Ith warrants 5554 69 Jan 79 May 534e 1937 10334 10354 2,000 101 10154 Jan 10434 July

Republic Gas 66 1945 39 39 11,000 14 1454 Jan 413i Nov Wheeling Elect 5s_ . _ _1941  100 10254 Jan 10634 Nov
Certificates of deposit., 3854 3954 35,000 1334 15 Jan 4134 Nov V1 isc Elea Pow be A___I954 105 10554 1.1,000 97 99 Jan 1013 Aug

Rochester Central Pr be '53 3554 3554 2,000 2234 2814 Jan 47 Feb Wiao-MInn Lt & Pow Es '44 9254 9258 3,000 81 64 Jan 9438 Oct
Rochester Ry & Lt 55_1964 11234 12254 8,000 100 102% Jan 113 July Wise Pow & Lt be F_ _1958 76 79 9,000 51 59% Jan 83 July
Ruhr Gas Corp 6 345_ _1953  2834 2854 Nov 66 Feb .58 series E 1958 78 7854 2.000 52 58 Jan 8334 July
Rubr Housing (3348___ _1968 25 2534 16,000 23 23 July 70% Feb Wise Pub Serv 6e A_...1952 96% 9754 9,000 7854 78% Jan 99 July
Ryerson (Joe T) & Sons- Yadkin Illy Pow 6s 1941 96 9634 13,000 6354 66 Jan 98 July
58 1943 103 10354 2,000 90 9134 Jan 10434 Oct York Rye Co 58 1937 9734 97% 69,000 70 76 Jan 100 July

Safe Harbor Water 4%3'79 107 10734 20,000 91 957-4 Jan 10754 Nov
St Louis Gas & Coke ile '47 438 854 88,000 3% 3% Aug 11 Feb Foreign Government
San Antonio Purina Service and Municipalities-

5s series B 1968 9038 9138 26,000 64 65 Jan 943.4 July Agile ISItg,e Ilk (Columbia)
San Diego Gas & filer 73 with coupon 1946 36 3634 10.000 20 23 May 3638 Nov

554s series D 1960 10534 105% 2,000 9834 102 Sept 107% July 7s 1947 36% 3654 5,000 1934 1934 Jan 3634 Nov
San Joaquin Lt & Power- Baden 7s 1961 2454 25 5,000 21 22 Aug 5234 Jan

6s aeries B 1952  88 88 Jan 1083.4 July Buenos Aires (Provinceo-:
5s series D 1957 9554 9634 23,000 7554 753.4 Jan 9954 July 78 stamped 1952 59 60 2,000 2554 2554 Jan 63 Nov

Smola Fails be 1955 110 110 1,000 101 10354 Jan 110 Nov 7385 stain ued 1947 62 6334 31,000 2734 2934 Jan 71 Oct
Saxon Pub Wks as _ _1937 39 39 4,000 3834 38 Nov 723.4 Mar Cauca Valley 75 1948 1154 1154 1,000 734 8 Jan 16 Feb
ScriDP (E W) Co 5%5_1943 9454 95 19,000 6834 73 Jan 95 Nov Cent Bk of German State a
Seattle Lighting 55... 1949 273-4 2834 29,000 17 17 Sept 41 Feb Pro v Banks 138 B_ _ _1951 4234 4534 25.000 30 30 Sept70 Feb
Serve' Inc bs 1948 9854 9854 23.000 61 71 Jan 983,4 Nov fle serlee A 1952 3554 36 10,000 22 30 Aug 73 Feb

Shawinigan W & P 4548 '67 9634 9634 109,000 6334 72 Jan 9734 Nov Danish 558s 1955 9434 9634 12,000 6834 7934 Jan 9634 Nov
434s series B 1968 9634 9634 16,000 63 7214 Jan 973-4 Nov 58 1953 8834 90 6,000 81 6234 Jan 90 Nov
1st Se series C 1970 10354 104 14,000 73 79 Jan 105 Nov Danzig Port & Waterways
1st 4 Siii series D 1970 9654 9634 10,000 6334 7234 Jan 9754 Nov External 6345 1952  3834 44 Jan 75 Aug

Sheffield Steel 53.4s..1948 1043.4 10534 9,000 7734 8534 Jan 10535 Nov German Cons Muni° 7s '47 27 28 26,000 2434 243-4 Sept5934 Feb
Sheridan Wyo Coal (le 1947 44 46 5,000 38 38 Sept 4954 Feb Secured 65 1947 2654 28 16,000 2154 2134 Sept5734 Feb
Sou Carolina Pow 55_1957 73 7334 12,000 41 5134 Jan 79 May Hanover (City) 78_1939 27 2738 3,000 23 23 Sept 53 Feb
Southeast P & L 6s_ _ _ 2026 Hanover (Prov) 634 e_ _1949 27 2754 10,000 24 24 Nov 55 Feb

Without warrants 6554 6954 87,000 3734 4354 Jan 7454 Apr
Sou Calif Edison 5z_..1951 10458 105 97,000 92 9334 Jan 106 June Lima (City) Peru 634.1958  434 5 Jan 123.4 Feb

be 1939 10734 10754 12,000 100 10234 Jan 10834 July Ctf of deposit  734 734 5,000 334 .554 Jan 1054 Feb
Refunding 55 June 11954 10434 10474 10,000 9034 9334 Jan 106 June Niaranho 75 1958 1534 1574 2,000 1234 1254 Jan 21 Feb
Refunding 58 Sep 1962 10454 10458 29.000 9234 93 Jan 108 June 75 coupon off 1958  14 - 14 Nov 14 Nov

Sou Calif Gas Co 4345_1961 96 97 31,000 7834 82 Jan 9834 July Medellin 78 serE 1951 14 14 2,000 1054 1034 Jan 2034 Feb
1st ref be 1957 10234 10234 3,000 8534 89 Jan 104 June Mendoza 750 1951  25 2634 Jan 50 Sept
5385 series B 1952 104 10534 3,000 92 9354 Jan 106 June 45 stamped 1951 4434 45 5,000 2334 2638 Jan 4934 Sent

Sou Calif Gas Corp ba 1937  8374 8334 Jan 10234 July Mtge 13k of Bogota 75_1947
Sou Counties Gas 4545-68 9534 96 26,000 7934 87 Sept9754 Aug Issue of May 1927 2034 2054 1,000 1354 15 Jan 27 Oct

Issue of Oct 1927 1354 16 Jan 2434 Sept
Southern Gas Co 6%8_1935 10154 10134 2,000 93 98 Jan 1023.4 Apr Mtge Bk of Chile de_ _ _1931 1234 13 76,000 734 834 Jan 1634 Ekrot
Sou Indiana 0 & E 5 As '57 108% 10815 2,000 9634 101 Jan 109 Nov Mtge Bk of Denmark be '72 8734 91 7,000 62% 75 Jan 91 Nov
Sou Indiana Sty 4s____1951 45 453-4 15,000 45 65 Nov 73 Apr
Sou Natural Gas 6s_ _1944 Parana (State) 7s____1953 147-4 15 11,000 6 834 Jar, 17 Feb
Unstamped 7634 79 53,000 53 59 Jar, 79 Nov Coupon MI 13 13 Ott 15 .; Oct
Stamped 56 60 Jan 77 July Illo de Janeiro 8 He __1959 1654 1734 4,000 II% 1434 Jan 19.4 Feb

Erwestern AssocTel 6s '61 5854 59 6,000 40 42 Jan 643.4 Apr Coupon oft 1611 16% 1,000 15 15 Aug1i54 Nov
Southwest G dt 11 le A. 1957 90 92 31,000 60 6254 Jan 9254 Nov Russian Govt 6 %s_ _1919 4 44 17,000 2 2 Septa Mar ^
58 series B 1957 8954 9038 9,000 60 6334 Jan 92 Nov 8345 certificates_ _1919 334 434 139,000 134 2 Jan 5 May

B'western Lt et Pr 58. .1957 6934 71 24,000 45 47 Jan 7534 May 5345 1921 358 434 55,000 13-4 2 Sent 534 May
S' western Nat Gas 68-1945 58 5938 10,000 25 34 Jan 5934 Nov 534s certificates _ _  1 921 354 454 83,000 19.4 2 July 5 May
So' W est Pow & Lt 58_2022 45 4735 31,000 37 40 Jan 6654 Feb Santa Fe 7a 1935 4034 41 12,000 13 183.4 Jan 42 Sept
Sweat Pub Serv 6s. _ _1945 7734 7754 3,00')55 57 Jan 84 May Santiago 78 1949 9 9% 11,000 534 574 Jan 13 Feb
Staley mfg 68 1942 104% 105 12,000 83 87 Jan 105 Nov is 1961 874 815 1,000 534 654 Jan 13 Feb
Stand Gas & Elea 6s...1935 6634 6934 41,000 3834 4334 Jan 94 June

• No par value. a Deterred delivery sales not ncluded In year's range 'UnderCony Ca 1955 66 6934 54,000 38 4334 Jan 93 June
Debenture 65 1951 40 43 101,000 30 3234 Jan 60 June the rule sales not included In year's range. .1 Hs-dividend. "y" Under-the-rule
Debenture 66.11er 1 1968 40 42 41.000 283.4 323.4 Jan 69 Art* sales not Included in weekly or yearly range are given below:

Standard Invents 634e 1939 7734 7754 5,000 64 643-4 Jan 82 Apr Massachusetts Utilities Associates, Nov. 27 at SE.
ba ea warrants 1937 79 80 5,00 6434 88 Jan 83 A cr s Deferred dellvery sales not Included in weekly or yearly range are given below:

Stand Pow & Lt 6s _ . 1957 37 3958 74,000 27 2954 Jan 5734 Air AllInatnttra Co. 6% preferred, Nov. 24 at 6434.
Standard Telep 6345..1943 23 2454 26,000 16 18 Jan 2434 Oct Shattuck Denver Mining, Nov. 28 at 174.
Stinnerr (Hugo) Corp- Abbreviations Used Anove.-"cod" Certificates of deposit "cons" Consolidated

7s ex-warr 1936  3034 32 July
68 Jan

"gum" Cumulative 'cony" Convertible. "m" Mortgage. "n-v" Non-voting
7-4% stamped 193632
7s ex-warr  

1946

7-4% stamped 1940

3236 38

2734 27 34

1,0002,000

5,000

2629

25

26 Aug33 Aug

21 Aug50

65 Feb
Si 

Jun

Jan

stock. "v t c" Voting trust certificates. "vi I" When issued. "w w" With War-
rants. "x w" Without warrants.
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Other Stock Exchanges

New York Produce Exchange
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists

Bonds (Coneluded)-
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Voc.30
1934

Range Since
Jan. 1 1934

Stocks- Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Not.30
1934

Range Since
Jan. 1 1934

Bait Sparrows Pt & Ches-
434% certificates_ _ _1953

Macon Dubl .Sc Say 5% '47
United Sty & El-

Low High

8% 834
59 59

$

1,000
2,000

Low

8%
4834

Low

834 Oct
4834 Feb

High

1033 June
59 Nov

Admiralty Alaska 1
Aetna Brewing 1
Allied Brew 1
x Altar Consol Mine 1
Angostura Wuppermann_l
x Arizona Comstock 1

Low High
Ile 12c
25c 250
1% I%

80e 83c
333 333
354 550

Shares
1,000
300

1,900
1,000
100

2,500

Low
7c
25c

34
45c
2%
20c

Low
ge Jan

25c July
% Oct

45c Oct
3 July
200 Aug

High
36c Feb
1 Jan
4% Feb
33-1 Mar
7% Mar
65c Apr

Fund 5s (flat) 1936
Funding Is (ctfs) 1936
1st 6s ctfs (flat) _ .._ _1949
Income 4s (flat) __  1949
1st 4s ctfs (flat) _ _ _ _1949

Washington Bait & AnnaP
55 (ctfs) flat 1941

% %
% %
9% 933
% .4
9 9%

2 2

3,000
1,000
2,000
2,000
6,000

6.000

%
%
7%
%
7%

1%

4 Oct
% Nov
8% Jan
% Nov
734 Sept

134 Nov

34 Jan
% June

10 Feb
1 Feb

1034 Feb

234 Oct
x Austin Silver 1

Bagdad Copper 1
Bancamerica Blair 1
B G Sandwich Shops •
a Black Hawk Cons M 1

134 174

280 30c
3% 394
133 233

220 22c

400

1,500
100

5,200
500

1

160
1%
350
22c

1 Aug

200 July
234 Jan
35c Oct
22c Nov

1% Nov

600 May
434 Aug
3 May
65c May

• No par value.

Boston Stock Exchange
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists

Bon-Arni B •
Brewers & Distill vtc *
Buluio Gold 5
Cache La Poudre 20

4134 4134
33 %

3434 3434
1734 1834

375
900
200
600

40
33

15
15

40 Nov
33 Oct

2333 Jan
15 May

4134 Nov
273 Jan

3834 Aug
1934 Jan

Stocks- par
Week's Range

of prices
Sales
for
Week

July 1
193310
Nov.30
1934

Range Since
Jan. 1 1934

x Como Mines I
x Cornucopia Gold Sc
x Croft Brew 1

Davison Chemical •
Distilled Liquors 5
Distillers & Brewers 5
Elizabeth Brewing 1
Excess Insurance 5
Flock Brew 2
x Fuhrmann & Schmidt..1
Galt. Co •
IIelena Rubenstein pref_ •
Ifendrick Ranch •
horn Silver 1
Ifowey Gold 1
Iluron Holding 1
Eildun Mining 1
Lockheed Aircraft 1
Macfadden Publ pref *

National Surety 10
National Union Fire_ __ _50
x Northampton Brew pref2
Oldetyme Distillers 1
s O'Sullivan Rubber 1
Paramount Publix 10
x Penn York Oil A 1
x Petroleum Conversion._1
Petroleum Derivatives_ _•
Rhodesian Selec Tr___5-sh
Richfield 011 •
x Simon Brew 1
x Texas Gulf Producing....
Utah Metals 1
West Indies Sugar 1
Willys-Overland 5
Preferred 100

Bonds-
Shamrock Oil & Gas 6s 1939

1.50 1.91
24 334
134 1%

34 34
1534 16
3% 3%
290 300
15 15
37c 37e
30e 30e
5 534
10 10%
% 1

83c 89e
1.00 1.00
150 150
234 2%
133 134

38 38

360 400
12033 12034

13-4 1%
234 2%
6% 6%
3 334
134 134
33 1

13.3 1%
2 2
30e 300
% %

433 4%
2% 2%
234 233
16e 200
1 1

39 39

23.700
5,800
2,000

600
1,000
200
200
200
400
100
300
250
300

2,000
100
800

4,300
1,200

30

300
25
200

1,600
100

3,100
4,000
3,300
Ion
300
100
300

3,000
300
100

2.300
200

513,500

8c
1.20
1

26c
1134
234
250
15
25c
300
3%
63-3
30c
750
870
I5c
1.75
133

11

260
70
1
1%
6
1
Si

380
%
2
150

33
29.3

1.00
1
5c
25c

39

430 May
1.20 Sept

134 Sept

450 Jan
1334 Oct
233 Nov
25e Oct
15 Nov
25e Nov
30e Oct
3% Oct
6% Jan
30e July
750 Nov
1.00 Nov
15c Nov

1.75 Oct
133 Nov

1834 Jan

26e Oct
70 Feb
1 Oct
1% July
6 Oct
1% Jan
% July

38c Oct
% July
2 Sept
15c Sept

34 Aug
234 Oct

1.13 Jan
2 Oct
10e Sept

34 Jan

39 Nov

334 Oct
3% Nov
3 Apr

I% Feb
45% Apr
1034 Mar
1% Apr
15 Nov
1% Apr
134 Apr
534 Nov
1234 May
2% Feb
93e Oct
1.39 Mar
% Feb

434 Mar
2% May
39 May

23-3 Apr
12034 Nov
234 June
19% Jan
754 June
434 Oct
19-4 Nov
1% Jan
5 Mar
334 Apr
% Feb
I% Apr
7 Jan
5% Feb
5% Feb
34 Feb

334 Feb

60 Apr

Amer Continental Corp...•
Amer Pneu 2nd pref •

Preferred 50
Amer tel & Tel  1110
Amolikeag Mfg Co ._ -. •
Bigelow Sanford com_ _ _ _•

Preferred 100
Boston & Albany....._ 100
Boston Elevated . _. 11111
Boston & Maine-

Prior preferred 100
Class A let pref etpd - 100
Class A lot pref 100
Cl 13 1st pref stpd..100
Class D Ist pref stpd_100

Boston Personal Pr Tr__ _ •
Brown Co 6% cum pref100
Brown Durrell Co corn._ _•

ChJet Ry &UnStkYdspf 100
Copper Range_ ... . _25
Continental Scour Corp5
East Gaa & Fuel Awn-
Common •
0%•cum pref .. lop
433% prior preferred Ion

East Mass St Rs 1st p1100
Economy Stores  •
Edison Elec Ilium  100
Employers Group 
General Cap Corp  •
Georgian Inc(The)Apref 20
GlIctuist Corp •
Gillette Safety Razor 

Hygrade Sylvania Lamp.*
l'referred • 

lot Buttonhole Mach_ _10
Island Creek Coal pref.....'

Low High
733 734
3 3
333 334

107% 110%
433 5
25 25
82 82
117 120
60 60%

1533 18
5 6
433 433
6% 8
8 9%
11% 1134
8 9
2% 23-4

102 103%
3 333
334 333

5 5
54 57
6834 70
6 6%
20 20%
105% 11034
1134 1234
23 2633
134 134
3 4%
1374 1434

25 25

1534 15%
106% 106%

Shares
277
15
150

3,573
340
10
5

152
202

518
380
100
540
148
10
75
15

28
322
70

535
191
120
76
105
993

1.076
* 680

25
120
412

25

10
100
50

Low
434
3
3

10033
3%
19
60
10933
55

1434
434
434
5%
634
9
3%
2

85
3
334

434
4034
53
4%
15%
105%
6%
1233

33
233
7%

1734
7434
834
92

Low
4% Jan
3 Nov
3 Nov

10034 Nov
3% July
20 Aug
79 Jan
10933 Jan
66 Jab

1434 Nov
44 Oct
433 Nov
533 Nov
633 Nov
933 Jun
5 Jan
2 Jan

8634 Jan
3 Jan
33-3 Mar

4% Nov
51 Nov
45 Jan
634 Jun
16 July
105% Nov

73-3 Jan
18 Oct
1% Jan
3 Nov
8% Jan

18 Oct
7434 July
1534 Apr
92 Mar

High
934 July
4 Oct
1034 Jan
12533 Feb
1034 Feb
39 Feb
8934 July
140 July
70 Apr

4233 Feb
1634 Feb
1334 Feb
21 Feb
25 Feb
1235 Feb
16 Apr
4 Feb

10334 Nov
5% Feb
6 May

1034 Feb
8034 July
70 July
163' May
2131 Oct
15434 fret.
124 Feb
2655 Nov
2 Jan
13 Oct
15 Nov

25 Apr
85 Aug
1533 Mar

108 Aug
1434 Feb

x Listed. * No par value.

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Nov. 30

Maine Central  n
Preferred      100

Mass Utilities ssoc v t c_•
Mergenthaler Lynotype•
New Eng Tel dr Tel ._ _ _100
NY N Haven&Hartford100
North Butte  

534 5%
933 934
I% 133
30 33%
9533 97
8% 9
22c 224

25
700
783
175
491
10

5
9%
1

2034
75
733

20c

5 Aug
994 Nov
I May

2034 July
53 Jan
733 Nov
20c Nov

2734 Mar
244 Feb

3334 Nov
100 Nov
24 Feb
80e Jan

Active Issues. Bid Ask Active Issues Bid
.

Ask

2.50
Old Colony RR 100
Pacific Mills 100

71% 75%
20 20

564
30

71
19

71 Nov
1933 Oct

104% July
3433 Feb

Bonds-
Alden 6s bond ,tr ctfs___1941
Allerton Corp 5 %s_ ___1947
Broadmoor 6s bds & ctfs '41
sway !larch., 011. slag tie'41
Butler Hall 6s 1939
11 Park Place Corp 43..1948
Dorset 634* Ws 1941
Film Center Bldg 6s_ - -1943

1 42d St & Lexington Ave 6s '45
Fox Theatre & Office Bldg-
68  1941

Hotel St George 5%s_ _1943
Certificates of depotilt___

Lewis Morris Apts 6s..1937
Certificates of deposit_ __ _

Marcy r 1940

2412
7
2612
23
4312
iin
21
4812
38

7
3912
4012
27
2612
37

8-12

26
____
__

____
____
_ _ _ .

9
41
4212
____
____
____

Bonds (Concludea)-
Mortgage Bond (N V) 514r
(Ser 6) . _ . _193-1

111 lohn St Bldg 6P_ . 190
One Park Ave Bldg 6s_ _1939
Park Central Hotel

6128 call of deposit .1035
Prudence Co 5 I4s ser 6_1936
Roxy Theatre 6%s.1940
1088 Park Ave Bldg 63.1939
2 Park Ave Bldg (is_ __ _1941
29th St Towers Inc 3s w w'42
Westinghouse Bldg 4s _ _1939

atock.,
city & Suburban Homes
French (V 1,) Investing
Lincoln Bldg Corp v t c corn_

3812
37
6412

14
40
13
3512
44
23
5212

3
114
2

-

42

__--
____

----
42
___
____

--26-
-- -.
,
".
214

____

PC Pocahontas Co •
Pennsylvania RR 50
Quincy Mining Co 25
Shannon Copper Co 25
Shawmut Assn tr etre__ •
Spencer Trask Inc -- •
Stone & Webster •
Swift & Co 25

Torrington Co •
Union Twist Drill Co.._ 5
United Founders com I
U Shoe Mach Corp 25
Preferred_  25

Utah Apex Mining 6
Utah Metal & Tunnel...1
Venezuela Holding 

C° 
r -
9  
•

Waldorf System Inc -.•

20% 22
22% 2434

33 33
20e 21c
734 733
1433 1433
5% 5%
183.4 193-4

699-3 69%
12 12

Tie 34
67% 68%
3633 363.3
% 1%
233 234
75o 750
6 6

240
896
100

1,000
1.025
100
369
58

240
50
200

2,956
40
950

2,320
100
78

10
2033
50c
100
5%
1233
434
11

35
8
Tui

47
31
72c
61c
50c
3%

10 Jan
2136 Aug

33 Sept
12c Apr
5% Aug
1234 July
433 Nov
14 Jan

4933 Jan
8 Jan
'nu Oct

564 Jan
3233 Jan
75.3 Jan
1 Ian

50c Nov
3% Oct

22% Nov
39 Feb
2% Apr
210 Nov
9% Feb
19% Feb
1334 Feb
20% Aug

69% Nov
15 Apr
1% Feb
71% Oct
38 Sept
3 Feb
5134 July
3 Mar
83-4 Feb

Baltimore Stock
Nov. 24 to Nov. 30, both inclusive,

Exchange
compiled from official sales lists

Waltham Watch prior p1100
Waltham Watch pref__100
Warren Bros Co •

Bonds-

50 50
19 19
534 634

12
20
185

30
11
5%

33 Oct
11 Oct
533 Nov

55 May
21 Feb
1354 Jan

'
Stocks- Par

Weeks' Range
of Prices

Sales
for
Week

July 1
193310
Nov.30
1934

Range Since
Jan. 1 1934

E MUM St Sty ser A 4 Sis'48
East Mass St By 11 5s 1948
Pond Crk Pocahontas 7s'35

4854 4834
52% 5334
130 130

$5,000
10,000
5,000

3234
35
100

38 Jan
39 Jan
1023-3 Jan

52 May
58 May
131 Oct

•

A model Corp •
Low High

1534 1534
Shares

175
Low
113-4

Low
1134 Sept

High
1834 Jan

No oar value. s Ex-dividend.

Atl Coast Line (conn) _ _50
Black & Decker com .•

Preferred 25
Ches & Pot Tel of hilt pi 100
Comm Credit pref B_ _ _25
633% 1st pref 100
7% preferred 25

Consol Gas E L ,tr Power_.
6% pref ser D 100
5 % % pref w I ser E _ _100
5% preferred 100

Fidelity dr Depoelt 20
Fidel & Guar Fire Corp_10
Finance Co of Amer cl A._•

30 30
7% 833
22 2234
117% 117%
30 30
10633 10733
2933 30
54 56%
11033 Ill
109 109
1039.3 104%

39% 40
2133 23
7 7

45
1,131
222
2
20
8
23
353
12
13
29

225
598
18

24
4%
8%

112
23
85
20
4633
92
100
91

15
833
3

24 July
4% July
833 Jan

11534 Sept
2434 Jan
90 Jan
24 Jan
5233 Jan
10533 Jan
101 Jan
93 Jan

19 Jan
1033 Jan
3 Jan

4534 Feb
834 Nov
2433 Nov
119 July
30 Nov
10633 Nov
30 Nov
6834 July
113 Oct
112 Oct
106 Nov

4433 May
23 Nov
7 Nov

CHICAGO SECURITIES
Listed and Unlisted

Paul H.Davis
Member•I

New York Stock Exchange Chicago
New York Curb (Associate) Chicago

37 So. La Salle St.,

& Co
Stock Exchange
Curb Exchange

CHICAGO

Guilford Realty Co pref100
Mfrs Finance 2d pref _ _25
Maryland Casualty Co_ _1
Merch & Miners Transp.•
Monon W Pa P S 7% pf_25

25 25
134 1%
134 13-3

2434 2534
1634 1634

5
50
175
17
25

%
1
1

2434
1234

133 May
1 Sept
1% Jan

2434 Nov
13 Jan

25 Nov
4 Feb
274 Feb
35 Feb
1934 June

Chicago Stock Exchange
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists

Mt-Vern Woodb M p1100
Common 100

National Marine Bank_ _30

39 40
4 4

2834 2834

65
35

15

1934
133

25%

22 Jan
234 Jan

259-4 May
Oct

49 Apr
6% Apr

30 Feb
123.3

Stocks- Par
Weeks' Range
of Prices

Sales
for
Week

July 1
193310
Nos.30
1934

Range Since
Jan. I 1934

New Amsterdam Cas__5
Penna Water & Pow corn..
U S Fidel & Guar 2

Bonds-
Baltimore City-
4s conduit 1962

42 sewerage 'mut 1961
4s water loan 1958
42 annex impt 1954

634 634
52 5233
593 6

10634 106%
10534 10534
10534 105%
10533 105%

665
297

1,675

$200
100
300
600

534
4233

3

93
93
9433
94

53.4
4533 Jan
3 Jan

9834 Jan
9434 Jan
9434 Jan
9533 Jan

June
57 Oct
7 Feb

10634 Nov
107% Nov
10534 Nov
105% Nov

Abbott Laboratories corn.•
Acme Steel Co 25
Adains Mfg (J D) com___.
Advance Alum Cstgs com 5
Allied Products el A •
Altofer Bros cony prof_ - -•
Atner Pub Serv Co pref _11111
Armour & Co common...5

Low High
58 59
42 423-3
11 11%
I% 1%
13 13
1634 1634
034 64
534 634

Shares
500
350
70

495
50
30
20

2.200

Low
3434
21
4
133
534
934
3
4

Low
40 Jan
2734 Jan
6 Jan
133 Sept
934 Aug
10 Jan
5 Jan
4 July

High
6033 Nov
4734 Feb
16 Apr
44 Jan
2036 Feb
25 Feb
13 Feb
634 June
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Stocks (Continued Par
Week's Range

of Prices
Sates
for
Week

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Asbestos Mfg Co com-- A
Automatic Products com.5
Backstay Welt Co co m__*
Bastian-Blessing com__ •
Bendlx Aviation corn _ _ _ •
Bergbort Brewing Co _ __I
Borg-Warner Corp com_10
7% Preferred 100

Brach & Sons (E J) corn__*
Bright Star Electric B___•
Brown Fence & Wire—

Low High
114 14
634 7
12 12
4 434
1634 17
2% 3
2734 29%
108% 108%
1134 11%
4% 434

Shares
600
500
90
400

4,100
200

3,150
10
50
100

Low
134
234
4%
334
9%
23,4
1134
87
634
34

Low
1% July
24 Jan
5 May
3% Aug

162931 S ej Julyu yt

93 Jan
8 Jan
Si Mar

High
334 Jan
934 Feb
12 Nov
10 Feb
2334 Feb
114 Jan
294 Nov
108% Nov
12 Aug
434 Nov

Class A • 1234 13 150 5 6 Jan 13 Nov
Class B • 4 4% 450 1% 14 Jan 431 Feb

Bunte Bros corn 10 2% 2% 100 234 24 Nov 7 Mar
Butler Brothers 11 834 8% 2,100 234 4 Jan 12% Apr
Central ColdStorage corn 20 12% 13% 100 434 63,4 Jan 13% Nov
Cent Ill Secur corn 1 34 34 100 June 13,4 Feb
Cent Ill Pub Seri, pref  •
Cent Pub Utli Corp CIA _•

1034 1134
Si Si

290
700

_Ay
10

3,4
10 Nov
k

Jan

Oct

24 Apr
14 Feb

Central 8 W—
Common 1 54 34 1.100 54 3,6h 2 Jan
Preferred • 334 334 30 2 Oct54 134 Jan
Prior Hen pref • 11 11% 70 334 5 Jan 17 Jan

Chain Belt Co corn • 18 18% 100 1334 164 Sep 184 Nov
Cherry-Burrell crom • 18% 1834 10 5 7 July 18% Nov
Chicago Corp common_ _ _• 134 234 19,70 1% 134 Nov 4 Jan

Preferred  • 28 30 4,050 20% 2234 Jan 3131 Feb
Chicago Elec Mfg cl A • 12 12 10 3 7 Feb 15 Apr
Chic Flexible Shaft com_.5 10 10 50 7 734 Aug 1131 July
Chicago Mall Order com .5 14% 14% 300 834 831 Jul 19 Feb
Chic & N W Ry com 100 534 5% 600 4% Jul 154 Feb
Chic Rap Tr pr pref A100 34 35 20 34 34 No 1 Sept
Chic Rivet & Mach cap_ _* 134 14 200 6 Ma 17% Apr
Chi Towel Co cony pref_ .• 80 80 30 5834 65 Jan 80 May
Cities Service Co corn _ • 1% 134 2,450 134 1% Oct 44 Feb
Commonwealth Edison 100 45 48 1,700 32% 34 Jan 62 Feb
Congress Hotel Co corn 100 12% 1234 50 10 10 Aug 44 Feb
Consumers Co corn 5 X X 1,300 34 14 Aug 1 Jan
Continental Steel com • 5% 6 250 5 Jan 114 Feb
Cord Corp cap stock 3% 334 3,250 2% 234 July 84 Jan
Crane Co common 25 8% 9% 9,150 5 5% Aug 1134 Inn

Preferred  100 67 75 310 32 th Jan 75 Nov

Dexter Co (The) corn _ _5 434 4% 20 334 3% Feb 6% Jan
Eddy Paper Corp com___• 1434 14% 10 434 434 Mar 19 Nov
Elec Household Utll cap_h 13% 14 450 6 8% Jan 16 Aug
Elgin Net Watch cap stk 15 14 14% 650 10 10 Nov 144 Nov
Gen Household UM corn . • 6% 734 1,100 5% Oct 164 Apr
Godchaux Sugars Inc el A • 14 14 10 10 10 Sept 154 Nov
Goldblatt Bros Inc corn ..• 17% 18 450 15 15 July 324 Feb
Great Lakes D & D com_ _ • 18 18% 400 1214 134 July 22 Jan
Greyhound Corp corn_ _ 5 1934 2034 1,450 5 54 Feb 2034 Nov
Hall Printing Co com___10 634 6% 100 34 3% Jan 9% Feb
IlarnLschteger Corp com_..* 434 434 100 434 434 Oct 7 Feb
Hart-Carter cony pref _ _ _ _ • 7% 7% 50 4 4 Oct 9 Feb
Hart Sch & Marx corn _ _100 1234 1234 10 10 10% Jan 20 Mar
Ilormel & Co corn • 2034 20% 150 16 16 May 21 Aug
Houdaille-Hershey—

Class A • 28 28 100 7 11 Jan 28 Nov
Class B • 634 7% 9,250 2% 2% July 6% Jan

Illinois Brick Co cap---25 43,4 5 400 334 3% Aug 7% Feb
Ind Pneu Tool v t C for cm • 2734 29 450 9 17 Jan 29 Nov
Iron Fireman Mfg v t 0.... • 1834 18% 900 5% 8 Jan 19% Nov

Jefferson Electric Co aim.* 16% 17 250 9 10% July 17 Nov
Kalamazoo Stove Qom_ 29 3034 650 14 18 Aug 30% Nov
Katz Drug Co corn 1 35 36 550 19 21 Jan 38 Apr
Kellogg Sw'board pref.. 100 17 17 10 17 17 Nov 24 Mar
Ky UM Co Jr cumul pref 50 5% 634 220 5 5 Aug 23 Jan
Keystone SU & Wire corn.*
Kingsbury Brewing cap_ _1

20% 2034
2 2

350
50

734
154

114 Jan
134 Sept

2334 May
934 Jan

Libby McNeil & Libby _ _ 10 6% 634 1,700 214 3 Jan 834 Aug
Lincoln Prtg Co corn % 35 300 3.4 X Aug 1% Feb
7% preferred 50 2% 2% 50 2 Mar 434 Apr

Loudon Packing com____* 19% 20 230 mg 16% Apr 2534 Sept
Lynch Corp corn 5 29% 32% 500 22% 26 July 4034 Feb

McCord Rad & Mfg A_  * 16 18 330 2 234 Jan 20 Apr
McGraw Electric com 5 10 1034 1.300 3% 3% Jan 1011 May
McQuay-Norris Mfg com• 48 50 110 39% 40 July 50 Nov
McWilliams Dredging Co_' 24% 25% 450 1234 144 Jan 264 Jan
M anhat-Dear born corn ..• 1 1 400 1 1 June 2 Feb
Marshall Field common_ _ • 12 12% 1,550 834 84 Aug 194 Apr
Mickelberry's Fd Pr corn 1 1% 1% 250 1 1 Apr 394 Jan
Midland Utd Co—
Convertible pref A.._  * 34 34 300 3,4 34 Oct 154 Feb

Middle West UM Co corn.* 34 34 2,100 34 34 Jan 4 Feb
$6 cony pref A Si % 1,050 34 34 Oct 23,4 Feb

Midland Util-
6 % preferred A 100
6% prior lien 100

31 Si
X Si

10
10

34
3,4

54 Nov
34 Aug

14 Feb
2 Feb

7% prior lien 100
Miller & Hart Inc cony pf ..•

34 34
5% 6

20
150 4 

Si 34 Sept
4 Nov

2 Mar
104 Feb

Monroe Chemical coin _ • 6% 7% 140 2 25,4 Jan 84 Feb
Mosser Leather Corp corn * 16 16 30 7 934 Jan 16 Sept
Muskegon Mot Spec el A_ • 11 11 100 5 9% Jan 144 Jan

Nachman-Sprgfld corn_ __• 634 6% 550 411 4% Mar 6 Nov
National Battery Co pref • 21% 213,4 SO 15 15 July 23 Feb
Nat'l Gypsum el A corn_ _5 9% 93.4 300 73,4 734 Oct 14 July
National Leather corn _10 1 134 650 31 34 July 234 Feb
National Standard vim_ _• 2634 2634 150 17 21 Jan 2734 Feb
Noblitt-S parks Ind corn.* 14 14% 950 10 10 July 16 Feb
No American Lt & Pr corn 1 1 100 34 34 Sep 434 Feb
Northwest Bancorp corn_ .• 334 334 100 234 24 Sept 611 Jan
N'west Eng Co corn • 5 5 110 3 3 Sept 711 Mar
No West Util 7% pref _100 1 134 70 1 1 Jan 5 Jan
Okla Gas & El 7% pret 100 7934 79% 20 56 605,4 Jan 84 July
Oshkosh Overal I corn • 5 6 100 3 3% Jan 83.‘ Feb
Penn Gas & Elea A corn_ _• 10% 11% 100 6 6 Jan 1974 June
Perfect Circle (The) com_• 31 31 50 21 23 Jan 3234 Jan
Pines Winterfront corn.. .5 34 34 50 34 34 June 23.4 Feb
Potter Co (The) corn _ _ _• 2% 234 50 2 2 Nov 7% Apr
Prima Co corn • 134 1% 150 1% 1% Nov 124 Jan
Public Service of Nor Iii—
Common • 12 1434 1,750 93.4 1034 Nov 22 Feb
Common 60 11% 14 400 12 10% Oct 22 Feb
6% preferred 100 55 60 120 28 34 Jan 66 July
7% preferred 100 65% 66 50 38 3834 Jar 75 July

Quaker Oats Go—
Common 128 129 370 106 106 Apr 129 Oct
Preferred 100 130 13034 230 111 115 Jan 13234 July

Reliance Inc Corp A corn_* 2% 234 150 2 2% Sept 3 Mar
Reliance Mfg Co corn_ _ _10 9% 9% 100 9 9 July 193.4 Apr
Ryerson & Sons Inc corn _ • 18 1834 150 11 12% Jan 20 Feb

Sears Roebuck dr Co corn * 42% 42% 300 31 32% Aug 51 Feb
Southern Union Gas corn • Si 34 100 34 % Aug 2% Mar
Sweet Lt & Pow pref ____• 25 25 100 14 1634 Jan 33 July
Standard Dredg—
Common •

Sutherland Paper Co corn10 1 X0 10k
100
190

34
534

34 Nov
6% Jan

2% Jan
10% Nov

Swift International_ 15 3434 3534 1,450 19% 24 Jan 40% Sent
Swift & Co 18% 1934 3,400 115,4 14 Jan 20% Aug
Thompson Co (.I R) corn 25 634 634 250 434 434 Oct 104 Feb
Utah Radio Products corn • 1 1 100 11 July 24 Jan
Utll & Ind Corp—
Common • 34 h 650 54 34 Nov 2 Feb
Convertible preferred • 2 23,4 1,100 194 134 Jan 6 Feb

Stocks (Concluded) Par
Week's Range
of Prices

.

Sales
for
Week

Jun, 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Viking Pump Co corn_ . __• 7 7 10 134 14 Jan 7 Nov

Preferred • 344 35 30 2114 23 Feb 35 Nov
Vortex Cup Co—
Common • 144 15 500 54 831 Jan 1634 Aug
Class A • 32 32 100 24 25 Mar 3234 July

Wahl Co (The) corn * 14 131 500 X 1 Jan 234 Feb
Walgreen Co common_ _ . • 274 2834 1,400 154 1754 Jan 29 June
Ward (Montg) & Co cl A _• 129 129 50 56 88 Jan 130 Nov
Waukesha Motor Co corn * 293.4 2934 100 1734 19 July 35 Feb
Wieboldt Stores Inc corn_• 13 13 50 934 93,4 July 1854 Feb
WLsconsinBankshares corn* 234 234 300 134 2 Aug 4 Feb

Yates-Amer Mach pt pf  * 34 34 100 X X Jan 134 Feb
Yellow Cab Co Inc (Clit)_• 10 10 550 10 10 Sept 1631 May
Zenith Radio Corp com ._ • 231 24 500 114 14 J1112 5 Fa

Bonds—
Chic City Rys 55 ctfs_1927 58 58 52,000 36 44 Jan 6134 Oct
Chicago Rys 55 etts__1927 60 60 3,000 4331 47 Jan 60 Nov
208 So La Salle St Bldg—
$34, 1958 2614 2614 1.000 24 19 Oct 3834 May

• No par value. x Ex-dividend. If Ea-rights.

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. 24 to Nov. 30, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range
of Prices

Sales
for
1Weck

July 1
193310
Nov.30
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Aluminum Industries _ ..* 8 8 125 6 734 Jan 16 Jan
Amer Laundry Mach_ _ .20 1134 1154 118 103,4 11 Jan 18 Jan
Amer Products • 294 234 20 1 2 Apr 3 Apr
Carey preferred 100 70 70 2 51 51 Oct 70 Nov
Champ Fibre pre 100 100 100 11 7834 80 Jan 100 Nov
Cin Gas & Electric 100 77 78 164 62 66 Jan 83 Apr
CNO&TP 100 190 190 2 1803.4 18034 Oct 235 Feb
Cincinnati Street Ry ___50 3 334 169 3 3 Nov 6 Apr
Cincinnati Telephone_ ..50 65 6634 104 6034 62 Jan 71 Apr
Chi Union Stock Yard_ _ _• 2234 2334 82 1634 20 Nov 2434 Feb
City Ice & Fuel • 2034 2034 19 1434 17 Jan 2434 Jan
Crosley Radio * 1434 1434 32 73,4 8 Jan 1734 June
Crystal Tissue * 6 6 15 6 6 Nov 11 Feb

Dow Drug " 7 75,4 95 2 23,4 Jan 73,4 Nov
Eagle-Picher Lead 20 334 334 556 334 311 Nov 79,4 Mar
Early & Daniel • 1334 14 35 8% 811 Sept 15 Oct
Formica Insulation * 104 12 75 8 8 July 16 Jan
Found Investment pref _100 61 61 30 60 60 Mar 61 Apr
Gerrard (S A) * % 4 750 4 14 Feb 134 July
Gibson Art * 1434 15 108 711 9 Jan 1534 July
Goldsmith • 8 8 38 3 4 Feb 8 Nov
Hobart class A • 264 2711 121 1894 184 Jan 28 May
Julian 8: Kokenge * 11 11 5 4 8 July 114 Feb

Kroger * 2994 30 203 20 2334 Jan 33 Apr
Leonard • 44 5 150 I 34 Jan 5 Apr
Meteor Motor * 3 3 176 2 2 Nov 5 Feb
Moores A * 24 24 100 4 13,4 Apr 111 Oct
Procter & Gamble * 434 44 57 334 3331 June 4434 Nov
5% preferred 100 115 115 50 101 10334 Mar 115 Nov

Randall A * 1754 1734 25 934 14 Jan 21 Apr
B • 534 534 50 234 33,4 Jan 9 Apr

Rapid * 254 26 108 12 12 Feb 26 Nov
U S Playing Card 10 3234 3394 89 143,4 17 Jan 3334 Nov
Waco * 8 8 20 8 8 July 18 Feb

• 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. 24 to Nov. 30, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range
of Prices

Sales
for
Week

4 my 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Allen Industries Inc • 7 73,4 75 2 4 Jan 734 Nov

Preferred • 37 37 10 1734 30 May 37 Nov
Apex Electrical Mfg • 334 39,4 50 334 34 Sept 84 Apr
City Ice & Fuel * 204 21 212 1434 179.4 Jan 2331 Feb

Preferred 100 85 8531 145 633,4 68 Jan 3631 Apr
Cleve Lice 111 6% pre _100 109% 110 69 9934 1004 Jan 1134 July
Cleveland Railway _ _ _ _100 58 58 11 3534 44 Jan 70 July
Cts of Dep 100 5834 59 151 3434 3934 Jan 7034 July

Cliffs Corp v t c 7 7 735 62 534 534 Sept 12 Jan
Corrigan McKinney Steel

Voting 1 1254 14 874 8 94 Jan 17 Jan
Non-voting 1 1234 1334 546 811 94 Oct 17 Jan

Dow Chemical * 794 80 195 3634 62 June 80 Nov
Preferred 100 117 117 17 99 1084 Mar 117 Nov

Elec Controller & Mfg .... .* 18 22 155 144 15 Jan 23 Aug
Faultless Rubber * 274 28 64 21 25 Jan 28 Feb
Federal Knitting Mills...* 46 46 60 2954 34 Jan 46 Nov
Ferry Cap & Set Screw__ _ • 24 24 100 1 134 Sept 44 Feb
Foote-Burt • 5 534 40 4 4 July 74 Jan
Fostoria Pressed Steel . _ _ _ • 74 74 15 4 634 Jan 9 Feb

Greif Bros. Cooperate A_ _ • 27 27 100 16 214 Jan 28 Aug
Halle Bros 5 1194 114 30 8 9 Jirti 18 Apr
Hanna NI A $7 cum pref* 100 100 45 77 84 Jan unh July
Jaeger Machine  • 5 5 10 1 3 June SW Fel
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Financial Chronicle Dec. 1 1934

Stocks (conducted) Par
Week's Range
of Prices

Sales
for
Week

Juni 1
1933 to
Nov.30
1934

Range Since
Jan, 1 1934

Low High Shares Low Low High
Lamson Sessions • 4 4 100 234 254 Oct 734 Jan
Medusa Portland Cement* 735 735 205 6 735 Oct 11 Feb
Metropolitan Pay Brick_ .* 234 234 24 154 2 Sept 454 Apr
National Refining pref -100 6334 6331 43 45 45 Jan 75 May
National Tool 50 1% 135 100 31 34 Jan 35 NOV
Nineteen Hun Corp cl A . _ • 2234 2234 87 21 21 Feb 24 Apr
Ohio Brass B * 1831 19 55 10 12 May 20 Nov
6% cum pref 100 85 85 17 48 75 May 95 June

Packer Corporation • 6 6 10 334 331 Mar 6 Nov
Patterson-Sargent * 23 241-4 330 1034 1431 Jan 2431 Nov
Peerless Corporation 3 135 135 10 134 131 Nov 434 June

Richman Bros * 48 49 385 38 38 Sept 4934 Jan
Robbins & Myers vte ser 1* h 1 70 31 A June 1 Nov
v t c ser 2 r 34 1 130 34 31 Mar 1 Nov
Preferred v t C * 3 4 210 2 2 Jan 4 Nov

Sherwin-Wins AA pref _100 10931 10431 22 9031 99 Jan 10934 Nov
S M A Corp 1 935 10 305 831 831 Oct 11 Oct
Stouffer CIA * 14 15 115 934 934 Mar 15 Nov
Truscon Steel cum 7%

preferred 100 34 34 100 30 30 Jan 38 Apr
Weinberger Drug, Inc _ _ _ _* 113-1 12 51 7 734 Jan 12 Nov
Youngstown S & T turn

511 01 11 Inn AS AS AA tan Rd Jan 25 14 Anr

* No par value.

Los Angeles Stock Exchange
Nov. 24 to Nov. 30, both inclusive, compiled from official sales list

Stocks— Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Banditti Petroleum 1
Barker Bros *
Bolos Chica 011 A 10
B 10

Buckeye Union 011 1
Voting trust certificates 1
Preferred 1
Preferred v t e 1

California Bank 25
Chapman's Ice Cream Co.*
Chrysler Corp 5
Citizens Nail Tr dc S Bk 20
Consolidated Oil Corp_  *
Consolidated Steel •
District Bond Co 25
Douglass Aircraft Inc . _ _ .*
Emsco Derrick dr Equip_ 5
Farmers & Mer Nat Bk 100
Globe Gr & Mill Co_ _ _ _25
Goodyr T & R (Akron) . _ .*

Hancock 011 A common_ •
Jade 011 Co 1
Khmer Airpl & Mot Corp 1
Lincoln Petroleum Corp  1
Lockheed Aircraft Corp_ _1
Los Ang Indust Inc 2
Los Ang G & E 6% pref 100
Los Ang Investment Co_10
Mills Alloys Inc B •
Mortgage Guarantee Co100
Pacific Finance Corp_ _ _ _ 10
Pacific Gas dc Elea Co_ _ -25
8% 1st preferred 25

Pacific Lighting Corp _ *
Preferred •

Samson Corp 13% pref _ _ 10
San J L & P 7% pr pref _100
Security-First Natl Bk. _20
Security Co Units *
Signal 011 de Gas A corn_ _*
3ou Calif Edison Co - - _ _25
Orig preferred 25
7% preferred 25
6% preferred 25
534% preferred 25

lou Counties 06% pref100
Southern Pacific Co . _ _ 100
3quare D Co B common _ _*
3tandard Oil of Calif *

Transamerica Corp *
Jnion 011 of California _ _25
Weber Show & Flx pref _ *
ffellington 011 Co 1
Ilalumet Mines Co _ ...... 10c
mperial Development125c
COM Reed Gold Mines_ _ _ 1

Unlisted Stocks—
kmerican Tel ,k Tel ___100
Mantic Refining  25
kviation Corp (Del) 5
3ethiehem Steel *
Mies Service *
loners' Motors 10
dontgomery Ward *
'ackard Motor Car Co _ _*
tadio Corp of Amer *
yarn, Rens 'maims, _ 5

Low High
214 3
435 435
3 3
2 2
100 120
120 12e
23e 28c
25c 26c
20 20
231 234
3734 38
21 21
834 834
1.15 1.15
534 535

2234 2334
6 6

325 325
534 534

253-4 2534

9% 10
2c 20
39c 450
50c 5.50
1.15 1.35

6734c 800
80 81
5 5
134 2
5 5
934 935

151-i 151-1
2031 2031
231-1 24
7234 7254
3 3
84 84
3134 3231
163i 1635
6 634
1231 1334
281-i 2855
2035 2035
17 1735
1534 1634
80 80
1835 1835
5 5
3231 3235

554 6
1534 161-1
434 455
850 850

11340 120
154c 134c
35e 35e

1071-4110
2534 2534
434 431
3031 3035
135 1%

32 3335
3055 3034
334 434
6 6
4% 434

Shares
800
200
200
100

4,700
1,000
10,900
6,300

50
100  
300
50
300
100
149
200
200
57
400
100

700
2,000
6,944
3,800
2,800
2,100
129
400
300
152
700
100
400
500
70
173

1
550
6

200
2,500

5
200

1,900
900
53

1,000
51
600

5,400
2,300

7
300

4,000
10,000

100

488
65
100
177
700
700
300

1,100
500
200

Low
2
231
131
135
30
7c
61,
150
20

2935
18
735
1
435
1234
235

275
5
1934

6
1540
300
200
1.15
500
7334
134
A
3
634
1335
1834
2235
68
235
78
25
13
134

1034
26
181-i
151-i
1435
75
1531
1

2635

5
1134
334
50e
6o

1350
250

10034
23
331
26
131

2431
16
2%
434
3

Low
2 Jan
3 Nov
131 July
134 Mar

3340 Mar
70 July
6c Jan
150 Sept
20 Sept
1.30 
291-i Aug
18 Oct
7.34 July
1  
414 
1435 Sept
3 Jan

300 Jan
5 Mar
1935 Sept

6 June
20 Jan

30(3 Oct
290 July
1.15 Nov
500 July
733i Sept
231 Jan
34 Nov

331 Jan
734 Jan
1334 Oct
1934 Oct
23 Oct
68 Oct
21-4 Nov
80 Mar
2534 Oct
13 Sept
2 Jan
1034 Sept
26 Sept
1834 Oct
1534 Oct
1435 Oct
75 Jan
1531 July
1 June

261-4 Oct

531 July
1131 Oct
31-4 Aug
52c Feb
6c June

1350 Oct
290  

10034 Nov
2335 Oct
331 July
28 July
131 Oct

2431 July
2034 Aug
2% July
434 July
3 July

High
4 Nov
6 Feb
434 Jan
231 Mar
160 Apr
120 Nov
360 May
270 June
2134 Sept
4.15 
60 Feb
28 Feb
1431 Feb
3  
535 
2831 Jan
834 Apr

327 Aug
6 Feb
4151 Feb

10 Nov
30 Jan
95e Feb
1.45 Mar
335 Mar

.0735 Mar
95 Feb
53.4 Nov
2 Nov
8 Mar
1031 May
231-i Feb
2234 Feb
36 Feb
8834 Mar
3.80 June
88 Apr
3631 Jan
20 Mar
831 Nov
22 Feb
3731 Feb
2534 Feb
22 Feb
1931 Feb
95 July
3334 Feb
5 Nov
4231 Jan

831 Feb
2034 Feb
434 May
134 Apr

15340 Jan
70 Mar

520  

125 Feb
3231 Jan
1035 Jan
4335 Jan
454 Feb

4135 Feb
3531 Feb
635 Feb
9 Feb
835 Feb

• No par value. t Odd lot.

Established 1874

DeHaven et Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1415 Walnut Street 52 Broadway

Philadelphia Stock Exchange
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range
of Prices

Sales
for
Week

Jutv 1
1933 to
Nov.30
1934

American Stores 
Bankers Securities pref __50
Bell Tel Co of Pa pref _ _100
Budd (E 0) Mfg Co *

Preferred  • 100
Budd Wheel Co •

Low High
4235 4335
8 8

11534 116
535 6
3135 3231
334 334

Shares
406
80
153
772
125
660

Low
36%
531

10931
3
2155
235

Range Since
Jan. 1 1934

Stocks (Concluded) Par
Week's Range
of Prices

Sales
for
Week

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Electric Storage Battery100 4635 47 249 3334 33% Sept 51% Jan
Horn & Hardart(Phib corn* 7535 77 40 69 71 Jan 85 Mar
Horn dzHardart(N Y) corn* 20 2034 60 16 17 Jan 2031 May
Insurance Coot NA____10 54% 5634 993 37 39% Jan 56% Nov
Lehigh Coal dz Navigation * 734 734 272 554 534 Jan 1031 Feb
Lehigh valley 50 10% 12 480 9% 9% July 20% Feb

Pennroad Corp v t c 1% 231 4,028 1% 134 Oct 431 Feb
Pennsylvania RR 50 2255 2434 2,274 2034 2035 Sept 3935 Feb
Penne Salt Mfg 50 72% 75 175 43 51 Mar 75 Nov
Phila. Dairy Prod pref -25 12 12 21 11 11 Aug 21 Jan
Phila Elec of Pa $5 pref___* 10334 104 119 90 93 Jan 10634 Nov
Phila Elec Power pref_ _ _25 31% 3234 680 2934 29% Nov 3334 Jan
Philo, Rapid Transit _ _ _ _50 33.1 335 420 134 234 Jan 13 May
7% Preferred 50 5% 634 366 435 435 Jan 1535 Apr

Phila & Read Coal de Iron_* 4% 4% 20 2% 3% Jan 631 Feb
Philadelphia Traction_ _ _50 18% 18% 81 16 16% Jan 2935 Apr

Scott Paper 60 60 60 3731 4335 June 60 Nov
Shreve El Dorado Pipe L 25 35 35 15 35 35 Nov 1 Jan
Tacony-Palmyra Bridge_ _* 1831 18% 27 1731 1734 Oct 24 Jan
Tonopah-Belmont DeveLl 2,500 A A July 1 May
Tonopah Milling 1 100 35 35 Nov lire Feb
Union Traction 50 54 64 740 434 5 July 1134 Apr

Certificates of deposit _ 5 5% 29 434 5 Jan 9 May
United Gas Bunt cora _* 12% 13% 8,859 1134 1134 Nov 2935 Feb

Preferred • 9335 94 193 83 86 Jan 10034 June

Bonds—
Elec & Peoples tr ctfs 4s '45 19 1935 $16,000 153-4 1531 Jan 2934 Apr
Phila Elec (Pa) 1st 5E3_1966 113 1133-4 1,500 105 105 Jan 113% Oct
Pbiia Elec Pow Co 535s '72 10835 108% 1,000 10134 10531 Jan 119 July

* No par value.

Pittsburgh Stock Exchange
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range

of Prices
Sales
for
Week

July 1
1933 to
Nov.30
1934

Range Since
Jan. 1 1934

Low High Shares Low Low High
Allegheny Steel corn • 1835 20 300 16 16 Sept 2235 Feb
Armstrong Cork Co * 2331 2434 497 1334 14 Jan 261-4 Feb
Blaw-Knox Co * 931 1031 2,125 634 631 Sept 1635 Jan
Carnegie Metals Co 1 134 135 3.145 90c 90c Sept 3 Feb
Clark (DL) Candy Co' 4 4 45 331 314 Sept 634 Feb
Columbia Gas & Elec_ _ _ _* 734 9 463 731 734 Nov 19 Feb
Devonian Oil Co 10 11 11 100 8 9 Jan 18 may
Follansbee Bros prof__ A00 654 634 30 5 5 May 30 Feb
Ft Pittsburgh Brewing_ _1 234 234 670 135 134 Jan 2% July
Harbison-W siker Refrac_• 17% 1734 20 1331 1431 Sept 24 Feb
Jones & Laughlin Steel pf 100 5131 5134 20 4734 4734 Sept 75 Feb
Hoppers Gag & Coke p1100 7334 75 50 54 65 Jan 85 Apr
Lone Star Gas * 5 534 700 435 43-4 July 834 Feb

Mesta Machine 5 21 21 183 14 1735 Jan 33 Nov
Nat Fireproofing Corp_ _ _* 750 750 200 75e 75e Nov 13/ Feb
Pittsburgh Brewing coin_ _• 231 231 150 231 231 Sept 5 Feb

Preferred * 16 18 35 16 16 Nov 39 Feb
Pittsburgh Forging Co_ _ _1 251 231 100 2 2 Nov 4 July
Pittsburgh Plate G lass _ _25 53 5335 150 3254 3934 Jan 57 Apr
Pittsburgh Screw & Bolt  * 654 614 525 435 4% July 1134 Apr
Renner Co 1 134 131 520 1 131 Jan 234 Apr
Ruud Manufacturing_* 1235 1254 25 934 935 Jan 15 Apr
Shamrock 011 & Gas • 1 1 150 1 1 Nov 231 Apr
Standard Steel Spring _ _ _ .• 10 10 25 831 9 Feb 1831 Feb
United Engine & Foundry • 2431 25 897 15 16 Jan 2534 Feb
Victor Brewing 1 1 135 825 85c 90o Sept 13-4 Aug
Western Pub Serv v t c_* 335 334 1,420 331 331 Nov 7 Feb
Westinghouse Air Brake _ _* 25% 2755 273 1534 15% July 3535 Feb
Vl, estinghouse El & Mfg _50 34% 36 279 2834 2835 July 47 Feb

Unlisted—
Lone Star Gas 6% pref _100 73 7354 26 64 64 Jan 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 rnailea upon request.

ST. LOUIS 513 Olive St. MISSOURI

St. Louis Stock Exchange
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lists

Stocks— Par
Week's Range
of Prices

Sales
for
Week

JUIW 1
1933 to
Nor.30
1934

Range Since
Jan. 1 1934

AS Aloe Co coin 20
American Inv B •
Brown Shoe corn *
Burkart Mfg pref *
Coca-Cola Bottling com_ 1
Columbia Brew com_ _5
Curtis Mfg corn 5
Ely de Walker Dry Goods

1st preferred 100
Falstaff Brew corn 1
Hamilton-Brown Shoe corn

International Shoe Corn *
Landis Machine com__ _25
Moloney Electric A 
Nati Candy 2d pref. . _100
Common *

Pedigo-Lake Shoe corn'
Scullin Steel pref •
Sieloff Packing corn *
So'westem Bell Tel pref 100
&ix Baer & Fuller com_ _*
Waives, Plsetrls nnm 15

Low High
1231 123-4
431 431
5534 5735
22 22
2235 23
3 3
554 531

101 101
235 2%
435 434

4434 4431
7 735
7 7

100 100
1631 1831
234 234
134 131
9 9

120 12035
9 9
1334 15

Shares
100
587
105
20
110
100
127

25
159
65

60
35
13
10
25
100
100
75
98
50
877

Low
5
3
42
9
8
234
4%

90
235
235

38
6
6
86
15
1

400
9

11531
734
634

Low
9 ,June
4 Apr
4531 Sept
10 Jan
1235 Jan
231 Oct
5 Oct

92 Jan
234 Nov
354 July

3855 Sept
6 Apr
6 Sept
86 Jan
1535 Jan
134 July
1 Jan
9 Nov

11631 Jan
8 Nov
8 July

High
13 Nov
53-4 July
60 Mar
22 Nov
24 July
435 Apr
734 Feb

102 Oct
734 Apr
8 Feb

481-4 Jan
734 Nov
13 Feb
100 Nov
21 Feb
234 Nov
434 Feb
10 June
12134 duly
13 Feb
15 NOV

*No par value.

Low
39'
7%

11131
3
2134
255

Jan
Jan
Jan
July
Sept
Nov

High
44
1334
117%
734

321-4
535

Feb
Jan
Mar
Apr
Nov
Jan

San Francisco Stock Exchange.—See page 3428.

San Francisco Curb Exchange.—See page 3428.
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Province of Alberta- Bid Ask Province of Ontario- Bid Ask
431a Apr 1 1935 10112 10212 5348 Jan 3 1937 10814 109
Be Jan 1 1948 104 105 38 Oct 1 1942 112 113
4348 Oct 1 1956 100 101 88 Sept 15 1943 11814 11814

Prov of British Columbia- 55 May 11969 119 120
431s Feb 15 1936 101 10112 48 June 1 1982 10534 10612
be July 12 1949 10014 10114 434e Jan 15 1965 11214 113
4348 Oct 1 1953 961 9712 Province of Quebso -

Province of Manitoba- 43413 Mar 2 1950 111 11134
4345 Aug 1 1941 10112 10212 4s Feb 1 1958 10612 10712
bs June 15 1954 105's 107 4348 May 1 1981 11114 11214
58 Dec 2 1959 1081 10912 Province of Saskatchewan-

Prov of New Brunswick- 4348 May 1 1936 10012 10114
4348 June 15 1938 105 106 bs June 15 1943991.10012
434s Apr 15 1980 110 111 5348 Nov 15 1946 103 104
4345 Apr 15 1981 108 10834 4348 Oct 1 195 9312 9412

Province of Nova Scotia-
430 Sept 15 1952 109 10912
be Mar 1 1960 11612 11712

Wood,
Gundy

Canadian
Bonds

14 Wall St.
New York & CO., Inc.

Private wires to Toronto and Montreal

Industrial and Public Utility Bonds
Abitibi P & P&P cUB bs 1953
Alberta Pacific Grain 68 1948
Asbestos Corp of Can be 1942
Beauharnois LU & P 53073
Beauharnois Power 68-1969
Bell Tel Co of Can 58 1955

Bid
27
8814
101
10238
7114
1111

Ask
2812

112

Lake St John Pr & Pap Co-
8 1942

634s 1947
MacLaren-Que Pow 5 413 '81
Manitoba Power 5348...1951
Maple Leaf Milling 5481949

Bid

1912
5534
10234
5442
47

Ask

22
5734

56
49

British-Amer Oil Co 58.1945
Brit Col Power 546-.1960

1071
1077 16g7; Maritime Tel & Tel 811_1941

Massey-Harris Co 58..1947
10834
754 if

bs 1980 1031 10412 McColl Frontenac 011861949 10812 108
British Columbia Tel 58 1960 1081 10712 Montreal Coke & M 548 47 105
Burns & Co 5348 1948 361 3812 Montreal Island Pow 548'67 10419 166-
Calgary Power Co be 19130 1007 102 Montreal L H & P ($50
Canada Bread 68 1941 103 par value) 3s 1939 4834 50
Canada Cement Co 5348 '47 10218 10318 58 Oct 1 1951 10914 10912
Canadian Canners Ltd 88'50 10814 be Mar 1 1970 10914 10914
Canadian Con Rubb 68.1948 9978 10078 Montreal Pub Serv 55..1942 10712 10818
Canadian Copper Ref 68 '45 10818 10912 Montreal Tramways 58.1941 10014 101
Canadian Inter Paper 68 '49 6812 6914 New Brunswick Pow 58 1937 73 7412
Can North Power 58_1953 9818 100 Northwestern Pow 60 _1980 2734 2934
Can Lt & Pow Co 58...1949 9814 - Certificates of deposit..._ 2814 30
Canadian Vickers Co Cts 194 6012 62 Northwestern Util 7s...1938 1064
Cedar Rapids M & P be 1953 1124 113 Nova Scotia L & P 58_1968 10034 161-3-4
Consol Pap Corp 548.-198 1814 1712 Ottawa Lt Ht & Pr bs_ _1957 107
Dominion Canners 65_1940 11014 Ottawa Traction 5348...1955 8318
Dominion Coal bs 1940 104 Ottawa Valley Power 6348'70 10818 110
Dom Gas & Elea 6 48-1945 65 6534 Power Corp of Can 4481959 844 88
Dominion Tar Os 194 9434 96 be Dec 1 1957 901 92
Donnaconna Paper 5348 '48 3712 40 Price Bros & Co 68 1943 89 91
Duke Price Power 68. ...1966 9714 9734 Certificates of deposit_ ___ 88 90
East Kootenay Power 78 '42 7714 Provincial Paper Ltd 5348'47 1024
Eastern Dairies (3s 1949 7012 74 Quebec Power 58 1968 1034 11111

.4

Eaton (T) Realty 58-1949 10314 10414 Rio Tramways Co 58_1936 10238
Fam Play Can Corp 68_1948 9934 101 Rowntree Co 65 1937 10238
Fraser Co 138 1950 38 Shawinigan %Vat & P 4348'67 961 9634
Gatineau Power as __ _1956 97 9714 Simpsons Ltd 68 1949 103 10412
General Steeiwares 68. .1962 90 92 Southern Can Pow 56_1955 10512
Great Lakes l'ap Co 1st 68'60 283 30 Steel of Canada Ltd 85.1940 11212
Hamilton By-Prod 75..1943 103 United Grain Grow 68...1948 0314
Harris Abattoir Co 133._1947 1051 United Secuelee Ltd 5345 '52 69% 7112
Smith 1.1 Pa Mills 6348.1968 1014 103 West Kootenay Power 68 '56 10734
Int Pow & Pap of Mid 54 '88 1001 10112 Winnipeg Elea Co 55._ _193 9812
Jamaica Pub Eery 58..1950 1031 (is 195 53 ig"

Montreal Stock Exchange
Nov. 24 to Nov. 30, 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 731 8 90 534 Aug 834 Feb
r referred   95 95 10 72 Feb 95 Nov

Amal Electric Corp pref.60  15 18 225 10 Jan 16 Nov
Msoc Breweries • 134 1231 1334 402 1134 Oct 1431 Nov
Bathurst Fr & Paper A_ •  5 54 695 3 Jan 834 Mar
Dawn N Grain • 1 1 1 9 1 Sept 134 leb

Preferred 100 19 19 19 25 7 Jan 20 Nov
Bell Telephone 100 12314 12334 124 180 110 Jan 126% Nov
Brazilian T. E. & P • 104 104 1034 3,414 734 July 14% Feb
British Col Power Corp A_ •

1.1 • 2634
4%

2644
434

258
605

2231
43.1

Jan
Jan

32%
8%

Feb
Feb

Bruck Silk ADM • 14 13 14% 1,525 124 July 22 Mar
Building Products A_ _ _ ._ * 23 2234 23 3 1634 Jan 2334 Feb

Canadian Foreign Invest.. 2734 2531 2734 265 25 Nov 274 Nov
Canada Cement • 754 734 77 995 4.34 July 12 Feb

Preferred 100 54 6234 54% 909 32 Jan 54% Nov
Canada Iron Foundries_100  1834 1834 15 Feb 20.4 Oct
Can North Power Corp.... 18 18 18% 100 1614 Jan 2234 Mar
Canada Steamship • 1.50 1.25 1.50 70 70e Jan 331 Apr

Preferred 100 4.34 4% 4% 10 234 Jan 9 Apr
Canadian Bronze • 2634 26 2634 43 17 Jan 28 Oct

Preferred 100  110 110 95 Jan 111 Nov
Canadian Car & Foundry.• 6% 631 7 14 531 July 9% Mar

Preferred 25  1231 1434 545 11% May 16 Feb
Canadian Celanese • 19 19 194 37 1534 Sept 22% Mar

Preferred 7"; 100  115 115 4 104 Feb 120 Apr
Canadian Converters. .100 30 30 3 30 Jan 45 Mar
Canadian Cottons pref. 100  93 93 1 70 Jan 95 Aug
Canad'n Fairbanks prat 100  70 70 85 May 70 Oct
Canad'n Gen Elec prof __50  64 64 15 58 Jan 65 Oct
Candn Hydro-Elee pref 100  137 6834 107 544 Jan 76 Apr
Canadian Ind Alcohol_ _ _  • 84 834 834 3,285 5 July 20% Jan

Class Ii • 734 7% 8 1,174 5 July 1931 Jan
Canadian Pacific Hy__ _25 12 11 12 4,260 10% Nov 1834 Mar
Cockshutt Plow • 7 731 360 531 Oct 1034 Feb
Cons Mining & Smelting 25 136 1354 137 383 119 July 170 Mar

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

yr may
Last
Sale

Price.

Week's Range
of Prices.

Low. High

JaGlis
for
Week.
Shares.

Range Since Jan. 1.

Low. High,
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Dominion Coal pref. _100  10334 110 509 10 Jan
Dominion Glass 100  100 100 7 80 Jan

Preferred 100  130 130 35 113 Jan
Dominion Steel & Coal B 25 5 4 5 11,947 234 Jan
Dominion Textlle • 8334 8334 84 360 67 Jan

Preferred 100  135 13535 20 112 Jan
Dryden Paper • 4 4 44 525 3 Oct
Eastern Dairies • 334 3 334 140 2 July
Famous Players C C p vot tr •  124 12.4 5 10 Jan
Foundation Co of Canada •  12 14 125 10 Jan
General Steel Wares * 4 331 4 255 3 Oct
Goodyear T pref Inc '27 100 113 113 11434 60 107 Jan
Gurd (Charles) • 531 6 95 5 Oct
Gypsum, Lime & Alabas.* 534 5 534 100 434 Sept
Hamilton Bridge • 434 454 434 20 4 Nov
Hollinger Gold Mines 5 18.25 17.50 18.76 1,550 11.40 Jan
Howard Smith Paper M_ • 9 8 9 780 4 Jan

Preferred 1150  76 76 80 33 Jan

lot Nickel of Canada.. ..8 22% 2234 2331 6,923 21.15 Jan
Preferred i-()0   12234 12234 500 12234 Nov

International Power • 4 4 10 2 Jan
Preferred 100 35 38 70 14 Jan

Imperial Tobacco • 1231 12 1234 1,607 1174 Nov
Jamaica P S Co Ltd pref100  110 110 5 97 Jan
Lake of the Woods • 1234 1234 13 153 10 July
Lindsay (C W) 20 14 Apr
Massey-Harris 5 334 334 34 860 334 Nov
McColl-Frontenac 011_  • 1334 1234 1331 4,146 1034 Jan
Montreal Cottons pref_100  8034 81 20 63 Jan
Montreal L, H & P Cons.* 3034 30 3134 9,509 27 Nov
Montreal Telegraph__ _40  54 54 6 50 Jan
Montreal Tramways_ _ _100 80 80 83 126 73 Nov
National Breweries • 3034 30 3034 3.878 234 Jan

Preferred 25  37 37 125 31 Feb
Montreal Steel Car Corp.* 1534 153.1 1634 575 1234 July

Niagara Wire Weav'g prat *  40 4034 35 31 May
Ogilvie Flour Mills •  185 185 7 185 Nov

Preferred 100  140 140 14 125 Jan
Ottawa Car Mfg 100 5 5 5 10 5 Apr
Ottawa L, H & Pr pref.100  103 103 5 90 Jan
Penmans   61 61 50 47 Jan
Power Corp of Canada_ _.• 831 834 831 617 734 Jan
Quebec Power * 1631 1534 18 155 15 Jan
Rolland Paper pref 1.35 1.35 1.40 830 80c Nov
St Lawrence Corp A pref 50 534 6 165 534 Jan
St Lawrence Flour M p1100  12 1234 485 98 Mar
St Lawrenra Paper pref 100 1631 1534 1831 1,849 934 NoShawinigan W & Power..' 1334 14 350 15% No
Sherwin Williams of Can.•  89 90 16 12 Oct

Preferred 100  7 7 20 60 Jan
Simpsons preferred_ _100 104 1031 325 60 Feb
Southern Can Power • 40 393.1 40 905 10 Nov
Steel Co of Canada • 39 38 39 100 28 Jan
Tuckett Tobacco pre? _100 13234 131 13234 30 118 Feb
Twin City preferred. _ _100  1.25 1.25 5 134 Jan
Viau Biscuit •  12 12 10 1 JulyWestern Grocers Ltd •  98 98 5 30 Feb
Windsor Hotel pref _ _ _ _100 2 24 237 54 Feb
Winnipeg Electric pref.100  42 42 26 4 Jan
Woods Mfg pref 100  130 130 11 20 Jan

Banks-
Canada 5634 564 57 177 5634 Nov
Canadienne 100 165 163 165 267 124 Aug
Imperial 100  202 205 102 145 Jan
Montreal 100 277 275 277 25 250 SeptNova Scotia 100

--
169 169 170 87 250 Sept

o par value.

HANS 0 N - BROS Canadian Government
1110011PORATED Municipal

Public Utility and
Industrial Bonds

 1SHED 1813

255 St. James St., Montreal
56 Sparks St., Ottawa 330 Bay St., Toronto

Montreal Curb Market
Nov. 24 to Nov. SO, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

1.400. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Asbestos Corp vtg trusts...
Assoc 011 & Gas Co Ltd_ •  
Brit Col Packers Ltd •
Cum preferred 100

Bathurst Pow & Pap B. •  
Brit Amer 011 Co Ltd____•
Cndn Dredge & Dk Ltd_ • 
Canadian Vickers Ltd_ • 
Cum preferred 100 

Cat ell' Niacaronl Pr B._ . •
Preferred A 30 

Champlain 011 Prods pref •

534

1.25
16

1431

1.00

534
11c
1.20
18
1.40
1431
23
1.25
5
1.00
854
63(

6
Sic
1.25
18
1.40
14%
23
1.30
5
1.50
84
734

279
100
200
65
14

495
10
100
18

600
10

1,425

5
I lc
1.10
11
75c
12%
18
1.25
th
1.00
7
7

Sept
Nov
Aug
July
Sept
July
Aug
Nov
Aug
Sept
July
Nov

134
35c
24
20

1554
3434
3
634
231
934
9

Apr
Jan
July
Nov
Feb
Mar
Feb
Feb
Mar
Apr
Sept
Mar
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Financial Chronicle Dec. 1 1934

Canadian Markets-Listed and Unlisted

CANADIAN MARKETS
JENKS, GWYNNE & CO.
Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock

Exchange and Warr principa Exchanges

65 Broadway, New York

230 Bay St., Toronto 256 Notre Dame St. W., Montreat
Vancouver - Victoria - Philadelphia - Burlington, Vt.

Montreal Curb Market

Stocks (Concluded) Par

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

saws
for
Week
Shares.

Range Since Jan. 1.

Low. High.

Distillers Corp Seagrams.• 16 15 . 1734 6,240 834 July 2634 Jan
Dominion Stores Ltd_- •  1234 1334 75 123( Nov 2234 Mar
Dom Tar & Chem Co Ltd • 333 234 334 3,295 1.75 Nov 534 Feb
Cum preferred 100 35 2934 35 553 15 Jan 35 Nov

Fraser Companies Ltd- • 434 434 100 3 Jan 1234 Apr
Home 011 Co Ltd • 550 550 55c 285 450 Nov 1.90 Feb
Imperial Oil Ltd • 1633 1634 17 3,264 1234 Jan 1734 Nov
Int Petroleum Co Ltd * 3034 30 32 1,929 1934 Jan 3234 Nov
Melchers Distillers Ltd A • 11 11 1234 556 9 Oct 17 May
B • 313 334 4 65 3 Oct 1134 Jan

Mitchell & Co Ltd (Robt)• 3 3 4 175 3 July 1034 Feb
Regent Knitting Mills Ltd • 334 333 95 2 Jan 613 Feb
Rogers Majestic Corp_ _ __• 834 733 814 2,335 734 Nov 913 Aug
United Distillers of Can._* 950 800 950 515 750 Oct 334 Mar
Walkerville Brewery Ltd_ • 6.00 5.50 6.05 2,630 3.90 Jan 10.10 July
Walker Gooderham & W_* 2734 2634 2834 280 2134 July 58 Jan
Preferred *, 1634 1634 1634 952 1434 July 1734 Jan

Whittall Can Co cum 91100  56 56 250 33 Jan 62 Apr

Public Utility-
Beauharnois Power Corp • 534 534 613 902 333 Jan 10 Feb
C No Pow Corp Ltd pref100 102 102 104 147 8813 Jan 105 Nov
Foreign Power Sec Corp_ •  500 500 50 500 Nov 334 Feb
Inter Util Corp class A_ •  2 2 120 2 Oct 634 Feb

Class B 1 400 400 450 1,100 400 Nov 1.50 Feb
PowCorp of Can cum p1100  78 80 11 51 Jan 85 June
Sou Can P Co Ltd pre!.. 1009034 9031 16 72 Jan 92 Nov

Mining--
Barry-Hollinger G M Ltd 1  9330 934c 200 Sc Nov 190 Apr
Base Metals Ming Corp__' 650 650 650 200 650 Nov 2.02 Mar
Big Missouri Mines Corp 1  31c 31c 325 26140 June 500 Feb
Bulolo Gold Dreding Ltd 5  33.50 34.00 390 23.50 Jan 37.50 Aug
Brazil Gold dr Diamond...! 25c 140 250 7,300 10c Oct 1.50 July
Cartier-Malartic G M _1  233c 30 12,000 10 Jan 9c Mar
Crown Cons Mines Ltd 250 4814c 4731c 4834c 36,850 31c Aug 4833c Nov
Dome Mines Ltd • 34.55 35.00 330 32.75 Jan 44.00 June
Greene Stabell Mines____1 28330 2833c 2813c 500 250 Nov 1.20 Apr
.1 M Consol 1  200 22c 4,850 200 Nov 4733c July
Lake Shore Mines Ltd._ __1  50.05 52.00 955 42.50 Jan 58.50 Sept
Lebel Oro Mines Ltd 1 4330 333c Sc 27,900 334c Nov 25 H c Apr
McIntyre-Porcupine Ltd 5  39.00 40.00 200 39.00 Nov 49.75 July

Noranda Mines Ltd • 32.2531.00 32.50 1,836 29.80 Nov 45.00 June
Parkhill Gold M Ltd 1  2234c 27c 5,300 180 Nov 7131c May
Pickle-Crow 1  1.71 1.72 700 1.37 Aug 1.95 Oct
Quebec Gold Ming Corp _ _1 100 100 11330 13,400 100 Nov 700 Apr
Read-Authier Mine Ltd_ _1 700 71e 75c 1,700 26c Jan 1.74 June
SLscoe Gold Mines Ltd-_1 2.47 2.47 2.52 3,015 1.43 Jan 2.87 Aug
Sullivan Consol 1 380 380 470 9,134 38c Nov 63c July
Tech-Hughes GM Ltd_ _1  3.85 4.00 1,010 3.80 Oct 8.00 Apr
Towagrnac Explor Co Ltd I  200 200 500 20e Nov 6933c Apr
Wright Hargreaves M Ltd•  7.50 8.00 1.070 6.75 Jan 10.25 Apr

Unlisted Mines-
Cent Patricia 0 Mines___1 900 90c 980 1,125 5434o Jan 1.25 Sept
Eldorado G Mines Ltd_ __I 1.03 1.03 1.10 900 1.00 Nov 4.30 Mar
Granada Gold M Ltd____1 1033c 10330 220 1.500 10340 Nov 1.00 Apr
McVittle Graham M Ltd 1  320 32c 100 24140 Nov 1.20 Jan
San Antonio G M Ltd__ _I  3.90 3.90 100 1.70 Jan 6.20 July
Sherritt-Gordon M Ltd_ _1  450 460 300 440 Sept 1.43 Apr
Stadacona Rouyn Mines_. 154c 130 .220 77,150 8340 Jan 46340 July

Unlisted -
Abitibi Pow dr Pap Co__ •  1.05 1.25 450 75e Nov 234 Feb
Cum preferred 6% ___100  334 4 50 3 Oct 1011 Apr
CH of deposit 6% p1100 4 331 434 1,050 2 Sept 731 Apr

Brewers & Distill of Van__• 700 70c 80c 565 55e Nov 2.95 Feb
Brewing Corp of Can Ltd_• 433 434 5 840 4 Oct 11 Apr

Preferred * 2034 2034 2234 2,015 1514 Jan 3234 July
Canada Malting Co Itd • 29 29 2934 600 2634 Oct 3534 Mar
Claude Neon Gen Ad Ltd •  300 300 100 30c Nov 80c Jan
Consol Paper Corp Ltd..* 1.50 1.50 1.65 975 1.00 Nov 334 Jan
Ford Motor of Can Ltd A.• 2434 2434 25% 1,996 1534 Jan 2534 Nov
General Steel Wares pf 100 3733 30 39 453 1433 Jan 47 June
Price Bros Co Ltd 100 2 2 233 1,920 95 Jan 6 May

Preferred 100  15 15 50 7 Jan 3733 May

No par value.

Toronto Stock Exchange
Nov. 24 to Nov. 90, both Inc usive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Pow & Pap corn_ _*
6% preferred 100

Alberta Pao Grain pref _100
Asbestos Corp •
Beatty Bros corn •
Beauharnois Power corn_ _*
Bell Telephone 100
Blue Ribbon 633% pref _50
Brantford Cord let pref_25
Brazilian T L dr Pow corn°
Brewers ir Distillers corn."
B C Power B 
Building Products A_  •
Burt (F N) Co com____25

Canada Dread corn 
1st preferred 100
B preferred 100

Canada Cement corn •
pa Preferred •
Can Steamship pref _..100
Canadian Canners corn.. _•
Can Canners cony pref... •
Can Car & Fdry  •
Can Dredge & Dock corn.*

Preferred 

1.10

6
12334

10%
650

22%
30

3
57

734
54%

6%

1.10 1.15
434 4%
15 16
5% 5%
8 8
5% 633

122% 124%
28 28%
26 28
10% 10%
650 800
4 4%
2233 22%
30 31

3 313
56 57
15 15
713 7%
52% 54%
433 4%
5 5
9133 93
633 634
2213 23
106 106

45
25
165
50
100

1,105
313
35
453

2,723
13,545

47
50
260

255
35
5

721
1,170

10
21
57
312
255
2

800 Oct 2.25 Apr
3 Nov 1034 Apr
15 Nov 23 Feb
534 Nov 534 Nov
634 July 10 Feb
333 Jan 934 Feb

110 Jan 127 Nov
2313 Jan 32 Apr
22 Jan 29 Nov
713 July 1434 Feb
600 Nov 2.95 Jan
4 Nov 834 Feb
16 Jan 2333 Feb
27 Jan 34 May

2 Sept 514 Jan
25 Aug 64 Nov
8 Aug 21 Nov
434 July 12 Feb
33 Jan 5434 Nov
3 Jan 9 Apr
5 Nov 8 Apr
75 Jan 9313 Nov
534 July 93.4 Mar
17 July 3414 Feb
105 Jan 10634 Feb

CANADIAN SECURITIES
GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS

ERNST & COMPANY
Members New York and Chicago Stock Exchanges
New York Curb Exchange - Chicago Board of Trade

One South William Street New York
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO

Toronto Stock Exchange

Stocks (Concluded) Par

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Can Genl Electric pref.50  64 6413 120 59 Feb 65 Nov
Can Indus Alcohol A.....' 8 8 934 3,300 533 July 2134 Jan
Canadian 011 corn • 12% 1234 14 170 10 July 18 June

Preferred 100 117 117 117 55 92 Feb 120 June
Canadian Pacific Hy_ _25 1134 1034 12 4,695 1134 Nov 1834 Mar
Canadian Wineries • 5M 534 195 434 Oct 1113 Jan
Cockshutt Plow corn.....' 713 633 713 90 531 Oct 10% Feb
Consolidated Bakeries....' 1113 1113 1134 812 7 Oct 1234 Feb
Cons Mug dc Smelting_25 13634 135 137 185 118 July 170 Apr
Consumers Gas 100 193 190 193 101 165 Jan 200 Sept
Cosmos Imperial Mills_ *  13 13 41 713 Jan 13 Nov

Preferred i00  99 100 70 85 Jan 100 Nov

Dominion Stores com____* 13 13 133.4 1,400 1234 Oct 23 Mar
Eastern Steel Products-- •  10 10 30 6 Aug 1334 Nov
Fanny Farmer corn • 8 713 83.4 4,855 7 Nov 834 Nov
Ford Cool Canada A__ _• 2234 2433 2534 9,823 15 Jan 2534 Nov
Frost Steel & Wire pref •  45 47 160 30 Jan 47 Nov

Gen' Steel Wares corn__ • 334 334 25 33.4 Oct 6 Feb
Goodyear T & R pref_100 113 1123.4 115 252 106 Jan 118 July
Gypsum Lime dr Alabast_ 11 534 5 534 980 433 Sept 834 Feb
Hamilton United Th com25  134 134 30 1 Aug 234 Feb
Hinde & Dauche Paper_ • 934 9% 9% 700 534 Jan 934 Nov
Internatl Mill let pref.150  100 110 75 99 July 11033 June
Internatl Nickel cora__ T. 2214 2233 2334 8,366 2134 Jan 29 Apr
Internatl Utilities B   400 400 10 350 Nov 1.50 Feb
Kelvinator corn * 5 433 5 340 4 Sept 53.1 Feb

Preferred 100 10234 10233 200 80 Jan 10234 Nov
Lake of Woods Mill corn.* • 1234 1233 50 933 Oct 14 Feb
Laura Sword Candy corn * 58 5733 58 75 4613 May 59 Nov
Loblaw Groceterias A....' 1733 1733 1713 830 14 Jan 183.4 Apr
B • 17% 1733 90 1334 June 1731 Oct

Loew's Theat (M) Dre1-100  101 101 9 60 Jan 102 Oct

Maple Leaf Milling corn..' 1.00 1.00 1.25 165 1.00 Nov 1.50 Nov
Massey-Harris corn • 334 333 331 3,483 3 Sept 813 Feb
Moore Corp corn •  1433 1434 175 11 Jan 1733 Feb
A 100  116 118 42 96 Jan 118 Nov
B 100  127 127 70 10934 Jan 130 May

Nati Sewer Pipe A *  19 19 310 1413 Jan 2034 Feb
Dot Equitable 10% pd 100 7 7 7 55 514 June 9 Feb
Orange Crush com •  150 150 250 15o Nov 900 Jan

let preferred 100  5 6 25 5 Nov 931 July
Page-Hersey Tubes corn..' 73 70 73 305 55 Jan 77 Mar
Photo Engrav & Elec.....' 20 20 2031 250 14 Jan 2034 Nov
Pressed Metals corn • 11 11 1133 35 10 Oct 2034 Apr
Riverside Silk Mills A...' 2434 2434 2434 75 19 Jan 25 Nov

Simpson's Ltd pref ____100 8434 83 8434 223 4214 Jan 85 Oct
Stand Chemical corn....' 4 4 15 4 Nov 9 Jan
Steel of Canada corn • 40 39 4014 771 28 Jan 4134 Oct
Preferred 25 39 3834 39 100 31 Jan 39 Nov

Tip Top Tailors pref. _100  75 75 10 54 Oct 8034 Feb
Twin City Rapid corn •  334 334 5 134 Jan 8 Apr
Union Gas Co corn •  334 4 840 2 Aug 633 Mar
United Steel Cory * 2% 233 213 485 2 Oct 613 June
Walkers (Hiram) corn...' 27 2613 2834 11,129 21 July 5734 Jan
Preferred • 163.4 16% 1634 2,223 1434 Aug 17% Jan

Western Can Flour corn- •  6 6 260 6 Nov 834 Jan
Weston Ltd (Geo) com_ • 45% 45% 4633 665 28 Feb 4734 Sept
Preferred 150 108 106 108 51 9934 Jan 110 Sept

Zimmerknit corn •  4 4 10 3 Sept 634 May
Preferred 100  80 80 10 50 Mar 80 Nov

Banks-
Canada 50 56 57 227 56 Nov 58% Nov
Commerce 100 165 163 165 322 123 Jan 168 Feb
Dominion 100 195 195 196 23 133 Jan 198 Nov
Imperial 100 1003.4 1993.4 20034 49 141 Jan 20014 Nov
Montreal 100  203 20433 99 167 Jan 20433 Nov
Nova Scotia 100 278 275 280 14 250 Sept 280 Nov
Royal 100 169 16834 170 547 13034 Jan 170 Nov
Toronto 100 21714 217 21713 77 162 Jan 21734 Nov

Loan and Trust-
Canada Permanent . _ _100  80 81 6 118 Jan 140 Apr
Huron & Erie Mtge_ _ _ _100  112 112 20 70 Jan 112 Nov

• No par value.

Toronto Stock Exchange-Curb Section
Nov. 24 to Nov. 30, both inclusive, compiled from official sales lisst

Stocks- par

Friday
Last
Sale
Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Biltmore Hats corn •
Brewing Corp corn •.

Preferred 
Can Bud Breweries (Tom_ •
Canada Malting corn. ...*
Canada Vinegars cora •
Canadian Marconi 1
Can Wirebound Boxes A •

Distillers Seagrams •
Dominion Bridge 
Dom Tar & Chem oom •

Preferred 160
Dufferin Pay corn •

Preferred 100
English Elec of Can A_ •

Goodyr Tire & Rub com •
Hamilton Bridge com_ •

Preferred 100
Honey Dew corn  •
 •

Imperial Tobacco Ord_ 
Inter Metal Industries._ _*

4
21

29%

14

15%
32%
3%
31
2
23

12%

13 13%
4 4%
20% 23%
7% 8%
29 29%
27% 2833
1% 1%
13% 14%

15 1733
3233 3333
233 3%
29% 31
2 2
23 23
6 6

137 137
4% 5
23 23
30 30
5 7
12 12%
5 6

105
3.654
2,131
545
455
215
150
235

50,745
280

1,355
221
50
20
40

50
230
30
290
100
20
450

37 
Feb3.4 
oot

15 7% Jjaann
27 Oct

21115% Septan
13 Nov

831 July
2251t1 

Nov
vn

1831
Njoavn

18 Jan
6 Nov

2901 Nj 

on
4 Nov

255 NOocvt

1034 Sept
314 Nov

13% Nov
11 May
32% Aug
12 Mar
35% Mar
29% Nov
431 Feb
1613 Jan

2634 Jan
37 Mar
5% Feb
31 Nov
5 Oct
40 Mar
16 Feb

141 Nov
9% Feb
37 Feb
1.60 Apr
11 May
12% Feb
in LT Feq,514

alg111191112111612====ii
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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 /an. 1.

Low.

Langleys corn • 45 45 45 10 25 Jan 63 May

Montreal L H & P coms • 30 29% 31% 836 26 Apr 3931 Feb

National Brew core • 3031 30 3031 100 26 Apr 3034 Nov

National Grocers pref _100 118 118 120 35 9031 Jan 120 Nov

National Steel Car Corp..  16 16 20 13% Sep 1834 Feb

Ontario Silknit corn Ontario 8 8 10 3 Sep 8% Nov
Preferred 100 834 831 841 240 734 July 15 Feb

Rogers-Majestic •
Robt Simpson pref.. _100 

831 7 8%
100 100

4.017
10

5 Jan
80 Jan

931 June
101 Oct

Shawinigan Water & Pow • 16 1631 400 16 Nov 2431 May

Stand Pay & Mat corn...*
Stop &Shop corn 

1.00 1.00 1.25
5 5

410
6

85 Oct
431 Jan

431 Feb
9 Apr

Tamblyns Ltd G pref _100  107 108 30 90 May 110 Nov
Toronto Elevators corn * 33 33 200 17 Jan 34 Oct

Preferred 100 110 109 112 21 8934 Jan 112 Nov
United Fuel Invest pref 100 1731 17 17% 140 9% Jo 2034 Apr
Walkerville Brew • 5% 5% 6 325 5% No 10 July
Waterloo Mfg A 1.00 1.1 50 85 Sept 4 Feb

Oils-
British American 011 • 14% 14% 14% 5,584 12 July 15% Mar
Crown Dominion Oil •  2 2 200 2 Nov 4% Mar
Imperial 011 Limited • 16% 1631 17% 6,624 1231 Jan 17% Mar
International Petroleum_ _ * . 30% 3031 32 5,888 1831 Jan 32% Nov
McColl Frontena0 011 coma 13 13% 1.082 1031 Jan 14% Nov

Preferred 100 91% 90% 92 185 713.4 Jan 92 Nov
North Star Oil pref 5 1.50 1.50 200 1.00 Oct 3.00 Mar
Prairie Cities 011A • 75 75 10 75 Nov 2 Feb
Supertest Petroleum ord_ _ • 2331 2341 2531 355 16 Jan 2931 Mar
Common • 26 26 10 1634 Jan 28 Mar

Thayers Limited corn • 6% 6% 60 531 Nov 7 July

• 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. 24 to Nov. SO, both inc usive, compiled from official sales lista

Stocks- Par

Acme Gas & 011 •
Aconda Mones 1
Ajax 011 & Gas 1
Alexandria Gold Mines  I
Algoma Mining & Fin...."
Amity Copper & Gold_  1
Anglo-Huronion •
Area Mines  '1
Ashley Gold Mining  1 
Astoria Rouyn Mines ____1
Bagamac Rouyn 1
Barry-Hollinger  •  1
Base Metal Mining •
Bear Explor. & Researeh 1
Beattie Gold Mines  •
Big Missouri (new) 1
Bobjo Mines 1
B R X Gold Mines 50c
Bradian Mines 1
Bralorne Mines •
Buffalo Ankerite 1
Buffalo Canadian •
Bunker Hill Extension.. *

Calgary & Edmonton__ _.•
Caimont Oils 1
Canadian Malartlo Gold.*
Canam Metals •
Cariboo Gold 1
CasUe-Tmth 1
Cent Patricia 1
Chemical Research •
Chlbougamau Pros  •
Clerics' Consol (new) ___ *
Columarlo Cons *
Coniagas Mines 5
Conlaurum Mines *
Dome Mines "
Eldorado 1
Faleonbridge •
Federal Kirkland 1

Friday
Last Week's Range
Sale of Prices
Price Low High

180 18c 190
lo 10

900 90c 960
1410 134e 1410
40 331.3 4340
  le Mc

3.75 3.65 4.05
20 20
16e 160

2410 2o 30
5310 5340 60
7310 7310 90
650 640 660
  180 210

1.94 1.90 1.95
  310 320
270 2631c 29e
260 260 270
2.00 2.30 2.50
12.50 12.50 13.25
2.90 2.65 3.10
20 20 231
  4310 4

720 720 770
5o 50

  550 600
3o 30

1.40 1.40 1.62
67.3 670 720
920 92o 1.00
1.90 1.75 2.00
70 70 80

2310 2310 2310
150 150 220
  2.25 2.25

1.94 1.85 2.00
36.10 34.25 36.10
1.03 1.00 1.10
3.49 3.30 3.45

2310 20 2310

Saks
for
Week
Shares

Range Since Jan. 1

Low High

11.883
2.000
3,775
12,700
15,000
3,100
665
500
900

5,000
24,750
6,850
15,550
26,50
1,250
4.03
24,77
8.900
2,000
3,735
2,750
9,000
2.280

160 Nov 32410 Mar
Mc Oct 60 Feb
720 Nov 60 Feb
1340 Oct 100 Feb
30 Nov 18c Apr
lc Nov 40 Mar
2.00 Jan 4.51 June
20 Oct 8c Mar
150 Nov 1.25 Mar
20 Nov 180 Jan
40 Jan 60e Apr

7310 Nov 220 Apr
64e Nov 2.05 Mar
16e July 910 Jan
1.90 Nov 2.45 Sept
270 May 510 Feb
23e Jan 750 July
160 Nov1.41 July
1.70 Oct3.72 July
9.90 Jan 17.00 July
1.90 Jan 3.98 Sept
20 Nov 14c Apr
40 Oct 110 Sept

1,926 600 Oct 1.60 Mar
600 4340 Oct 15e Jan

12.700 390 Jan 78e Aug
2,000 2310 Jan 140 Mar
9.400 1.00 Jan .825 Jan
7,950 490 Feb 81310 Mar

80.305 520 Apr 1.25 Sept
12.350 1.10 July 3.50 Feb
18,600 5310 Jan 16340 Apr
6.500 2310 Oct 14e Apr
21,750 20.3 Aug 04310 Apr
.100 1.35 Jan 2.75 Nov
6,220 1.00 Jae 2.05 Nov
1,176 32.00 Apr 45.50 June

31,720 950 Nov 4.35 Mar
1.120 3.05 Jan 4.15 Mar

17,000 1410 Jan 11310 Apr

Toronto Stock Exchange-Mining Section

Stocks (Concluded) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Man de East Mines * 170 160 18e 33.300 160 Nov 400 July

Maple Leaf Mines 1 8310 7310 9c 16,300 70 Nov 1.00 Mar

McIntyre-Porcupine 5  40.40 40.75 587 39.00 Nov 50.00 Mar

McKenzie Red Lake ____1 1.16 1.15 1.20 20,175 1.01 Apr 1.74 July

McKinley Mines 1 720 720 21234 5031e Feb 750 July

McMillan Gold 1 36c 360 440 23,400 340 Nov 75e July

McVittie Graham 1 290 350 8,662 240 Nov 1.21 Jan

MeWatters Gold • 3I0 310 39340 20,800 250 Feb 55340 Aug
Midwal Oil & Gas 1  18e 240 8,300 913 Sept 48e Apr

Mining Corp • 1.11 1.05 1.14 4,028 1.05 Nov 2.47 Mar

Moffatt-Hall Mines  1 2310 2310 2410 24,100 2310 Jan 8310 Apr

Moneta Porcupine  1 100 10e 110 4,500 80 Nov 200 Feb

Murphy Mines 1 10 1310 3,000 10 Oct 40 Apr

Newbec Mines • 14113 1310 20 6,500 1350 Nov 934c Apr

Nipissing 5 2.40 2.40 2.52 3,200 2.00 May 2.88 Oct

Nomnda • 32.25 31.30 32.50 3,526 29.75 Nov 45.05 June

Nor Can Mining • 280 25e 28e 1,250 220 July 54c Mar

Olga Oil & Gas • 4ii 4c 4340 49,200 40 Nov 34e Feb

Paymaster 1 190 190 20e 16,100 16340 Nov 31310 Apr

Peterson Cobalt 1 2340 2310 2340 10,000 1410 Aug 6410 Aug
Petrol 011 & Gas (new)  •  50c 500 14,510 1.26 July 1.95 Oct

Pioneer Gold 1 11.20 11.15 12.00 1,910 10.30 Sept 14.15 Apr

Premier Gold 1 1.26 1.22 1.27 7,625 1.02 Feb 1.75 Mar

Prospectors Airways • 950 80c 950 2,300 30e Feb 1.05 Nov

(juemont Mining • 2440 2310 1,500 2c Nov 150 Mar

Read-Authier 1 70340 70310 7331c 6,930 270 Jan 1.73 June

Reno Gold 1 1.01 1.01 1.08 11,600 750 June 1.30 Mar

Royalite Oil • 15.50 15.75 514 12.75 Oct 19.55 Feb

Roche Long Lac Gold 7410 7460 10340 85,500 7410 Nov 18310 Nov

Sheep Creek Gd Mines Ltd  410 410 500 40c Nov42e Nov

San Antonio 1 3.98 3.76 4.00 15,131 1.75 Jan 6.30 July

Sarnia 011 & Gas 1  3540 Sc 2,000 3e Nov130 Apr

Sherritt Gordon 1 450 4431.3 470 8,678 43e Sept1.40 Apr

Siscoe Gold 1 2.47 2.46 2.50 15,615 1.43 Jan 2.86 Aug

South Amer Gold & Pl_1  2.95 3.00 500 2.95 Sept 4.00 Aug

South Tiblemont • 2340 2310 Me 60,600 2o Nov 2634o Jan

St Anthony Gold 1 26310 240 320 45,200 220 Nov 650 Sept

Sudbury Basin • 1.10 1.08 1.12 4,175 1.00 Jan 2.00 Mar

Sudbury Contact 1 70 7c 834c• 11,500 60 July 16 H 0 Mar

Sullivan Cons Mines . _ _ _1 380 36340 470 12,376 36310 Nov 61e Oct

Sylvanite Gold Mines...A 2.20 2.20 2.25 10,670 1.29 Jan 3.19 Apr

Took-Hughes Gold 1 600 700 3,500 600 Nov 1.03 Oct

Thompson-Cadillac 1 3.95 3.90 3.98 17,940 3.75 Oct 8.00 Apr

Towagmao Explor 1  1931e 210 2,850 15310 Nov 770 Apr

Vacuum Gas & Oil * 340 410 3,000 310 Oct 2340 Feb

Ventures • 850 820 87e 16,327 770 July 1.12 Aug

Waite Amulet • 430 450 2,207 430 Nov 1.53 Apr

Wayside Cons 500 934e 9340 10.3 17,600 60 July 500 Feb

White Eagle • 100 10e 12e 23,100 90 Nov 43310 Apr

Wiltsey-Coughlan 1 70 6340 7340 19,400 50 July 180 Apr

Wright-Hargreaves • 8.05 7.45 8.05 9,475 6.75 Jan 10.25 Ain

God's Lake • 1.69 1.63 1.75 29.135 700 Feb 4.30 July
Goidale  1  150 150 1,700 8o Jan 300 July
GoodfIsh Mining 1 120 80 120 4,000 7310 Oct430 Apr
Graham 13ousquet 1 2840 2310 8340 13,800 20 Nov18340 Mar
Granada Gold 1 lie llo 250 144.745 130 Nov 1.09 Apr
Grandoro Mines • 10310 1034o 130 4,800 10o Nov 530 June
Greene Stabell 1 250 24o 330 107,400 200 Nov 1.22 Apr

Grull Wihksne 1 150 50 63.4 1,500 5.3 Oct 48e Apr
Gunnar Gold 1 490 480 59340 62,060 460 Nov 2.50 July
Halcrow Swayze 1 50 Sc 5410 6,500 40 Nov 53.3 Apr

Harker Gold 1 Sc 5o 5310 10.600 3340 Jan 150 Apr
Highwood-Sarcee Oils  *   150 15e 6,000 150 Nov 250 Aug
Hollinger Cons 5 18.15 17.70 18.25 7,450 11.45 Jan 21.65 Sept
Homestead Oil & Gas _1   90 13e 1,800 80 Jan 25e July

Howey Gold 1 980 98o 1.04 19,400 930 Jan 1.40 May

Int M Corp (carts)  1  13.50 13.75 400 11.00 Jan 14.00 Jan
Warrants 1   5.50 5.50 200 4.40 Mar 6.25 Apr

J M Cons Gold Mines_ ___1 200 200 220 13.750 20e Nov 480 July
Kirkland Cons 1 120 100 120 8,900 80 Nov 39e Sept
Kirkland Lake Gold • 550 530 550 6.800 290 Feb 79310 Sept
Lakeland Gold Mince_ . _ _1 1310 1 310 1340 18,900 1310 Nov 23e Mar

Lake Shore Mines 1 51.0050.00 52.00 4,114 42.00 Jan 58.50 Oct
Lamaque Contact Gold__1 40 3e 4310 36,000 30 Nov 480 Anil
Lee Gold Mines 1 40 40 50 60,100 40 Nov 220 Mar

Little Long Lao • 4.75 4.45 4.84 15,425 4.05 May 7.75 July

Lowery Petroleums • Sc 80 80 1,200 10o Nov 440 Feb

MROatifiR Mines 1 2.30 2.25 2.35 18,570 1.85 Jan 3.00 Apr

• No par value.

Direct Wire-New York & Toronto

CANADIAN MINING STOCKS
SILVER FUTURES

42 Ores4way C. A. GENTLES & C0.347 Br" Street
Nov/York 

The Tomato Shook Examen Toronto
• doodinms Commodity Szebaogo. bah

Toronto Stock Exchange-Mining Curb Section
Nov. 24 to Nov. 30 both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales
for Range Since Jan. 1
Week
Shares Low I High

Aldermao Mines • 7310 7340 8340 8,700
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330 Ale

Assoc Oil & Gas •  120 120 100 350 Jan

Baldwin Gold 1  1410 1410 10,000 4310 Apr

Baltac Oils 30 30 1,500 12e Jan

Brownlee Mines 1 1410 1340 20 20,000 90 Apr

Buckingham Mines 1  310 be 1.500 2310 Apr

Canada Kirkland 1 2410 2410 3310 59,900 200 Apr

Capitol Rouyn 1 Ho 340 340 5.500 2310 Apr

Central Manitoba 1 70 Sc 70 2,700 160 Mar

Churchill Mining 1 4340 4340 4%0 7,900 15340 Jar

Clifton CODS 1 340 le 5,000 3310 Api

Coast Copper 5  2.00 2.00 100 5.75 Api

Cobalt Contact  2310 2310 2410 7,200 6410 Api.1
Dalhousie 011 • 23e 22e 23c 1,288 650 Pet

Dom Kirkland GM 1 lAc Sc 10,500 2340 Ain

East Crest Oil •  80 90 1,500 300 " Jar

Foothills 011 •  150 160 3,000 750 Jar

Gilbec Gold Mines •  20 2340 3,350 70 Apl

Grozelle Kirkland 1 4340 4310 500 180 Mal

Home Oil • 500 50c 600 1,345 1.90 Jai

Hudson Bay Mug • 12.00 11.45 12.00 1,303 15.00 Ala
Keorz Mines 1  1310 1410 12,000 3340 Oe

Kirkland Hunton 1  lc le 2,500 50 Ap
Kirkland To wnsite 1 220 210 22c 9,100 4031c Ma
Lake Huron G M • 4310 40 430 9,000 18c Ma
Label Oro Mines 1 4310 334e 5340 20,950 260 Ap
Malrobic Mines 1 1310 1310 1340 12,000 8340 Ma
Mandy Mines • 80 Sc 80 2,000 17e AP
MeLeon River • 1340 1340 1310 38,500 6410 AP
Night Hawk Pen 1 30 3o 4e 5,000 641c Jul,
Nordon Corp 5  4340 4340 2,000 17%0 Ma

011 Selections • 2410 3340 5.500 90 te1
Osiski Lake 1 70 70 500 270 AP
Parkhill Gold Mines 1 230 230 28e 13,200 720 Ma,
Pend Oreille 1 440 41c 44e 900 1.40 Ma
Pickle Crow Gold Mines_ 1310 1310 1310 3.000 60 At
Porcupine Crown I 231c 2340 3310 19.500 8310 AP
Potterdoal Mines • 340 He 1,500 30 At
Preston East Dome 1  ' 1410 Mc 5,000 6310 At
Ribago Copper Corp 1 3.4ii 410 410 4,500 2140 At
Ritchie Gold 1 1310 1310 1310 12,500 534c Ap
Robb Montbray 1 23.40 2340 3410 28,300 1540 At
South Keora Minis 1  30 3310 5,500 7310 At
Standacona Rouyn •15340 13o 220 141,260 46o Jul
Sudbury Mines 1 7310 4310 731c 345,200 134c Ma
Vickers Mines 1  le 1310 2.000 3310 Ma
White Lake Mines 1  1540 14ie 1.000 7350 Fe
CVnnA WirlrlanA CI ,14 1 7r 7.• 500 200 Ma

• No par value.
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Over-the-Counter + Securities + Bought and Sold
21 traders covering

11
special fields

HOIT,MSE &TIV,STER,
74 Trinity Place, New York

Whitehall 4-3700

Members New York Security Dealers Association
• Open-end telephone wires to Boston, Newark and Philadelphia. • Private wires to principal cities in United States and Canada. .

Private wires to

185
different houses

Quotations on Over-the-Counter Securities-Friday Nov. 30
Port of New York Authority Bonds

Arthur Kill Bridges 434e
series A 1935-46 M&S

Geo. Washington Bridge-
45 series B 1936-50___J&D
4 i4s ser B 19 :9-53_ _M&N

Bid Ask
Bayonne Bridge 45 series C

101 10212 1938-53 J&J 3
Inland Terminal 434e ser D

1936-60 M&S
101 10212 Holland Tunnel 43(5 series E
03.85 3.70 1935-60 M&S

Bid Atk

9812

9912

9912

10013

93.75 3.65

United States Insular Bonds
Philippine Government-
45 1946...  
4348 Oct 1 59. 
430 July 1952 
58 April 1950 
te Feb 1952 
5345 Aug 1941 

Hawaii 4345 Oct 1956 

Bid
961
99
99
10012
102
105
106

Ask
0812.
0013
100
10212
104
107
109

Honolult. 55 
U S Panama 3s June 1 1961_
25 Aug 1 1936 
28 Nov 1 1038 

Govt of Puerto Rico-
4348 July 1958 
Ss July 1948 

U S Consol 25 1930

Bid
107
108
101,8
1005,3

Ask
110
109
10178
101 18

103 106
106 109
99,4 10018

Federal Land Bank Bonds

45 1949 optional 1944 __Uri
4s 1957 optional 1937.M&N
45 1958 optional 1938_51,4N
432s 1956 opt 1936____J&J
432s 1957 opt 1937____J&J
434e 1957 opt 1937__McIrN
432s 1958 opt 1938__M&N

Bid
100
99,4
99,4
10014
10014
10014
10012

Ask
10012'
100141
10014
10034r
100,4;
100341
101

434s 1942 opt 1934___M&N
430 1943 opt 1935____J&J
434s 1953 opt 1935____J&J
4348 195.5 opt 1935____J&J
434e 1956 opt 1936____J&J
5s 1041 optional 1934 M&N
bei 1941 optional 1934_M&N

Bid Ask
10034 1011 1
100,8 10118
10012 101
10013 101
10034 10114
10158 102
10158 102

New York State Bonds

Canal & Highway-
Os Jan & Mar 1935
be Jan & Mar 1936 to 1945
So Jan & Mar 1946 to 1971

Highway Imp 43413 Sept '63_
Canal Imp 412 s Jan 1964..._
Can & Imp High 432e 1065_

Bid

01 75
03.25
93.65

122
122
119

Ask
World War Bonus-

43121 April 1935 to 1939._
434e April 1940 to 1949_

Institution Building-
4e Sept 1934 to 1940 
is Sept 1941 to 1976 

Highway Improvement-
45 Mar dr Sept 1958 to '67

Canal Imp 45J & J '60 to '67
Barge C T 48 Jan 1942 to '46

Bid

93.25
03 00

02.50
03 30

115
115
109

Ask

Investment Trusts
Par

Administered Fund 1
Amerex Holding Corp....._
Amer Bankstocks Corp _ _.•
Amer Business Shares 
Amer & Continental Corp_ _
Am Founders Corp 6% pf 50
7% preferred 50

Amer dr General Sec cl A..'
33 preferred •

Assoc Standard 011 Shares__

liancamerica-Blair Corp_ .._ -
Bancshares, Ltd part sun 50c
Basic Industry Shares •
British Type Invest A  1
Bullock Fund Ltd 1

Canadian by Fund Ltd.__ _
Central Nat Corp class A__

Class B 
Century Trust Shares •
Commercial Natl Corn 
Corporate Trust Shares 

Series AA 
Accumulative series 
Berta] AA mod 
Series ACC • tel 

Crum & Foster Ins corn. __•
8% preferred 

Crum & Foster Ins Shame-
Common B 10
7% preferred 100

Cumulative Trust Shares..•

Deposited Bank She ser A__
Depoelted Ineur Shs A___.
Diversified Trustee She B__

Dividend Shares 
Equity Corp cv pref 
Fidelity Fund Inc •
Five-year Fixed Tr Shares..
Fixed Trust Shares A •
 •

Fundamental Investors Inc
Fundamental Tr Shares A..
Shares B •

Guardian Invest pref w war
Huron Holding Corn 
Incorporated Investors....'

Indus & Power Security_ ...•
Internet Security Corp (Am)

Class A common •
Class B common •
634% preferred 100
6% preferred 100

Investment Co. of Amer
New common 10
7% preferred •

Bid Aat Pox Bid Ask
14.63 15.56 Investment Trust of N Y. 43)3 5

l 1
es 

llsei 1318 Major Shares Corp • 2
95 1.06 Mass Investors Trust • 18,8420.48
.89 98 Mutual Invest Trust  1.07 1.17
712 812 Nation Wide Securities Co_ 3.04 3.14
13 16 Voting trust certificates  1.15 1.26
14 17 N Y Bank Trust Shares.... 278
412 612 No Amer Bond Trust etre_ 8512
40 46 No Amer Trust Shares, 1953 1 82
478 533 Series 1955  231.)

Series 1956  2.27 _
3314 378 Series 1958  2.33 2-65
.80 1.05 Northern Securities 100 50 60
304
38 58

1158 1258

3.3
2012

ty
20.69

1.93
1.87
1 87
2 20
2 20
18
107

21
101
3.78

2.11
3 64
7
2 90
412

1 20
1812

40 71
3.34
7 99
6.76
1 92
418
378

9
In

10.97

12

11
11

21
21

3.53
2212
112

22 24
3,4

2.33
2.33
21
112

25
106

2.35
4 05

3 20
5

1 32
2212
3.86

Pacific Southern Invest pi..
Class A •
Class B •

Plymouth Fund Inc ci A.100
Quarterly Inc Shares 
Representative Trust Shares
Republic Investors Fund__.
Royalties Management 

Second Internet Sec cl A ___ •
Class B common •
6% preferred 50

Selected Amer Shares Ina
Selected American Shares__
Selected Cumulative Shs..
Selected Income Shares....
Selected Man Trustees She.
Spencer Trust Fund 
Standard Amer Truitt Shares
Standard Utilities] Inc •
State Street Inv Corp •
Super Corp of Am Tr She A
AA 

BB 

Supervised Shares  

Trust Fund Wiares 
.._ Trustee Standard Invest C._
2.10 D 
458 Trustee Standard 011 She A

Trusteed Amer Bank She B.
11 Trusteed Industry Shares 

12 Trusteed N Y Bank Shares_
8 24 20th Century or's series _

Series B 

United Gold Equities (Can)
1 Standard Share]  1
In U S & Brit lot class A corn •

IS Preferred •
15 U S Else Lt & Pow Shares A

23 Voting trust ctfs 
Un N Y Bank Trust C 3
Un Ins Tr Shs ser F  

* Defaulted. I gc-ootwon.

1312

29
313
58

1 25
80
1.93
,8

12
18

27
1 11
2.371
641
3.32
414

14.88
2.65
48

63.51
2 88
2.13
3.05
2 15
5 4
5.41
1.21

314
2.09
201
5.57
4.71
90

1 08
1 30
1 4"
2.5

861-4

31
413
114
8

1 37
77

2 06
78

112
1

31
22

3.8§
478

15.82
2.90
.52

68.62

iiti

3,8

1 90
1.19
1.45

2 06

2 22 2.42
is

6 9

New York City Bonds
For quotations usually given here, see page 3137

Bank and Insurance Stocks
Bought. Sold and Quoted

WINDS, WINSLOW & POTTER
40 Wall Street, New York

Whitehall 4-5500
Member, New York, Chicago and other Stock and Commodity Exchanges

New York Bank Stocks
Par

Bank of Manhattan Co_ _10
Bank of Yorktown 100
Bensonburst National 100
Chase 13.55
City (National) 1234
Commercial National Bank
& Trust 100

Fifth Avenue 100
First National of N Y 100
Flatbush National 100

111,1
2612
33
30
2.112
22

134
990
1495
25

A sk
28
38

20
2312

140
1040
1535
35

Par
ICIngsboro Nat Bank _100
National Bronx Bank____50
Nat Safety Bank & Yr. 25
Penn Exchange 10
Peoples National 100
Public National Bank &
Trust 25

Sterling Nat Bank 3: Tr_ _25
Trade Bank 100
Yorkville (Nat Bank of) _100

Bid
50
15
81 1
5
48

2012
1773
13
25

Ask

20
914
612
58

3112
1878
15
35

Chicago Bank Stocks
Par

American National Bank &
Trust 100

Continental Ill Bank &
Trust 100

Bid

110

33,8

Ask

125

31

Par
First National 100
Harris Trust & Savings_ _100
Northern Trust Co 100

BM Ask
80 81
175 185
375 382

New York Trust Companies
Par

Banos Comm Italtana_100
Bank of New York & Tr_100
Beaten 10
Bank of Sicily  20
Bronx County 20
Brooklyn 100

Bid
140
336
58
10
512
88

Central Hanover 20 115
Chemical Bank & Trust. _10 39
Clinton Trust 50 39
Colonial Trust 100 10
Continental Ilk & Tr 10 1134
Cora Exch Bk & Tr 20 4814

Ark
150
341
60
12

93

119
41
45
12
1314
4914

Empire P‘17)1
Fulton 100
Guaranty 100
Irving  1
Kings County 100
Lawyers County 25

Manufacturers 20
New York 25
Title Guarantee & Trust. 20

Bid
17,4

220
317
15,4
1760
3312

2212
08
5,4

Underwriters  1001 59
United States 100 1625

sk
1834

235
322
16,4
1800
3512

24
101
614

68
1875

New York City Bonds
a3s May 1935  
4334s May 1954 
a334s Nov 1954 
a45 Nov 1055 & 1956 
a4s M & N 1957 to 1959._
a4s May 1977 
ate Oct 1980 
c4321] Feb 15 1935 to 1940_
a434s March 1962 & 1964_
a4348 Sept 1960 
at 3221 March 1960 
at 328 April 1966 
(44341] April 15 1972 

Rid
10014
93
03
9814
19834
98,4
98,4

04 15
102
102
100
102
10214

Ask
1001,
9312
9312
9914
9912
6612
9912

10212
10212
100,4
10212
102,4

44325 June 1974 
44326 Feb 15 1978 
a4 tie Jan 1977 
0434e Nov 15 1978 
a4348 March 1981 
a434s M & N 1957 
4434s July 1967 
aths 1)ec. 15 1971 
a434e Dec 1 1979 

ails Jan 25 1935 
arts Jan 25 1936 
ads Jan 25 1937 

a Interchangeable S Bas s C laegIrteree coupon (serial).

Bid
10214
10214
10214
102,4
10212
104,2
105
1)1512
10512

100,8
1034

Ask
10234
102,4
102,4
102,4
103
105,4
106
106,4
10611

100,4
10358

10434_10514

4 Coupon.

A
A
A
A
15

II

Water Bonds
Biel Ask Bid As)

ton Water 5s 1956 _A&O 1112 103 Ilunt*ton W 1.5t 60•54__M&S 104
it (Vat 1st is A 1956.A&O 10112 103 let m be 1954 ser B__IVI&S 10912
Ihtabula W W 5s •58.A&O 9912 5s 1962 9912 101
Untie Co Wat 5s '58 M&S 98 ___ Joplin W W 5857 ser A M&S 97 _..
rm WW 181 5 349 4•544,40 102 ___ Kokomo W W 55 1958.J&1) 9912 ---
let m 5s 1954 ser 1(...,1&111 99 ___ Monm Con W let 53'56 JAI) 87 89
1st 5s 1952 series C._ F&A 99 ___ Morton Vol W 5345 '50_ J&J 101 _
itler Water 55 1957...A&O 10012 ___ aloha% W tV 1st 59 '57_M&N 10012 ---
ty of Newcastle Wat 55'41 1(1214 10312 St Joseph Wet be 1941.115,0 103 101
ty W (Chat) 55 B •54 JAG 102 ____ So Pitts (Vat 1st 58 '55. FAA 103 1041]
1st 55 1957 series C_M&N 102 __- 1st & ref 5360 ser A.J&J 10212 10311
unmonwealth Water- let & ref 58 '60 ser li_J&J 10212 10374
1st 59 1956 B FAA 10212 __. Terre lite WW Os '49 A JAL) 103
let m 5s 1957 ser C_F&A 10212 ___ let m 5s 1956 ser II_ .JAI.) 081e -- -
tvenport W 55 1961 J&J 102 10314 Texarkana W let 53'58 FAA 8012 90
S I. & lot VV 58 1.942_J&J 9112 9212 Wichita (Vat 1st (is '49_M&S 101 _ -
let m 65 1942 ser 13 J&J 97 98 let m 5s'56 ser B___F&A 100 - --
let Sell) Allem. II F/64 RR 891, let rn 53 111011 nap el 1101.6.1)T 1)1)1 10011

• No par value Defaulted. s Ex-dividend. y Ex-rights.

Short Term Securities
Balt & Ohio 4343  1939
Consumers Power M._ 1936
Edison El II, (B's) 3s. .11137
Gulf 011 of Pa 53 _ , _1037

Bid I Ask
9I, 0214
1037s 104
10158 10178
10512 11/578

Long Island 1-tg is.. ..l536
Texas Pow & Light 53..1937

1114
10312
10318

.481
104
10312

Sugar Stocks
1012211 Par
1 55 1 65 East Porto Rican Sus coin_
.53 .61 I Preferred  
3 313 Fajardo Sugar 100

1.80 2.25 
n at ragilts. z Er dIvIdeod. r Ex-Stock dividend

Bid Ask
231 314
534 7,8

7812 8212

Par Bid Ask
Haytien Corp Amer 
Savannah Sugar Ref
7% preferred 

• i2I i 12
• 8812 ___

100 10412 109

• No par value 03313.

OIL

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



Volume 139 Financial Chronicle 3469

Quotations on Over-the-Counter Securities—Friday Nov. 30—Continued

We specialize in

NEW YORK CITY TRACTION ISSUES
Also in underlying and inactive
Railroad and Public Utility Bonds.

WE-1 Came& Ewen
2 Wall St., New York Tel. REctor 2-3273

Public Utility Bonds
rar

Albany Ry Co con be 1930__
General ba 1947 

Amer States PB 554s 1948 
Amer Witt Wks dr Elec ba '75
Associated Electric 5s 1961_
Assoc Gas & Elec Co 4348 '38
Associated Gas & Elec Corp
Income deb 33413____1978
Income deb 3Us____1978
Income deb 4s 1978
Income deb 4 - _1978
Cony debenture 45 1978._
Cony debenture 430 1973
Cony debenture 5s 1973._
Cony debenture 51'(s 1973
Participating 85 1940____

Bellows Falls Hydro El 5s'58
Birmingham Wat Wks 55'57
534s 1954 

ilklyn C & Newt'n con 58 '39
Central G & E 5345 1946 _ _ _

1st lien coil tr Os 1946.....
Colorado Power 55 1953_ _ _ _
Con laid dr liklyn con 45 '48
Federal PS let Bs 1947 
Federated Util 5345 1957...
42d St Man dr St Nick be '41)
Green Mountain Pow 15 '48
111 Wat Ser let Es 1952 
Interborough It T Es cite '60
Iowa So CHI 534s 1950 
Kan City Pub Seri" 3s 1951.
Keystone Telephone 5346 '55
Lehigh Vail Trans ref Is '60

514
e30
e25
46
65
3812
18

13
14
15,2
16,2
28
32
33
3612
73

92
98,2
10112
75
5014
5114
10134
58
29
3938
60
88
88
78
66
2912
62
34

Ask

35
49
66
391z
1812

1312
1412
16
1712
30
33
34
3812
75

9334
100
10312
80
5214
53,4

32
4114

8912
9058
80
6712
3112
6.113
35

Par
Long Island Lighting 55 1955
Monmouth Cons Wat E8'56
Nassau El RR 1st bs 1944..
Newport N & Ilam 58 1944_
New England G & E 5s 1962
New York Cent Elec 55 1952
New Rochelle Water 512551
N Y Water Ser Si 1051 
Noll& Portsmouth Tr Si '36
Northern N Y Util 58 1955_
Okla Natural Gas 58 1948..
Otis Natural Gas 6s 1946_ _ _
Old Dom Pow 5s _May 15,51
Parr Shoals Power Es 1952..
Peninsular Telephone53is'51
Pennsylvania Elec be 1962 
Peoples L & P 5345 1941....
Public Servo! Colo 66.1961 _
Roanoke W W be 1950 
Rochester Ry 1st be 1930...
Schenectady Ry Co tat 56'96
Scranton Gas & Wat 434s58
Sioux City Gas & Elec Os '47
Sou Blvd RR let 55 1945...
South Pittsburg Water 58 '00
Tel Bond dr Share 55 1958...
Union Ry Co N Y 55 1942..
Un Trac Albany 41482004 
United Pow & Lt 65 1944.._ 
Os series 13 1947 

Virginia Power 5a 1942 
Wash & Suburban 5We 1941
Westchester Elec RR Is 1943
Western PS 5345 1960 
Yonkers RR CO RIO Is 1946_

Bid
100
86
95
9512
5512
72
9114
9114
107
89
5918
7512
40
75
102
8814
32
9434
6712
e20
e5
9714
8634
58
102
51
70
e4
98
9214
10412
65
58
65
58

Ask
102
89
100
97
57
75
93,4
93,4
109
9114
6012
77
41
7612

66"
341.
96
69
25
8
9834
8812
135
104
53
78
7

100
3.114

67
65
67
65

We deal in

Public Utility
Preferred Stocks

W. D. YERGASON & CO.
Dealers in Public Utility Preferred Stocks

30 Broad Street New York
Tel. ilAnoVer 2-4350

Public Uti ity Stocks
Par

Alabama Power 57 Pret_100
Arkansas Pr & Lt 87 pre .._•
Assoc Gas & El °rig prat __•
$6.50 preferred •
87 preferred •

Atlantic City Cleo 50 pret.•
Bangor Hydro-El 7% 0_100
Birmingham Elec 57 pret_.•
Broad Itly Pow 7% pt__100
Buff Nies & East pr pret..25
Carolina Pr dr Lt $7 pref •
a% preferred •

Cent Ark Pub Baty pref _100
Cent Maine Pow 6% pt_100
87 preferred 100

Cent Pr & Lt 7% pref.-100
Cleve Mee III 6% pref.-100
Columbia Ry. Pr & IA-

1st $6 preferred A__ _ -100
$0.50 preferred B _ 100

Cense' Traction (NJ)_ _100
Consumers Pow $5 pref. _•
6% preferred 100
6.60% preferred 100

Continental Gas & El-
7% preferred 100

Dallas Pew & Lt 7% Pref 100
Dayton Pr & Lt 6% pret100
Derby ()as & Elee 57 Dret_•
Essex .11 udaon 01115 100
Foreign I.t & Pow units....
Gee & Flee of Bergen.. .100
'Judson County Gas-- _100
Idaho Power $6 Pret •

7% preferred 100
Illinois Pr & Lt 1st pret___•
Interstate Natural Gas.___•
Interstate l'ower $7 pref .._•
Jan:WM Water Supply Pf-50
Jersey Cent P & L 7% pf100
Kansas Gas & El 7% p1100
Moo Co Mg 7% pref 100
Long Island Ltg 6% pt. 100
7% preferred  100

Los Angeles 0 & E 0% pf 100
Memphis Pr & Lt $7 pref__ •
Mississippi P & L $6 pref_.•
Metro Edison 57 met B___•
6% preferred ser •

844
41
90

14
12

85
12

9734
32
32
16,2
4 234
3913
6214

1538
109

73
63
38
6512

81

3434
101
1)0
5312
16412
80
102
16412
136
77
13
1012
912

4714
59
77
75,2
4212
51
70,2
4012
31
76
76

Act
43
42

138
138

87
101
34
38
17,4
4434
4112
65
4312
5112
1638
111

76
66 '

67-14
77
8314

3612

62:.
56

71
79
14
12
1012
50
6112
79
80
4412
53
82
43
3210

78

Pox
Miss Riv Pow 6% Ore!. .1111
Mo Pub Serv $7 pret____100
Mountain Staten Pr com__•
7% Preferred 100

Nassau & Suffolk Ltg Pt 100
Nebraska Power 7% pref100
Newark Consol Gas 100
New Engl G & E 554% P1-•
New Eng Pow Assn 6% pf 100
New Jersey Pow & Lt $6 pf •
New OH l'ub Sow $7 pt_
N Y & Queens E L P pf 100
Northern States Pr $7 pf 100
Ohio l'ower uref 100
Ohio Edison 86 pret •
$7 Preferred •

Ohio Pub Serv 6% pt 100
7% preferred 100

Okla G & E 7% pret 100
Pac Gas dr Elec 6% pf___25
Pacific Pow & Lt 7% p1. 100
l'enn Pow & Light $7 pref..•
Philadelphia Co $5 pref -50
Piedmont Northern Ry_100
Pub Serv of Colo 7% pf_ .100
Puget Sound Pow & Lt—
S5 Prior preferred •

Queens Borough G&E
0% preferred 100

Roeh Gas & Oleo 7% Pref 13_
6% preferred C 100

Sioux City & E 57 Pt .100
Som'set tin & M id'sex Ltg
Sou Cant Ed pre A 25

l'referred II 25
South Jersey Gas & Elec_100
Tenn Elec l'ow 6% pref_100
770 preferred 1011

Texas l'ow & Lt 7% 1)1. .100
Toledo Edison 7% pt A.100
United G & E (Conn) 7% pf
United 0 & E (NJ) prof 100
Utah Pow & 1.1 $7 pref _•
Utica Gas dr El 7% pref. 100
Util l'ower & LI 7% pret100
Virginia Railway 100
Wash Ity dr Elm com_100
5% prof,Tred 100

Western P.Aver $7 pref 100

Btd

p212
112
512
2512
98
10312
24
35
64
714

101
44

(16
74
63
6834
77
21
31
85
43
33
75

12

56
88
73
44
80
2078
1738

167
42
47
79
8012
6012
4912
13
73
412
55
317
9812
7312

Ask
75
6

2912

106"
26
36

914

87
07
76
6514
7012
81
22
3212
87
247
38
78

16

59

75"
46

1778
172
44
49
8112
83
6212
5112
1434
7612
512
60
345

701

Associated Gas & Electric System
Securities

inquiries Solwited

S. A. O'BRIEN & CO•
Members New York Curb rchange

160 Broadway, New York 75 Federal St., Boston
COrtlandt 7-1868 Hancock 8920

Direct private telephone between New York and Boston

u L LER . CRUTTEN DEN & COMPANY
An International Trading Organization
Brokers for Banks and Dealers Exclusively

Members:

Chicago Stock Exchange Chicago Board of Trade
Chicago Curb Exchange Association

CHICAGO ST. LOUIS

120 So. LaSalle St. Boatmen's Bank Bldg.

l'hone: Dearborn 0500 Phone: Chestnut 4640

German and Foreign Unlisted Dollar Bonds
B14.

Anhalt 7a to 1946  12312
Argentine 5%. 1945, 5100

pieces  991.
Antioquia 8%, 1946  /2912
Austrian DefaultedCoupons 155-130
Bank of Colombia, 7%, '47 /2612
Bank of Colombia, 7%. '48 12612
Bavaria 6345 to 1945  /2734
Bavarian Palatinate Cons.

Cit. 7% to 1945  122
Bogota (Colombia) 635. '47 /18
13011via 6%. 1940  / 0
Buenos Aires scrip  f55
Brandenburg Elec. 65. 1953 /2812
Brazil funding 5%, '31-'51 6912

Bntisn lIungarlan Bank 16912
Brazil funding scrip 

7545. 1962  /5712
Brown Coal Ind. Corp.
634s, 1953  /30

Call (Colombia) 7%. 1947 /14
Callao (Peru) 755%. 1944 1
Ceara (Brazil) 8%. 1947  1 2
Columbia scrip issue of '33 /68

issue 01 1934   J54
Costa Rica funding 5%. '51 5212
City Savings Bank, Buda-

peat, 7s. 1953  143
Dortmund Stun Utll 68. '48 /2613
Duisburg 7% to 1945  122
Duesseldorf 75 to 1945_ _ _ _ 122
East Pruashtn Pr. 8s. 1953_ 128
European Mortgage & In-

vestment 754s, 1966....162
712s, 1950  165

French Govt. 555s. 1937  161,
French Nat. Mail SS. 6s,'52 166
Frankfurt 75 to 1945  12412
German Atl Cable 7s, 1945 /30
German Building & Land-
bank 634%, 1948 

German defaulted coupons_
German scrip 
German called bonds  /23-27
Haiti 0% 1953  SO
[iamb-Am Line 634s to '40 /84
Hanover Harz Water Wks.
0%. 1957  1'23

Housing dr Real Imp 78, '46 130
Hungarian Cent Mut 7s,'37 /4712
Hungarian Inscount & Ex-
change Bank 7s. 1963... /40

Hungarian defaulted coups/40-80

/32
/27
if

Ask.
2512

10012

Hungarian Hal Bk 755s. '32
Jugoslavia 5.s. 1956 
Jugoslavia coupons 

175
2912

/36-45

AAA.

3212 Koholyt 6348, 1943 132
Land M Bk, Warsaw 8a, '41 77 So

28 Leipzig Oland Pr. 65413, '46 /3312 3712
28 Leipzig Trade Fair 78, 1953 /2712 3012
2834 Luneberg Power, Light &

Water 7%, 1948 130
25 Mannheim & Palat 7s, 1941 128
19 Munich 7s to 1945 12414 26 14
8 Munic Bk. Hessen, 75 to '45 123 2512
58 Municipal Gas & Cleo Corp
30 Recklinghausen, 7s, 1947 125 29
70 Nassau Landbank 6 '38 134 36

Natl. Bank Panama 64%
1946-9 45 46

5912 Nat Central Savings Ilk of
Hungary 734s, 1962_ _ _ _ 153 55

NaNtilotgnae.171%Iu & 1 n d
is   158 59,2
12

.ngwar8an

Oberpfalz Elec. 7%. 1946.. 12412 2612
5 Oldenburg-Free State 7%
70 to 1945 12212 2412
56 Porto Alegre 7%. 1908_ 120 23
5512 Protestant Church (Ger-

many). 75. 1946 /27 30
45 Prov Ilk Westphalia 611. '33 /31 35
29 l'rov 13k Westphalia 613. '36 129 31
25 Rhine westpn Elea 7%. '30 /35 41
25 Rio de Janeiro 6%. 1933 1.27 30
30 Rom Cath Church 634a. '46 131 33

R C Church Welfare 75, '46 12712 29
64 Saarbruecken M Bk 68, '47 170 72

Salvador 7%, 1957 /4112

173 Salvador 7% ctf of dep '57 133
8164 Salvador ado1r 130 33
26
3 7rip 

Santa Catharine (Brasil),
8 

1941 

/32841'

2612

34
Santander (Colom) 7s. 1948
Sao Paulo (Brazil) (03, 1943

11312
12212

1412
24

_ ___ Saxon State Mtge. 65, 1947 1 
*1 Serbian be, 1956 2912 3012
26-31 Serbian coupons  136-45
85 Stem & Halske deb 6a. 9290 1195 216-
87 StateMtgBk u, 515815313 130 34

coupons  137-45
3721152 -2f11-227 Stettin Pub Utll 75. 1946_

Tucuman City 75, 1951...146 712
49-1.2 Tucuman Prov. 7s, 1950. 66 68

rucurnae Scrip j43 47
4112 Vesten Elea Ry 7s, I947__ /20 23

IV urtemberg 75 to 1945_ __ 12514 263:

*Bid 512-712; Ask 712-912 1 F at price.

*Soviet Government Bonds
Bid Ask Bid

Union of Soviet Soo Repub 
I 1 

Union of Soviet Soo Repub 

7% gold rouble_ _ __19431 86.521 88.52 10% gold rouble- -.1942 86.52

• Quotation per 100 gold rouble bond equivalent to 77.4234 grains of our,

I ASS

88.52

gold

Primary Markets in

Travelers Insurance Company
Bought — Sold — Quoted

Phone 
C • S. Bissell & Co. HARTFORD,78235

Insurance Companies
Par

Aetna Casualty dr Surety. _10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Equitable 5
American Florae 10
American of Newark__ __234
American Re-insurance...10
American Reserve 10
American Surety 25
Automobile 10

Baltimore Amer 254
Bankers & Shippers 25
Boston 100
Camden Fire 6
Carolina 10
City of New York 100
Connecticut General Life_10
ContInental Casualty 5
Eagle Fire 25.4
Employers Re-Insurance. 10
Excess 5
Federal 10
Fidelity & Deposit of Md_20
Firemen's of Newark 5
Franklin Fire a
General Alliance 1
Georgia Horne 10
Glens Falls Fire 5
Globe & Republic 5
Globe & Rutgers Fire_ _ __25
Great American 5
Great Amer Indemnity 1
Halifax Fire 10
Hamilton Fire 25
Hanover Fire 10
Harmonle  10
Hartford Fire 10
Hartford Steam Boiler .10

11(4
5312
4234
1814
(1312
22
2112
812
1111
50
2134
2914
2434

4,4
7012

513
1934
2214
187
2714
1214
2

2712
15
7112
3712
534

2412
912
23
3414
912
43
2114
6
1812
18
3534
2234
5634
6934

Ask
5512
4434
1934
6512
2312
25
012
13
5212
2314
3034
2614

5,2
75
530
2034
2334
194
2814
1334
212
30
16,4
7512
40
634
26
10
25
3614
12
4612
2234
7,2
20
25
3734
2414
5834
7134

Home.. .  6
Home Fire Security 10
Homestead Fire 10
Hudson insurance 10
Importers& Exp of N V 25
Knickerbocker new 
Lincoln Fire  5
Maryland Casualty 2
Mass 13013(1108 & IDS 25
MerchantsFireAssurcom2 h
Mereh ‘14 Mfrs Fire Newark _5
National Casualty 10
National Fire   Ill
National Liberty  2
National Union Fire 211
New Amsterdam Cas .5
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire__ _10
New Jersey 20
New York Fire 5
Northern 12 50
North River 2 50
Northwestern National _ 25
Pacific Fire 25
Phoenix  10
Preferred Accident 
Providence-Waahington __le
Rochester A mericav _ 10
Roasts 5
St P1,1,1 Fire alr Marine 25
Seaboard Surety 
Security New Haven__ 10
Southern Fire  le
Springfield Fire it Marine 25
Stuyvesant   10
Sun Life Assurance 100
Travelers ....... _ _ 100
U S Fidelity & Guar Co...2
U S Fire  4
Westchester Fire _ _ _2 50

501
28

34
2013

5,2
934
3
112

15
31
5
012
504
634

119

2512
13
4214
3712
1212
75
2234
117
83
6914
1012
3112
1714
9,4

169
11,2
3212
22
103
2,2

340
400

512
4412
2914

Ask
2912
134

22

712
1214
334
212
16
34

734
5834
734

124
714
27

44
41
1512
SO
2414
121
87
7114
1134
3312
2(P4
1014
174
13
3412
231.
106

414
353
410

712
401.
311;

• No par value. e 1)etauited. I Es-coupon. 8 Ex-dividend.
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Beech Creek (New York Central) 
Boston di Albany (New York Central)
Boston & Providence (New Haven) 
Canada Southern (New York Central)
Caro ClInchfteld & Ohio (L & N A C L) S%____100
Common 5% stamped 100

Chic Cleve Cinc & St Louis pref (NY Cent)_ .100
Cleveland & Pittsburgh (Pennsylvania) 50
Betterman stock 50

Delaware (Pennsylvania) 26
Fort Wayne & Jackson pref (N Y Central) _100
Georgia RR & Banking (L & N. A CL) 100
Lackawanna RR of NJ (Del Lack & Western) _100
Michigan Central (New York Central) 100
Morris& Essex (Del Lack & Western) 50
New York Lackawanna & \Western (DL & W).100
Northern Central (Pennsylvania) 60
Old Colony (N Y N H dr Hartford) 100
Oswego & Syracuse (Del Lack & Western  80_ 
Pittsburgh Bess & Lake Erie (U S Steel) 50

Preferred 50
Pittsburgh Fort Wayne & Chicago (Penn)___100

Preferred 100
Rensselaer dr Saratoga (Delaware & Hudson) _100
St Louis Bridge lst prof (Terminal RR) 100
2nd preferred 100

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (Penna) 100
Utica Chenango & Susquehanea(D L & W)._100
Valley (Delaware Lackawanna & Weetern) 100
Vicksburg Shreveport & Pacific WI Cent)___. 100
Preferred 100

Warren RR of NJ (Del Lack & Western) 50
West Jersey & Sea Shore (Penn)  50

Quotations on Over-the-Counter Securities-Friday Nov. 30-Concluded

Railroad Stocks Guaranteed & Leased Line
Preferred Common

Railroad Bonds

Adams & Peck
63 WALL ST-, NEW YORK
BO wlIng Green 9-8120

Boston Hartford Philadelphia

Guaranteed Railroad Stocks
(Guarantor In Parenthesis.)

Dividend
Par in Dollars. BO. Act

Alabama & Vicksburg (III Cent) 100
Albany & Susquehanna (Delaware & Hudson)_100
Allegheny & Western (Buff Rocb & Pltts) 100

50
100
100
100

6.00 84
10.50 207
600 95
2.00 33
8.75 115
8.50 150
3.00 50
4.00 80
5.00 86
5.00 84
3.50 77
2.00 44
2.00 43
5.50 72

10.00 162
4.00 74

80.00 750
3.875 68
5.00 96
4.00 88
7.00 75
4.50 68
1.50 33
3.00 65
7.00 148
7.00 167
6.90 118
6.00 132
3.00 65
3.00 132
10.00 233
6.00 88
5.00 85
6.00 69
500 69
3.50 49
3.00 61

90
210
98
35
119
156
53
83
89
88
80
46
45
78
168
78

"io
99
90
77
72
36
70

170
122
136
67
136
237
92

73
73
52
64

EQUIPMENT TRUST CERTIFICATES
Quotations-Appraisals Upon Request

STROUD & COMPANY INC.
Private Wires to New York Philadelphia, Pa.

Railroad Equipment Bonds
Bid Ask

Atlantic Coast Line 65es- -
4548 

Baltimore dr Ohio 434s 
be 

Boston & Maine 4348 
5s 

Canadian National 4S48.-
58 

Canadian Pacific 434s._
Cent RR New Jer
Chesapeake & Ohio 55es 
65es 
4 Se s 
58 

Chicago & Nor West 4348-
.58 

Chic Milw & St Paul Oes..
5s 

Chicago RI & Pao 43.48... 
53

Denver & R G West 450.-
58 
53-65 

Erie RR 5345 
65 
el-5s 
53 

Great Northern 43,68 
58 

Hocking Valley 58  •
Illinois Central 455s 
58 
5345 
61.45 
7s 

Internal Great Nor
Long Island 43-es 
5s 

Loulay & Nashv 43.45 
58 
6 Sig 

Maine Central 58 
53-68 

Ntion St P dr 85 M 4s..- _
455e 

3.25 2.75
3.50 3.00
3.60 3.25
3.60 3.25
4.25 3.80
4.25 3.80
4.10 3.80
4.10 3.80
4.00 3.80
3.50 3.00
3.25 2.75
3.00 2.50
3.25 2.50
3.25 2.50
5.6( 5.25
5.60 5.25
6.00 5.50
6.00 5.50
80 85
80 85
6.00 5.50
6.00 5.50
6.00 5.50
4.00 3.50
4.00 3.50
4.00 3.50
4.00 3.50
3.50 3.00
3.50 3.00
3.40 3.00
3.65 3.25
3.65 3.25
3.65 3.25
3.60 3.25
3.50 3.15
80 85
3.50 3.10
3 50 3.10
3.50 3.10
3.50 3.10
3.25 2.75
4.75 4.25
4.75 4.25
6.50 6.00
6.50 6.00

Bid Ask

Missouri Pacific 43.48 
5s 
5.),es 

New On Tex & Mex 4 Sea_
New York Central 434a...
58 
68 
7s 
NY ChM & St L
58 
NYNH& Hartford 434s.
55 

Northern Pacific
Pennsylvania RR 452s 

56 
Pere Marquette &tee 
Reading Co 43-48 
58 

St Louis-San Fran 48 
43.48 
5s 

St Louis Southwestern 58_
63-is 

Southern Pacific 75 
41-18 
58 

Southern Ry 4  
bs 
555s 
65 

Texas Pacific 4s 
43-18 
5s 

Union Pacific 43.4s 
5.3 
78 

Virginian By 43-is 
50 

Wabash Ry 41.48 
be 
5 Sea 
65 

Western Maryland
55 

Western Pacific be 
54s 

6.50
6.50
6.50
7.00
3.60
3.60
2.00
2.00
4.10
4.10
4.35
4.35
3.75
3.20
3.20
4.10
3.25
3.25
75
75
76
4.50
420
2.00
3.60
3.60
4.25
4.25
4.25
2.00
4.20
4.20
4.20
3.10
3.10
1.50
3.20
3.20
7.00
7.00
7.00
7.00
4.25
4.25
6.00
6.00

6.00
6.00
6.00
6.00
3.20
3.20
1.50
1.50
3.80
3.80
4.00
4.00
3.25
3.00
3.00
3.80
3.05
3.05
85
85
85
4.00
4.00
1.50
3.15
3.15
4.75
4.76
4.7.5
1.50
3.90
3.90
3.90
2.80
2.80
1.00
3.00
3.00
6.00
6.00
6.00
6.00
1.75
1.75
6.50
5.50

Telephone and Telegraph Stocks
Par

Amer Dist Teleg (NJ) com •
Preferred 100

Bell Telep of Canada_ _...100
Bell Telep of Penn pref_ _100
Cincin & Sub Bell Telep .50
Cuban Telep 7% pref.._ A00
Empire & Bay State Tel_100
Franklin Teleg $2.50_  100
Int Ocean Teleg 6%  100
Lincoln Tel & Tel 7% _ ___ •
Mount States Tel & Te1.100
New England Tel & lei.100

Bid 'Ask Par Bid-Ask
71 ___ New York Mutual Tel__100 21 25
111'2>1134 Northw Bell Tel pi 6 Se% 100 111 12 11312
125 128 Pac & All Teleg US i%.26 1484 1684
115 11534 Peninsular Telephone com. • 4 6
64 6612 Preferred A 100 68
22 28 Roch Telep $6.50 1st pf_100 10112
54 58 So & All Teleg $I 25_ _25 17
37 41 Sou New End l Telep 100 104
7912 83 Sewestern Bell Tel. pt_ _100 119
80 _ Tie States Tel & Tel
105 10812 Preferred..10 9,4
96 9731 Wisconsin Telco 7% prof 100 11111

7112
105

KW -

101,, 

1
Par Bid Ask Par ilia

Bond & Mortgage Guar_ _20 18 3811-awyers Mortgage  201 88
Empire Title & Gear 100 6 13 lawyers Tde i & (loan. _100 114 

i

ua 

l '
121 

_ __- • No par value. e Defaulted. f Ex-coupon. t Ex-dividend.

OVER-THE-COUNTER SECURITIES
BOUGHT-SOLD-QUOTED

RYAN & McMANUS
Members New York Curb Erchanoe

39 Broadway
Digby 4-2290 

New York City

Privaie Wire Connections to Principal Cities

Miscellaneous Bonds

Adams Express 4s ____1947
American Meter (is ____1946
Amer Tobacco 45 . 1951
Am Type Fdre
Debenture es 1939

AM Wire Fabrics 78 _1942

Bid
8112
88
10112
629
e29
89

Ask
83

32
32

Maine Central RR 68_1935
Merchants Ref rig 68_ __1937
Natl Radiator 55 1946
N Y & Hob F'y 58  1946
N Y ShIpbldg 521  1946
NorthAmerIcan Refractories

Bid
65
92
24
73
98

Ask
68

26
76

Bear Mountain-iludson 6  1944 e38 4012
River Bridge 78  1953 73 75 Otis Steel (la etre 1941 57 60

ButterlekPublishing 6341936 29 31 Pierce Butler & P 6348.1942 e4 7
Chicago Stock Yds 58._ 1961 89 91 Scoville Mfg 5348 1945 100 10034Consolidation Coal 4 yes 1934 e21 25 Standard Textile Products-
Deep Rock 0117s 1937 e3518 3718 let 6 Ses unas'oted __.1942 20
Haytian Corp 88 1938 610 15 Starrett Investing 5s___1950 3712 422
Hoboken Ferry 58 1946 84 8612 Struthers Wells Titusville
Home Owners Loan Corp 6)45.  1943 GO

1.tes  Aug. 16 1936 100.n 01032 Toledo Term ER 4%8_1957 10014 101-3-4
 Aug 15 1937 100'n 00'n Witherbee Sherman 6s 1944 e5 8

2s Aug 15 1938 100'n 00b2 Woodward Iron 58 ____1952 e24 28
Journal of Comm 6128_1937 48 55

ABBOTT PROCTOR & PAINE
120 BROADWAY, NEW YORK CITY

Members of New York Stock Exchange and other
Stock and Commodity Exchanges

Industrial Stocks
Par

Adame-Millis Corp. Pf -100
American Arch SI •
American Book $4 100
American Hard Itubber_50
American Hardware 25
American Mfg 100

Preferred 100
American Meter corn •
American Republics corn._ •
Andian National Corp... ••
Art Metal Construction_ _10
Babcock & W ilcox 100
Bancroft (Jos) dr Sone corn. •

Preferred 100
Beneficial Indust Loan pt_
141158(11W) 1st pref 50
2d prat B 1

Bon Anal COB common_ __
Bowman-BlItmore Hotels. •

1st preferred_ . ____100
2nd preferred__  100

Brurum-Balke-Col pref _ .100
Bunker 1.1 & Sullivan corn 10

Canadian Celanese corn_ •
Preferred iE10

Carnation Co $7 pref 
_- 
_100

Clinclifield Coal Corp pt 100
Colts Patent Fire Arms.. __25
Columbia Baking com_ ___ •

1st preferred •
2d preferred 

Columbia Broadcasting CIA •
Claes B •

Columbia Pictures pret _ _ _ - •
crowell Pub Co $I com_ •
$7 preferred ioo

Dictaphone Corp •
Preferred 100

Dixon (Jos) Crucible.... 100
Doehler Die Cast pref •
Preferred 50

Douglas Shoe preferred __100
Draper Corp •
Driver-Harris Prof 100
First Boston Cory 
Flour Mills of America..... .•
Franklin Railway Supply_ •
Gen Fireproofing $7 pf _100
Golden Cycle Corp 
(Raton & Knight corn__ •

Preferred ioo
Great Northern l'aper _25

Bid Aid Pa?
100 103 during-Hall-Mary Safe_ 100
12 International Textbook....
59 61 King Royalty corn  

5 1912 20814 KiSnleprreAfeirrnpladne & Motor _1
5 8 Lawrence Port Cement...100
45 50 Locomotive Firebox Co_ _ •
1014 1114
214 212 Macfadden Publica'ne corns
3812 4084 Preferred  •
4,2 5,2 Merck Corp $8 pref____100
32 33
1 4 National Casket •
14 20 Preferred •
46 4812 National Licorice nom _ _10(
13 19 Nat Paper & l'ype pret .101
112 311 New Haves Clock inet _100

4112 43 North Amer Match Corp 
310 4388s NNoorrtvrhesptebarrn .Yacearialtc_0:11.210_

58 112 Ohio Leather 
5418 

_- 
_ Paths Exchange 8% pref 100

28 3012 Publication Corp corn
$7 let preferred 

20 Remington Arms corn
121 Riverside Silk Mills 

Rockwood & Co
Preferred 100

Ruberoid Co  100

18
11812
10112
32
2312

1I2

3234
3214
43
20
91
2312
103
43
72
36
19
56
70
197.8
112

10
52
3518
2
1912
2514

2412
1
312
1,4

34
33,2
45
2214

2.5-12

80
40
21
58
79
21,8
2,2
15
60
39
4
23
2681

100
 .•

Seovill Mtg_ _ 25
Singer Manufacturing___ 100
Standard Cap & Seal 5
Standard Screw 100

Taylor Milling Corp •
Taylor Wharton Ir&St team •
TubizeChatillon cum p1.100

Urexcelled Mfg Co 10
U S Finishing pref 100

Welch Grape Juice prof. .100
West Va Pulp & Pap corn._ •

Preferred 100
White (55) Dental Mfg___20
White Rock Min Spring-
57 1st preferred 100

Wilcox-Gibbs com 50
Worcester Salt 100

Young (J E) Co com___ _100
7% Preferred 100

Bid
8,2
184
814
72

14
let,
434

414
3612
130

63
107
30
1

51
24

153
06
13
95
1812
90
312
2414
912
39
4212

1988
255
2814
55

9
184

37

218
2

68
9
8212
1312

97
2112
45,2

77
101 18

As
1334
234
10
78e,

153-4
6

5,4

38'2

67

.218-4
158
101
16
98
2112

414
2412

544

2078
260
2978
60

11
3
41

3,5
414

1012
8412
1412

Chain Store Stocks
Par Bid

Bohack (II C) com • 10
7% preferred 100 60

Diamond Shoe pref 100 66

Edison Bros Stores pref_100

Fishman (M H) Storm__ _ .. •
Preferred 100

Great A & P Tea _ 100

Kress (£3 II) 6% prof 10

Lerner Stores pref 100

9312

983
80

12484

1114

91

Ask
13
69

100

1168
88

12734

1184

98

Par
Lord Taylor 100

let preferred 6% 100
2nd preferred 81.'.....100

Melville Shoe prat 100
Miller (I) & Sons pref__ _100
MockJuds&Voehrger pt 100
Murphy (13 (1) 8% pref_100
Nat Shirt Shops (Dell_ •

1st preferred 100
2nd preferred 100

Reeves (Daniel) Pref.- -100
Schiff Co preferred 100
United Cigar Stores 6% pref_
6% pref etre 

U El Stores preferred _ .11)0

Bid Ask
s150
95
100 ----
1(15 ----
13 16
65
105 110

1 12 3
24
38
87
94
1034 1114
035 101 1
312 711

Realty, Surety and Mortgage Companies
484
11t
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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:

Month.
Gross Earnings.

Alton RR.-Earnings-
October- 1934 1933 1932 1931

Gross from railway  $1,234,278 $1,252,876 $1,343.306 $1.543,627
Net from railway  297.534 461.490 500.313 298.210
et a ter rents  50,522 208.522 254,640 63,111
From Jan. 1-

Gross from railway 
Net from railway

11,156,714 11,292,144 12,014,494 16,116,104
2,454,679 3,513,513 2,938,168 3,133.431

Lersoth of Road. Net after rents  280,435 1,418,336 432.130 480.804
 3147.

1933. 1932.
Inc. 1+) OF
Dec. (-).

Per
Cent. 1933.

-V. 139. P. 441E4
1932. 'American Can Co.-$1 Extra Dividend

January...-
February_ __
March 
April 
May 
June 
July 
August 
September_
October 
November_
December_ _

January. ____
February- --
March  
April 
May 
June 
July 
August 
September_

228.889,421
213,851,168
219,857.606
227.300,543
257,963,036
281.363,909
297,185,484
300,520.299
295.506,009
297,690,747
260,503,983
248,057.612

274.890,197
266.231,186
288.880.547
267,480,682
254,378.672
245.869.626
237.493.700
251,782,311
272.059.765
298,084,387
253,225,641
245.760,336

-46,000,776
-52.380,018
-89,022,941
-40,180,139
+3.584.364
+35.484,283
+59.691,784
+48.737,988
+23.446.244

-393.640
+7.278.324
+2,297.276

-16.73
-19.67
-23.89
-15.02
+1.41
+14.43
-F25.13
+19.36
+8.62
-0.13
+2.87
+0.93

Miles
241,881
241,189
240.911
241.680
241.484
241.455
241.348
241.166
240,992
240.858
242,708
240,338

The directors on Nov. 27 declared an extra dividend of $1 per share
Mites in addition to the regular quarterly dividend of like amount on the common
241.991 stock, par $25. both payable Feb. 15 1935 to holders of record Jan. 25.
241.467 Extra distributions of $1 per share were also made on Nov. 16 1931 and

242.160 
241.489 Nov. 15 1930.-V. 138, p. 1563.

242.143 ----American  Capital Corp.-75-Cent Preferred Dividen.
242.333 The directors have declared a dividend of 75 cents per share on account
241.906 of accumulations on the $3 CUM. pref. stock, no par value, payable Dec. 24
242,358 to holders of record Dec. 10. Similar distributions were made on this
239,904 issue on Sept. 25, June 4 and Marcia 15 last and on Dec. 28 1933. The latter
242,177 payment was the first made since Oct. 1 1931.
244,143 Accruals on the pref. stock, after the Dec. 24 payment, will amount
240.950 to $6 per share.-V. 139, P. 1699.

1934.
257,719,855
248.104,297
292,775,786
265.022,239
281,627,332
282.406,507
275.583,676
282,277,699
275.129.512

• 1933.
226,276,523
211,882.826
217,773,265
224.565,926
254,857.827
277.923.922
293,341,605
296,564.653
291,772,770

+31.443.332
+36.221.471
+75.002.520
+40,456.313
+26,769.505
+4,4132,585

-17,757,929
-14.286,954
-16.643,258

+13.90
+17.10
+34.44
+18.02
+10.50
+1.61
-6.05
-4.82
-5.70

1934.
239,444
239,389
239.228
239,109
238.983
239.107
239.160
239,114
238.977

1933. ----American Coal Co. of Alleghany County-Dividend
241.337
241.263
241.194
241,113
240,906
240,932
240,882
240,658
240.563

Month
Net &manes. Inc. (÷) or Dec. (-)•

1933. 1932. Amount. Per CPU.

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

January 
February. 
March 
April  
May 
June 
July 
August 
September 

46.603.287
41,460.593
43,100,029
52.585.047
74.894,410
94,448.689
100,482,838
96.108.921
94,222.438
91.000.573
66.866,614
59.129,403

$ $
45,964.987 -381.700 -43.79
56,187.604 -14,727.011 -26.21
68,356.042 -25,256,013 -36.94
56.261.840 -3,676.793 -6.55
47,416,270 +27.428.140 +57.85
47,018.729 +47,429,940 +100.87
46,148,017 +54.334,821 +117.74
62.553,029 +33,555,892 +53.64
83,092.822 +11.129,616 +13.39
98.337.561 -7,336,988 -7.46
63,962.092 +2.904,522 +4.54
57.861.144 +1.268,259 +3.19

1934. 1933.
62,262.469 44,978,266 +17,284.203 +38.43
69,923.775 40.914.074 +19,009.701 +46.46
83,939,285 42,447.013 +41.492,272 +97.75
65.253,473 51,640,515 +13.612,1158 +26.36
72,084,732 73,703,351 -1,618,619 -2.20
74.529,256 92,967.854 -18,438,598 19.83
67,569.491 98,803,830 -31.234,339 -31.61
71,019,068 94,507,245 -23.488,177 -24.85
71,781,674 92,720,463 -20.938,789 22.58

,
Acme Glove Works, Ltd.-Accumu ated Dividend- e/
The directors have declared a dividend of 81g, cents per share on the

63i% cum. 1st pref. stock, par $50, on accouht of accumulations payable
Dec. 15 to holders of record Nov. 30. A similar distribution was made
on Sept. 15 and June 15 last. The last regular quarterly payment of 813
cents per share on this issue was made on Dec. 15 1930.

Accruals, after payment of the Dec. 15 dividend, will amount to $10.563
per share.-V. 139. p. 2511.
Alabama Great Southern RR.-Earnings.-
October- 1934 1933 1932

Gross from railway  $437,019 $397.501 $383.731
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway
Net from railway 
Net after rents

57.982 46,868 53,601

1931
$512,872
63,424
34,060

4,099,879 3,758,054 3,458.479 5,299,032
815.364 895,898 152.352 619,277
540,263 491,710 def232,585 309,764

-V. 139, p. 2667.
Alabama Power Co.-Earnings--

(A Subsidiary of Commonwealth & Southern Corp.]
Period End. Oct. 31- 1934-Mordh-1933 1934-12 Months-1933

Gross earnings  $1.386.082 $1,420,835 $15,390,301 $15,517,240
°per. exp., incl. maint.
& taxes  561,016 623,493 6.667,735 6,531,927

Fixed charges  390,962 394,925 4.702,074 4,678.883
Provision for retirement

reserve  97,845 92,683 1,163,816 1.045.333
Dividends on pref. stock 195,185 195,194 2,342,194 2,342.264

Balance  $141,072 $114.539 $514,479 $918,831
Note -This statement reflects tale usual accounting practices of the Com-

pany on the basis of interim figures and is subject to audit and end of year
adjustments.-V. 139, p. 2667.

Alleghany Corp.-Plan for Bond Issue Now in Court-
Acting under the new Federal Corporation Reorganization Law and on

motion of the company, Judge Chesnut of the Federal District Court in
Baltimore Nov. 28 took charge of the 1950 bond issue of the corporation.
The corporation is endeavoring to reorganize this particular issue of bonds

because it has been unable to pay its interest since April 1. The issues of
the corporation due in 1944 and 1949 are not affected. It was explained
that the action did not involve trusteeship or bankruptcy but merely
reorganization to prevent loss.
The court was told that more than 72% of the holders of the 1950s had

accepted the plan. Acceptances, it was stated, totaled $17,821,000 out
of a total issue of $24,532,000.-V. 139, p. 3147.

Allied Brewing & Distilling Co., Inc. (& Subs.)-
-3 Months Ended- -9 Mos. End.-

Period- Sept. 30 '34 June 30 '34 Mar. 31 '34 Sept. 30 '34
Net income after deprec.
Federal taxes & other
charges  $1.185 $1,432 $24.659 $30,677

Earnings per share on
347,214 shares  $0.01 Nil $0.07 $0.09

-V. 139. p. 1859.

Reduced-
The directors have declared a dividend of 50 cents per share on the

common stock, par $25, payable Dec. 22 to holders of record Dec. 3.
This compares with $1 per share paid on Nov. 1 last, 50 cents per share
on Aug. 1 and May 1 last, and $1 per share on Feb. 2 last, prior to which
no dividends had been disbursed since Jan 3 1933 when the company
also paid $1 per share.-V. 139. p. 2194.

American & Foreign Power Co., Inc. (4k Subs.)-Earns.
The report of Sept. 30 1934 shows that the Electric Bond & Share Co.

has extended for one year to Oct. 26 1935 a loan of $8,477.800 which fell
due on Oct. 26. Loans of $33,911,200 by banks to American & Foreign
Power also were extended to Oct. 26 1935. Another loan of $35.000.000
by Electric Bond & Share Co. will fall due on Nov. 15 1935. A notation
at the end of the balance sheet states:
Under the terms of the extension agreement whereby the maturity dates

of the bank loans and Electric Bond & Share Co.'s participation in said
loans were extended a year from Oct. 26 1934 to Oct. 26 1935, American
& Foreign Power Co., Inc. agreed to apply ratably to the reduction of said
loans so much of the net proceeds of the sale of any securities or capital
assets by the company or any of its direct or indirect subsidiaries (other
than inter-company sales) as could be made legally available which (1)
Should be in excess of a reasonable allowance for working funds and necessary
construction of additions, betterments or improvements of or to existing
plants or systems, (2) shall not be used to pay at maturity any existing
debts (or renewals) and (3) can be transferred into United States doLars
without unreasonable expenses for such transfer.

Consolidated Income Account for 3 and 12 Months Ended Sept. 30

Period End. Sept. 30- 1934-3 Mos.-1933 1934-12 Mos.-1933

Subsidiaries-

Operating revenues.-- -$13.532,768 $15,224,762 $54.970,277 $54.418.382
Oper. exps.. incl. taxes_ 7,778,962 8,702,777 33.017,519 30.598,410

Net revs, from oper-- $5,753.806 $6,521.985 $21,952.758 $23.819,972
Other income (net)_--- 95,129 147.803 719.374 664.800

Gross corporate inc-- $5,848,935 $6.669.788 $22.672,132 $24,484,772

(Int. to public & 0th. ded. 1,243.647 1,251,901 4.955,397 4,432,712
Int. chgd. to construct_ Cr12.180  Cr16.889 Cr48.678 Cr66.054

Net int. to public &
other deductions.-- $1.231.467 $1,235,012 $4.906.719 $4.366,658

Balance  $4,617,468 $5.434,776 $17.765,413 $20,118.114
Prop. retire. res. approp. 924,158 916.982 3.676,442 2.967.044

Balance  $3,693,310 $4,517,794 $14.088,971 $17,151,070
Prof. diva, to public.-- 687.878 681,421 2,750,092 2.573.088

Balance  $3,005,432 $3,836,373 $11,338,879 $14,577,982
Portion applic. to mi-

nority interests  78.102 37.802 426.775 200.323 

Net equity of Am. &
For. Pow. Co., Inc.
In inc. of subs. (of
which only part is
avail. in U.S. curr.)
-before each. adj's $2,927,330 $3,798,571 $10,912,104 $14.377.659

Amer. A For .Pow. Co.-
Net eq. of co. (as above) $2,927,330 $3,798,571 $10,912.104 $14,377,659
Other income  15.867 10,572 105.900 115.944

Total  $2,943,197 $3,809,143 $11,018,004 $14,493.603
Expenses, incl. taxes- x105.470 83,348 x622.276 398,383

Bal. applic. to int. &
other deductions-. $2.837,727 $3,725,795 $10,395.728 $14,095.220

Int. to public & 0th, ded. 1,907.086 2,065,414 7.842.300 8,199,536

Bal. before exch. adj's $930,641 $1.660,381 $2.553,428 $5.895,684
x Increased expanses due largely to increased taxes.

Comparative Statement of Consolidated Operating Revenues .Operating Expenses
and Net Rev. from Oper. . of Subs. Only for the Month of Sept. 1934-33

1934 1933
Operating revenues  $4,589,075 $5.134.259
Operating expenses, including taxes  2.581.620 3.090.508

x Net revenues from operation  $2.007.455 $2.043,751
x Before property retirement reserve appropriations, interest, dividends

and exchange adjustments.

Comparative Statement of Income Account (Co. Only)
Period End. Sept. 30- 1934-3 Mos.-1933 1934-12 Mos.-1933

Gross inc. from subs-- $2,172,176 $2,045.951 $9.710,810 $9,741,868
Other  15.867 10.572 105.900 115.944

Total  $2,188,043 $2,056.523 $9,816,710 $9,857,812
Expenses, incl. taxes  105.470 83.348 622,276 398.383

Net income  $2.082.573 $1,973,175 $9.194.434 $9.459.429
Int. (incl. interco.) and

other deductions  1,918,085 2,068.740 7.878.124 8,204.110

Bal. before exch. adj's $164.488 def$95,565 $1.316.310 $1.255,319
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Summary of Surplus 12 Months Ended Sept. 30 1934
Earned surplus Oct. 1 1933 314,872.637
Balance of income 12 mos. ended Sept. 30 1934  1,316,310
Exchange adjustments (net)  72.262
Adjustment of est. loss taken in 1932 on dep. in bank in liquid'n 52,187

Total $16,313.397
Net loss on investments sold  947,614
Adjustment of book value of investments  586,587
Miscellaneous adjustments  15,673

Earned surplus Sept. 30 1934 $14,763,522

Comparative Balance Sheet Sept. 30
1934 1933

Assets- $ $
Investments in subsidiaries, &c 481,714,242 493,531,720
Cash  9,538,264 6,848,722
Loans receivable-subsidiaries  39,863,297 36,487,512
Accounts receivable--subsidiaries  603.607 1,833.719
Notes & loans rec. for subscrip. to securs. of subs  38.685 56,779
Accounts receivable-others  30,158 50,641
&cur. of subscriptions subscribed for    23,910,000
Contracts receivable--subsidiaries  496,100 829,539
Claim receivable  38,828
Unamortized discount and expense  7.132,486 7,243.348
Sundry debits  47,874 30,945

Total 539,464.714 570,861,753
Liabilities-

x Capital stock 393.940,452 393,938.272
Capital stock subscribed  2,180 2,180
Gold debentures, 5% series due 2030  50.000,000 50,000,000
Notes and loans payable-Banks  33,911,200 50,000,000

Electric Bond & Share Co  43.477,800 35,000.000
Contracts payable  524.292 785,303
Accounts payable  649,406 267,715
Accrued accounts  2,197,642 2,085,244
Uncalled subscrip. liab. for securs. of subs    23,910,000
Sundry credits  400 400
Surplus  14,763,522 14,872,638

Total 539,464.714 570.861.753
x Represented by 478,995 shs. $7 pref. stock; 387,025 shs. $6 pref. stock

(inclusive of 6.65 shs, of scrip): 2.628.783 shs. $7 2d pref., series A in 1934
(2,640,371 in 1933); 1.956,982 shs. of corn, stock in 1934 (1,910,630 in
1933), and option warrants to purchase 6,768.618 shs. of common stock
In 1934 (6,814.971 in 1933) for $25 per sh. (one sh. of 2d pref. stock ac-
ceptable in lieu of cash with warrants for four shs. in full payment for
four shs. of common stock).-V. 139. p.2511.

----,-.-American Hair & Felt Co.--$3 Preferred DividendIhil4
The directors have declared a dividend of $3 per share on account of

accumulations on the 8% cum. 1st preferred stock, par $100, payable
Dec. 15 to holders of record Nov. 30. This compares with $2 per share
paid on Nov. 1 last and makes a total of $8 paid on this issue since July 1
1931 when the last regular quarterly distribution of $2 per share was made.
-V. 139, p. 2820.

American-Hawaiian Steamship Co.-Earnings-
[Including Williams Steamship Corp.]

Period End, Oct. 31- 1934-Month-1933 1934-10 Mos.-1933
Operating earnings $1,145,828 $1,052,292 $8,005,394 $8,898,230
Oper. & gen. exp 1,008,700 801,820 7.611,644 7,602,937

Net profit from oper 3137.127 $250,471 3393.749 $1,295,292
Other income (net) 2,464 1,222 54,186 x5,021

Total profit before de-
prec. & Fed. inc. tax.- $139,592 $251,693 3447.936 31,300,314

Provision for deprec 54,460 53.175 530,055 543,888

Balance $85,131 $198,518 def$82,119 $756,425
Exp. incident to long-
shoremen's strike _ 495,854

Profit on sale of securs_ 20,277

Total non-recur. item $475.577

Net profit before Fed.
income taxes $85,131 $198,518 def$557,696 $756,425
x $13,049 deducted for interest on notes payable.-V. 139. a. 2668.
American Metals Co., Ltd.-Personnel-
The directors have elected Dr. Otto Sussman, formerly President, as

Chairman of the Board, to succeed the late Ludwig Voglestein.
Harold K. Hochschild, Vice-President and Secretary, was elected Presi-

dent. Walter Hochschild was elected Secretary. Other officers remain
unchanged.
Arthur D. Storke was elected a director to fill the vacancy left by the

death of Mr. Vogelstein.-V. 139, p. 2820.

American Power 8c Light Co. (8c Subs.)-Earnings-
Period End. Oct. 31- 1934-3 Mos.-1933 1934-12 Mos.-1933
Subsidiaries:

Operating revenues 318,778.632 $17,966,487 374.815,379 572,634,598
Oper. exps., incl. taxes 9,920,132 9,241,793 39,318,793 36,203,518

Net revs, from oper__ $8,858,500 $8,724,694 $35,496,586 $36,431,080
Other income  108,887 80,218 381,259 281,983

Gross corporate inc.- 38,967.387 38,804,912 335,877,845 $36.713,063
Interest to public and

other deductions  4,131,813 4,159,298 16,544,290 16,545,472
Interest charged to con-

struction__   Cr834 Cr2,283 0;10,889 Cr85,567
Property retirement re-

serve appropriations... 1,391,916 1,360,775 5,521.990 4,897,697

Balance  33.444,492 33,287,122 $13,821.654 $15,355,461
Pref. divs. to public (full

div. requirements ap-
pile. to respective per-
iods whether earned or
unearned)  1,791,765 1,791,264 7,164,342 7,163,928

Portion applicable to
minority interests.... 18,091 18,179 77.260 85,568

Net equity of Am. Pr.
& Lt. Co. in inc. of
subsidiaries  $1,634,636

Amer. Pow. & Light Co.:
Net equity of Amer. Pr.
& Lt. Co. in inc. of
subs. (as shown above) 1,634.636

Other income  12,634

Total income  $1,647,270
Expenses, incl. taxes_ _ 62,180
Interest to public & other

deductions  779,016

51,477,679 86,580,052 $8,105,965

1,477.679 6,580,052 8,105,965
10,011 53,923 194,732

81,487,690 36,633,975 58,300.697
49,960 192,560 170,748

779.530 3.104,350 3,105,285

Balance carried to con-
sol. earned surplus_ $806,074 $658,200 $3.337,065 $5,024,664

Notation-All intercompany transactions have been eliminated from
the above statement. Interest and preferred dividend deductions of sub-
sidiaries represent full requirements for the respective periods paid or
accrued (where not paid) on securities held by the public. The'portion
applicable minority Interests" calculated tiftonofthebalt:c
or Income minority 3ytepu iCof

eonnonsc:

of subsidiaries. Minority interests have not been charged with deficits
where income accounts of subsidiaries have so resulted. The "net equity
of American Power & Light Co. in income of subsidiaries" includes interest
and preferred dividends paid or earned on securities held, plus the propor-
tion of earnings which accrued to common stocks held by American Power

& Light Co., less losses where income accounts of individual subsidiaries
have resulted in deficits for the respective periods.-V. 139. p. 3318.

American Printing Co.-Balance Sheet-

Assets-
Aug. 4 '34 Dec. 31 '33

3 $ Liabilities-
Aug. 4 '34 Dec. 31 '33

S $
Land & buildings_ 2,776,488 2,825,708 Capital stock 2,000,000 2,000,000
Machinery  2,472,762 2,523,450 Surplus 7,485,942 7,590.264
Investments  1,047,000 1,047,000 Notes & accepts.
Advs. to subs.. 1,370,151 1,133,446 payable 1,500,000 3,250,000
Prepayments 111,503 45,742 Notes due Aug. 1
Cash 412,615 562,220 1939  1,200,000
Notes receivable__ 50,000 59,580 Accts. payable__ _ 830,893 1,435,259
Accts. receivable_ 1,391.828 2,619,581
Inventories 3,384,485 3.458,796

Total 13,016,832 14,275,523 Total 13,016,832 14,275,523
-V. 139, p. 2985.

• American Safety Razor Corp.-Earnings-
Period End. Sept. 30- 1934-3 Mos:-1933 1934-9 Mos.-1933

Net profit after deprec.
and Federal taxes_ _ _ _ $238,770 $168,224 $666,662 $485,936

Earns. per sh. on 200,000
shs, cap. stk. (no par) $1.19 $0.84 $3.33 $2.43

-V. 139, p. 1390.

American Type Founders Co.-Annual Report-
In submitting the report of the company for the fiscal year ended Aug. 31,

which showed a net loss of $707,027, compared with one of $2,844,331 for
the preceding year, Thomas R. Jones, president, states that "a reorganiza-
tion plan might be submitted in the near future." Mr. Jones stated in
part:

Interest charges have been accrued on funded debt and bank loans since
Oct. 4 1933, the date of bankruptcy, but not paid, and, together with
interest charges for tne period from Sept. 1 1933 to and including Oct. 4 1933
(prior to bankruptcy), have been included on the same basis as in prior years.

Depreciation during the fiscal year was provided on the following basis:
The assets of the company were reduced $4,034,454 to give effect to the

appraisal made as of Oct. 4 1933, in accordance witn order made by the
U S. District Court of United States for tne District of New Jersey.
The demand promissory note of the National Paper & Type Co., amount-

ing to $250,000, has been extended on the basis of payment of 550.000 per
year, plus interest. The bank indebtedness of tne National Paper & Type
Co., to which the above note was previously subordinated, was paid prior
to Aug. 31 1934.

During July 1934, the investment in the capital stock of Thomson-
National Press Co, carried on the books of tpe company at the nominal
value of $1, was sold. The amount receivable from tnis company, con-
sisting of a mortgage, unsecured notes and accounts receivable, amounting
in all to $487,274, against which a reserve in the amount of $399,275 was
provided at Oct. 4 1933. was exchanged for $5,000 in cash and a new note
.of $165,000, secured by a direct lien upon substantially all of the assets.

Comparative Consolidated Income Statement Years Ended Aug. 31
l934 1933 1932

Net sales  34124,624 13,451,685 $4,980,372
Cost of sales  2,462,383 2,208,494 3,348,362
Selling, adm. & general exp  1,855.019 1,843,939 2,971,621

Operative profit
Other income 

Total income 
Depreciation 
Interest, etc 
Idle plant exp 
Miscellaneous 

107,222 loss$600,747loss$1,339,611
191,585 226,658 430,462

$298.807 loss$374,089 loss$909.149

a 
579,696 442,578

b363,469 392.062 389.298
462.617 331,058 - - --
179,748 154,780 117.124

Loss  $707.027 $1,831,685
Invent. adjust  1,164,486
Prov. for doubt notes & accts. rec.....   Cr.181.029
Sundries 29,189 
Net loss  3707,027 52,844,331 $6,055,471

Preferred dividends  139,559
Common dividends  179.966

81,858,149
2,a01,938
1,882,995

12,389

Deficit  $707,027 32,844,331 56.374,996
a The Report states tnat provision for depreciation for year amounted to

$265,292 but does not show where it has been deducted. b Includes interest
charges on obligations of American Type Founders Co. accrued from Sept.
1 1933, to Oct. 4 1933, date petition of bankruptcy was filed, but unpaid at
that date, and interest accrued since Oct. 4 1933, but not paid. e Includes
operation of American Type Founders Co. and subsidiaries from Sept. 1 to
Oct. 4 1933 (prior to bankruptcy), and the operations of the trustees of the
American Type Founders Co. (in bankruptcy) and its subsidiaries (not in
bankruptcy) for the period beginning Oct. 5 1933, and ended Aug. 31 1934.
This statement is after giving effect to adjustment of parent company's
depreciation charges arising from the redution of capital assets from replace-
ment values to appraised values as shown by appraisal made as of Oct. 4
1933, and the reduction of costs resulting therefrom.

Comparative Balance Sheet Aug. 31
1934 1933

Assets-
Plant, &a  3,057,163 x5,820,604
Cash  276,046 236,175
Accts. receivable  536,036 439,119
Notes receivable  863,814 1.120,880
U. S. Gov't &c.

securities  406,412
Accrued int. rec...... 38,845
Investments  163,481 638,422
Other accts. rev... 6,694 4,143
Miscell. assets  1,458,905 1,482,823
Inventories  2,885,358 3,762,628
Deferred charges__ 91,955 292,894

1934
Ltatrilttles-

Preferred stock_ 3,987,400
Common stock__ 899,830

Debenture bonds__ 3,760,300
Notes payable ___ 1,746,562
Ace. Int. payable_ 444,532
6% gold notes__ 284,600 284,600
Dividend scrip____ 19,883 19,883
Due to attn. cost_ 8,054
Accrued salaries,

taxes, int., 4m.._ 113,049 245,308
Accts. payable__ __ 131,325 185,119
Res. for est'd loss
from lindtn. of
foreign sub 

Res, for contgciez-
Res. for rec's &

truestees' fees &
expenses  54,182

Capital surplus_ .._ 8,099,676 8,099,676
Deficit 10,348,833 5,607,351

1933

3,978,400
899,830

3,760,300
1,914,869

180,000  
412,202

Total  9,784,709 13,797,689 Total  9,784,709 13,797,680

x After deducting reserve for depreciation and valuation adjustment
arising from appraisal amounting to $621,657 in 1934 and 1,693.926 in 1033.
y Represented by 89,983 no par shares.-V. 138, p. 3594.

American Water Works & Electric Co., Inc.-Earnings
Period End. Oct . 31- x1934-Month-71933 x1934-12 Mos.-1933y

Gross earnings  53,782,860 $3,559,802 $45,538.141 $42.316,179
Oper. exps., maint. &
taxes  2,007,077 1,766,882 23,324,314 19,970,663

Gross income  $1,775,783 31,792,920 522,213,827 $22,345,516
Interest & amortization of discount, &c., of subs__ 38.789,471 $8,764.579
Preferred dividends of subsidiaries  5,713,823 5,701,044
Interest & amortiz. of disct. of Amer. Water Works
& Electric Co.. Inc  1,442,180 1,334,606

Reserved for renewals, retirements and depletion  3,234,482 2,961.748
Preferred dividends  1,200,000 1,200,000

Available for common stock  $1.833,869 $2,383,537
Shares of common stock  1,748,473 1,749,178
Earnings per share  $1.05 $1.36

x All figures subject to audit insofar as they contain earnings for the
year 1934.
y As adjusted.

Weekly Output-
Output of electric energy for the week ended Nov. 24 1934, totaled

35,437,000 kwh., an increase of 7% over the output of 33,231.000 kwh.

for the corresponding period of 1933.
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Comparative table of weekly output of electric energy for tho last five
years follows:
Wk. End.- 1934 1933 1932 1931 1930

Nov.3 - - - - 33,737,000 31,484,000 29,752,000 30.119,000 34,745,000
Nov. 10_ - - 34.257,000 33,629,000 29,026,000 30,522,000 34,851.000
Nov. 17.. _ _ 35,014,000 33,065,000 28,584,000 30,177,000 34,384,000
Nov. _ 35,437,000 33,231,000 x28,336,000 x28,313,000 34.094,000

Includes Thanksgiving Day.

Meeting Date Changed-
At the conclusion of the regular meeting of the board of directors held

Wednesday (Nov. 28), H. Hobart Porter, President. stated that the regular
monthly meetings of the board would be held hereafter on the first Wednes-
day of each month instead of on the fourth Wednesday as in the past.-
V. 139, p. 3319.

Ann Arbor RR.-Earnings.-
October- 1934 . 1933

Gross from railway $293,034 $286,537
Net from railway 64,436 62,628
Net after rents 38,427 32,460
From Jan. 1-

Gross from railway 2,779,606 2,496,571
Net from railway 626,135 511,945
Net after rents 315,001 189.539
-V. 139, p. 2669.

Arkansas Power
[Electric

Period End. Oct. 31-
Operating revenues 
Oper. exps., incl. taxes 
Rent for leased prop., net

The absence of a bond or security marset, caused largely by the stringent
regulations of the Securities Act , has made it difficult to finance maturing
obligations. Despite this fact, all 1934 maturities of funded debt had been
provided for at the date of publication of this report. The progress made
n reducing maturing obligations is shown in the following table

-Obligations Maturing in
1934-1935 1934-1935 1933-1934-
Outstanding Outstanding 1935

at at Outstd'g. at
Oct. 31 '34 Dec. 31 '33 Dec. 31 '32

Notes payable St advances from fi-
nancing companies  $5,930.581 $3.916,601 $5.790,300

Funded debt of operating companies_ 477,000 5.377,100 8.748,500
Other maturing obligations  559,700 1,166.500 2,663.000
Funded debt of subsidiaries past due.. 150,000 50,500

1932

of

1931 Total 
$305,374 $325,221 The employee

90,387 32,081 taming prospects
57,829 def98,824 being made

distribution of
2,655,434 3,410,560 Increased
381,449 475,287 political hazards
26.986 30,159 they will continue

& Light Co.-Earnings-
power & Light Corp. SubsidlarY1
1934-Month-1933 1934-12 Mos.-1933
$639.111 $638,227 $7,335.250 $7,054,397
351,461 343,217 4.152,612 3,711,057

555 926 8,088 9,165

Balance  $287,095
Other income  1,167

$294,084 $3,174.550 $3.334,175
2,206 16.294 23,956

Gross corp. income__ - $288,262 $296,290 $3,190,844 $3,358,131
Interest & other deduct's 159,679 159,596 1,903,404 1,920,777

Balance  4128,583 4136,694 $1,287,440 $1,437,354
Property retirement reserve appropriations  617,178 532,205
yDividends applicable to preferred stocks for period,
whether paid or unpaid  949.269 948.938

Deficit  $279,007 $43,789
x Before property retirement reserve appropriations and dividends.
y Dividends accumulated and unpaid to Oct. 31 1934, amounted to $1,-

160.324. Latest dividends, amounting to 58 cents a share on $7 preferred
stock and 50 cents a share on $6 preferred stock, were paid on Oct. 1 1934.
Dividends on these stocks are cumulative.-V. 139, p. 3319.

Armour & Co. (111.)-Operating Committee-
Philip L. Reed, 1st Vice-Pres. & Treas.

' 
has been made a member of

the Finance Committee to take the place of the late Mr. Lee.
The board of directors has also appointed an operating committee con-

sisting of the new General Manager, Mr. Cabell, as Chairman, and the
following Vice-Presidents: Philip L. Reed, Warren W. Shoemaker, George
A. Eastwood, L. M. Hoagland, Harry G. Mills, Frank A. Benson, William
S. Clithero and Edward L. Lalumier. Charles J. Faulker, Jr., General
Counsel, was also made a member of the operating committee.

Time for Conversion of Old 7% Preferred Stock Extended-
The directors have extended to March 11 1935 the time for conversion of

the old 7% preferred stock into new $6 prior preferred and new common.
There are approximately 39,000 shares of old preferred still outstanding.
-V. 139. p. 3319.

Associated Gas & Electric System-Earnings-
Consolidated statement of Earnings and Expenses of Properties

12 Abs. End, Oct. 31- 1934 1933 Amount
Electric $74,225,987 $72,632,771 $1,593,216
Gas  15,812,091 15,547,372 264.719 2
Ice  2,607,002 2.265,999 341.003 15
Transportation  1,414,833 1,483,203 x68,370 x5
Heating  1,581,311 1,439,884 141,427 10
Water  1,206,501 1.212,426 x5,925 -

Total gross oper. revenues.$96,847 ,725 $94.581,655 $2,266,070 2
Oper. exp., maint., &c  49,718.416 46,139,063 3.579,353 8
Taxes  10,958,508 8.834.933 2,123,575 24

Total op. exps., taxes, &c-$60.676,924 $54,973,996 $5,702,928 10

Net operating revenue__ 436,170,801 $39.607,659 43,436,858 x9
Prov. for retirements (re-

newels and replacements) _ 8.444.675 7,858.959 585.716 7

Operating income $27,726,126 $31.748.700 44.022,574 x13
x Decrease.

Independent Croup Formed by Stockholders-
An independent committee to represent security holders of the company

and subsidiaries has been organized by a group of stockholders, it was
announced Nov. 25. The title of the group is the "General Protective
Committee for Security Holders." It was asserted that none of the members
has any official connection with the company or its officers.
The following have become members of the committee: Irvin McD.

Garfield, Chairman, Boston; Luther Harr, Philadelphia; Edward F. Col-
laday, Washington; Louis K. Comstock, Moses H. Grossman and Charles
F. Tuttle. Secretary, N. Y. City. Morris. Plante & Saxe, 76 William St.,
are counsel to the committee.

Judge Mack Is Upheld-Right to Sit in Associated Case
Declared Legal-
An attempt to disqualify Circuit Judge Julian IV. Mack by a writ of

mandamus prohibiting him from presiding further in the Associated Gas
& Electric Co. reorganization proceedings failed in Federal court, Syracuse,
Nov. 23. Judge Frederick H. Bryant denied application for the writ,
asked by Henry W. Killeen of Buffalo. Mr. Killeen contended that Judge
Mack's designation to preside is void because only the Chief Justice of
the United States can assign this particular jurist. In this instance Judge
Mack was assigned by Senior Circuit Judge Martin T. Manton. Judge
Bryant then announced that he had received a telegram stating that Chief
Justice Hughes had designated Judge Mack to act in all courts of the
Second Circuit.-V. 139. P. 3319.

Associated Gas & Electric Corp.-Issues Annual Report
for 1933 Containing Accountant's Report-

The corporation on Nov. 26 released its complete annual report for 1933
carrying, in accordance with established policy, the report of independent
certified public accountants.
The corporation's report for 1933 shows gross operating revenues of $81,-

331.301 during the year, a decrease of 4.1% under 1932. Operating ex-
penses, at $40,854,769 showed a small increase, but taxes of $7,681.516
were more than 25% above the previous 12 months. Provision for retire-
ments amounted to $6,815,360. After deducting these items and adding
other income of $1.807,126, gross income remained in the amount of $27.-
786.780.

Deductions from income for operating and group companies and As-
sociated Gas & Electric Corp. left a balance of $9.777.583 for the year.
The report points out that debentures of the corporation issued under

the plan of rearrangement of debt of Associated Gas & Electric Co. had not
been outstanding for a full year so the interest charges of the corporation
for 1933 are not representative of what they will be in the future. The
following is a statement of funded debt outstanding Oct. 31 1934 and
annual Interest charges of the corporation thereon:

Prin. Amt. Annual Int.
8% bonds, due 1940  $9,585,300 $766,824
Convertible debentures, due 1973  50.000.000 2,406,940

Total fixed interest obligations $59.585.300 $3,173,764
Income debentures, due 1978  56,680.486 2.221.226

$6,967.281 $10,610,201 $17,252,300

business building plan was particularly successful in oh.
for electric and gas appliances. Continuous efforts are

to give assistance to all retail organizations engaged in the
electric and gas appliances.

taxes and rate reductions have been principal among the
faced by all utilities in recent. years. It is obvious that
to constitute problems to be met in view of the readiness

"soak utilities."legislative bodies and politicians to the
As of October 1934, the corporation reported 69.888 security holders

eliminating duplications. New York State led the list with 23,849 holders
while Pennsylvania had 15.941 holders. Every State in the Union was
represented.-V. 139, p. 3148.
• Associated Simmons Hardware Cos.-Sold-
The company controlling Simmons Hardware Co. and subsidiaries.

of Missouri, was sold at a foreclosure sale Nov. 27 to a committee 
represent-

ing holders of defaulted gold notes on a bid of $2,260,000. Only other

bid was made by Shapleigh Hardware Co. of St. Louis, which, afte
r a

succession of offers, reached $2.250,000.-V. 139 ,p. 919.

Atchison Topeka & Santa Fe Ry. System- -Earnings-

[Incl. Atchison Topeka & Santa Fe By., Gulf Colorado & Santa Fe 
By.

and Panhandle & Santa Fe Ry.1
Period End. Oct. 31- 1934-Month-1933 1934-40 Mos.-1933

Railway oper. revenues_$11.842.391 $12,020.910 $108,002,733 $99,551,
325

Railway oper. expenses- 9,389,905 8.331,636 84,497,506 78,478,217

Railway tax accruals_ _ - 887,446 971,333 9,123,063 9.797,063

Other debits  69.646 6,108 412,731 615.472

Net ry. oper. Income_ $1,495,392 $2,711,832 $13,969.431 $10,660.571

Average miles operated- 13,315 13,503 13,322 13.543

Earnings of CompanylOnly

October- 1934
Gross from railway  $9,783,611
Net from railway  1,841,805
Net after rents  1,118,115
From Jan. 1-

Gross from railway  90,422,005
Net from railway  19,883,350
Net after rents  13,025,649

1933 1932
$9,776,054 $10,468.016
2,930,397 3,354,798
2,241.594 2.332.416

82,137.098 92,769,036
17,525,885 21,966,741
10.021,001 13.113,586

1931
$12,835,268

4,172.815
2,943,484

129,067,597
35,887,070
23.918.380

Budget-
The directors on Nov. 28 approved capital expenditures of 

$21,243,645

on its lines in 1935, of which $7.030,548 is for new projects and 
$14,213,097

for work authorized in previous years but only partly completed 
or not yet

undertaken. This compares with $20.355,392 authorized for 1934, of 
which

$16,553,347 was work carried over from 1933.
"Among the principal items in the budget for 1935 is an 

appropriation

of $2,250,000 for air conditioning 280 passengers cars in 
addition to those

now in service, including Pullman, Pullman toutisr, dining, 
observation,

club and chair cars," the statement issued after the board meeting 
said:

"The company's rail renewal program for 1935 calls for an 
expenditure

of approximately $1,600,000 for new rail and fastenings," t
he statement

continued. "We now have on hand 10,743 tons of 112-1b. rails 
without

fastenings, sufficient for 60 track miles, and expect to purchase 27.292
 tons

additional of 112-1b. rail and fastenings, sufficient to lay 135 track 
miles.

We also expect to buy 24 track miles of new 90-lb. rails and 
fastenings.

"An appropriation of $1,261.000 was made for the purpose of 
improving

track alignment, particularly in mountainous territory, where 
there now

exist in some locations sharp curvatures which it is desired to 
eliminate or

improve to aid in meeting the demand of the public for faster 
passenger

service."
The board also approved purchase of three 660-h. p. Diesel motor cars

for passenger service and one Diesel electric switching engine.-V. 139.

P. 2987.

Atlantic Coast Line Co.-Resumes Common Dividends-
The directors have declared a dividend of $1 per share on the 

common

stock, par $50. payable Dec. 15 to holders of record Dec. 4. This is the f
irst

distribution to be made on this issue since March 10 1932 when a quart
erly

payment of $1 per share was made. A similar payment was made
 on

Dec. 10 1931 as against $1.75 per share paid on Sept. 10 1931 and $2.50

per share paid each quarter from 1926 to and including June 10 1931.

In addition extras were paid as follows: $1 in 1926, $2 each in 1927 
and

1928.-V. 138, P. 3431.

Atlantic Coast Line RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $2,730,538 $2,662,465 $2,341.404 $3.097.286
Net from railway  259,575 267,567 74,098
Net after rents  115.978 145,423 def118,094 def475,478
From Jan. 1-

Gross from railway  33.042,518 31,748,227 31,355.102 46.603,135
Net from railway  7,228,486 7.493.889 3.958,028 9.646,382
Net after rents  3.276,467 3,354,398 def514,337 4,091,748

Bonds Authorized-
The Interstate Commerce Commission on Nov. 22 authorized the

company to procure the authentication and delivery of not exceeding

$6.500,000 series A 4;i % general unified mortgage 50-year gold 
bonds in

reimbursement of expenditures made in the retirement of a like amount of
underlying bonds (viz.: $4,056,000 6% and $2,444,000 5% 1st mtge.
bonds of the Savannah Florida & Western By.). The company states that
It expended $6,500,000 for the retirement of these underlying bonds, which
matured April 1 1934. To reimburse its treasury for such expenditures
It requests authority to draw down $6,500,000 of its series A general unified
mortgage 50-year gold bonds which are to be held by it until their further
disposal is authorized by the ICC.-V. 139, p. 2822.

Atlantic Gulf & West Indies SS. Lines (& Subs.)-
Earnings-

Period End. Sept. 30--
Operating revenues 
Oper. expa., incl. deprec.
Taxes 

Operating income_
Other income 

Gross income 
Interest & rentals 

1934---Month---1933
$1,526,134 $1,461,227
1,564,102 1,453,526

15,028 18,270

def$52,995 def$10,569
4.476 3,793

1934--9 Mos.--1933
$16,560,247 $16,086.669
15,895,378 14,293,935

145.613 151,367

8519.255 $1,641.366
28,981 49,085

defS48,519 def$6,775 8546,236 81.690,452
132,229 143,486 1,262,054 1,326.981

Net income def$180,749 def$150,261 def$713,817 8363.471
-V. 139. p. 2822.

"-Atlas Pipeline Co., Inc.-Receiversleir*-e-,
E. R. Ratcllff and R. T. Moore of Shreveport, La., e named r vers

for the company Nov. 23 in Louisiana courts.
The Atlas company was organized in 1931, with $1.000,000 bondod debt,

and took over the Spartan Refining Co. (which company acquired all the
properties of the Shreveport-El Dorado Pipe Line Co.). There were
approximately $1.000,000 of bonds on the Shreveport properties. Since
its organization, the Atlas and Spartan companies have paid off approxi-
mately $1,300,000 of honds, leaving about $700.000 of bonded debt.
The requirements of the mortgages for sinking funds, &c., have been

;paid to date, and the bonds are not in default, it Is stated. The necessity
for paying these bonds off so rapidly, together with the various restrictionsGrand total $116,265,786 $5,394,990
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as to production of oil in East Texas, and the price war on gasoline, had so
reduced the company's working capital that it was felt advisable to take the
above steps in the interest of the stockholders.-V. 139.p. 132.

Backstay Welt Co.-Special Dividend 411.. '
The directors have declared a special dividend of 55 cents Per ware

on the common stock, no par value, payable Dec. 20 to holders of record
Dec. 5. This compares with special dividends of 35 cents per share paid
on Oct. 1 and July 2 last, 25 cents per share on April 2 lest and 10 cents
Per share on Dec. 20 1933. The previous payment was a quarterly dividend
of 25 cents per share paid on July 1 1931.-V. 139, p. 1545.

Baltimore & Ohio RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway $11,035,589 $12,974,089 $11.755,038 $14,615,180
Net from railway  3.123,347 4,006,162 4.538,415 4,570,631
Net after rents  1,999.673 3,003.893 3,409,351 3.361,732
From Jan. 1-

Gross from railway 114.707,185 110,566,994 106,274,371 148,898,944
Net from railway  30,795,207 36,488,605 28,707,713 35,828.953
Net after rents  20,306,229 25,683.329 18,528,898 25,017,091
-V. 139. P. 3319.

Bangor & Aroostook RR.-Earnings---
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Gross oper. revenues,._ $652,383 $516,143 $5.059,843 $4.811,213
Oper. exps. (incl. Inaba.
& depreciation) 329.096 278,214 3,296,477 2,963.245

Tax accruals 64.481 56,496 425,225 451,144

Operating income_ $258.806 $181,433 $1,338,141 $1,396,824
Other income 14,510 18.878 48,332 56,340

Gross income $273.316 $200,311 $1,386,473 $1,453,164
Deductions 64,404 67,041 652,039 674,585

Net income $208,912 $133,270 $734,434 $778,579

Listing Application Approved-
The Securities and Exchange Commission has approved the application

for listing on the New York Stock Exchange of convertible bonds and
common stock of the company. The application was for $5,176,000 consol.
ref. mtge. 4% bonds due July 1 1951, convertible at any time into common
stock and subject to redemption: and also for 98,344 shares of $50 par
common stock in connection with the conversion privileges of the bonds.
The application with respect to the common stock is to become effective
upon official notice of the issuance of the stock.-V. 139, p. 3149.

Bank & Insurance Shares, Inc.-Shares of Trusts
Outstanding-
The company has announced that there were outstanding in the hands

of the public, 1.892,113 Deposited Bank Shares, and 1,355,230-Deposited
Insurance Shares.

Deposited Bank Shares represent stockholdings of 15 New York City
banks. As of Nov. 12, there were included among the larger holdings,
15.210 shares of Irving Trust, 10,140 shares of Chemical, 9,126 shares of
National City, 7.605 shares of Public, 6.760 shares of Manhattan, and
5,070 shares of Chase.

Deposited Insurance Shares, representing the stocks of 25 leading in-
surance companies, include among its larger holdings, 9,020 shares each
of Great American and Security, 8,569 shares of North River. 6,765 shares
each of Home, Franklin and Hanover, and 5,412 shares of Aetna Life.-
139, p. 2196.

Bankers National Investing Corp.-Earnings-
Earnings for the 8 Months Ended Oct. 31 1934

Interest  $1,239
Dividends  52,135
Other  39,930

Total income  $93,304

Total expenses  17,806

Net income for period  $75,497
Earned surplus at Feb. 1 1934  81,599

Total surplus $157,098
Dividends paid  61,732

Earned surplus, Oct. 31 1934  $95,365•
Balance Sheet, Oct. 31 1934

Assets- Liabilities-
Cash  $329,591 Reserve for taxes, &c  $22,162
Dividends, receivable, &c.___ 3,103 General investment reserve  254,258
z Investments (at cost)  1,384,790 Accounts payable  2,718
Prepaid expenses  900 Preferred stock, 5.60 dividend 52,750

y Common stock, class A____ 171,421
Common stock, class B  107,213
y Common stock  354,535
Paid-in surplus  657,961
Earned surplus  95,365

Total 11,718,386 Total 11,718,386
z Market value, Oct. 31 1934, $1,038,287. y Warrants outstanding for

37.250 shares common stock, class A and 350,000 shares common stock
which entitle holders to subscribe at $29 and $7.25 per share, respectively,
expiring March 1 1939.-V. 139 p. 1860.
Barcelona Traction, Light & Power Co., Ltd.-Earns.

[In Spanish Currency]
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Gross earns, from oper_ - 9,600,485 9,179,078 95,681,727 92,694,157
Operating expenses- --- 3,326,279 3,475.176 34.378,813 32,359,265

Net earnings  6,274,206 5,703,902 61,305,914 60,334.892
-V. 139, p. 3320.

Beloit Water, Gas & Electric Co.-Tenders-
The Fifth-Third Union Trust Co. of Cincinnati, Ohio, trustee, will

until 3 p.m. on Dec. 31 receive bids for the sale to it of 1st mtge. 25-year
5% s.f. gold bonds, dated March 1 1912. to an amount sufficient to absorb
$47,752.-V. 137, p. 4011.
Birmingham Electric Co.-Earnings-

[National Power & Light Co. Subsidiary]
Period End. Oct. 31- 1934-Month-1934 1934-12 Mos.-1933

Operating revenues  $501,606 $447,016 $5,830,412 $5,372.65
Oper. exps., mci. taxes.- 397.297 362,632 4.506,019 4,013,21'7

Net revs, from oper_- $104.309 $84.384 $1,324,393 $1,359,442
Other income  92 79 1,100 2,121

Gross corp. income__ $104,401
Int. & other deductions_ 51,183 56,313 645,563 682,307

$84,463 $1,325,493 $1,361,563

Balance  Y853,218 y$28,150 $679.930
Property retirement reserve appropriations  490.303
x Dividends applicable to preferred stocks for
period, whether paid or unpaid  429,241

$679.256
412,585

428,608

Deficit  8239,614 $161,937
x Dividends accumulated and unpaid to Oct. 31 1934, amounted to

$250.392. Latest dividends, amounting to $1.75 a share on $7 preferred
stock and $1.50 a share on $6 preferred stock, were paid Oct. 1 1934. Divi-
dends on these stocks are cumulative. y Before property retirement
reserve appropriations and dividends.

Accumulated Dividends-
The directors have declared a dividend of $1.75 per share on the $7

cum. pref. stock, no par, and $1.50 per share on the $6 cum, pref. stock,
no par, both payable Jan. 2 1935 to holders of record Dec. 12. Similar
distributions were made on Oct. 1 and Aug. 1 last. Distributions of $3.50

per share on the $7 pref. stock and $3 per share on the $6 pref. stock were
made to holders of record May 1. Effective with the Jan. 2 payments
arrears on the $7 preferred stock will amount to $3.50 per share and on the
$6 preferred stock to $3 per share.-V. 139, p. 2670.

Bessemer & Lake Erie RR.-Earnings.-
October- 1934

Gross from railway  $777,330
Net from railway  212,745
Net after rents  177,324
From Jan. 1-

Gross from railway  7,417,608
Net from railway  1,656,438
Net after rents  1,459,214
-V. 139, p. 2823.

(E. W.) Bliss Co.-New Vice-President-
Howard U. Herrick has been elected Vice-President, effective Dec. 1

next.-V. 138, p. 4290.

(Richard) Borden Mfg. Co.-Comparative Bal. Sheet-
Assets- Sept.29'34 Sept.30'33

Real estate, bldgs.,
mach'Y & equip- $737,148 $762,149

Cotton, cloth, cot-
ton in process &
supplies 314,794 235,553

Cash & accts. rec._ 12,253 31,772
Notes receivable 3,500 3,500
Prepaid Ins. prem. 11,284 9,851
Prepaid Interest 561 633
Profit and loss_ _ _ _ 220,899 207,802

Total 11.370,439 11,251,259
-V. in. p. 3679.

$705,605 $430,959
115,348 def1,111
88,944 def19,748

5,857.621 3,131,271
1,886.162 def640,685
1,690,953 def850,116

1931
$754.212
268,174
226,493

7,914,514
2,237,363
1,735.047

LiatMities- Sept. 29 '34 Sept. 30 '33
Capital stock 11,000,000 11,000,000
Notes payable 88,500 93,700
Accounts payable_ 185,475 105,351
Res'ves (for taxes) 92,964 48,703
Res've (bad debts) 3,500 3,500

Total 11,370,439 11,251,259

----Borg-Warner Corp.-25 Cent Extra Dividende-(
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly payment of like amount on the common
stock, par $10, both payable Jan. 2 to holders of record Dec. 14.

Regular dividends of 25 cents per share have ben distributed in each of
the three preceding quarters. A special distribution of 25 cents per share
was made on Dec. 18 1933 and regular payments at this rate were made
each quarter from Jan. 2 1931 to and incl. April 1 1932.-V. 139. p. 2823.

Boston & Maine RR.-Earnings-
Period End, Oct. 31- 1934-Month-1933 1934-10Mos.-1933

Operating revenues  $3,588,198 $3,683,935 $35,317,096 $35,071,980
Net oper. revenue  1,092,026 983,752 8,543,003 9,900,413
Net ry. oper. income-- - 715.953 600,391 4,908,123 6,193,018
Net misc. oper. income- Dr.8,728
Other income  68,912 72,013 809,886 833,418

Gross income  $784.865 $672,404 $5,718,009 $7,017,708
Deduct. (rtls., int., &c.) 629,965 651,623 6,358,151 6.541,040

Net139 
incom

e2823. 
 $154,900 $20,781 def$640,142 $476,668

-V. 

Boyd-Richardson Co., St. Louis-Accumulated
A dividend of $2 per share has been declared on account of accumulations

on the 8% cum. 1st pref. stock, par $100, payable Dec. 15 to holders
of record Dec. 10. A like amount was distributed on this issue in each
of the six preceding quarters.

Accruals, after payment of the Dec. 15 dividend, will amount to $8
per share.-V. 139, p. 1701.

Brantford Cordage Co., Ltd.-Earnings-
Years Ended Aug. 31- 1934 1933

Net profit after prov. for deprec..
doubtful accts., inc. & other taxes $222,043 $101,320

Previous surplus  907.065 909,714
Discount on shares retired through
sinking fund  3,627 27,688

--  
Total surplus  $1.132,735 $1,038,722

1st pref, diva. paid  118,380 124,658
Sundry disbursements  7,0)0

--
Balance, surplus  81,014,355 $907,065

Balance Sheet Aug. 31
Assets- 1934 1933

Land, bldg., mach.
& equipment...11,190,524 11,189,630

Cash  924,075 1,290,333
Dom. ot Canada
bonds  99,100

Inventories  929,703
Bills and accounts

receivable   376,746
Fire Dicer. prem.,

prepaid  6,490
Trade marks, pat.

rts. & good-will. 993,797

47,481
558,692

289,464

4,844

993,797

1932

879,588
956,645

15,317

$17,0-5-175F0
134,836
7,000

$909,714

1934 1933
8% cum. 1st pref.

stock 11,444,500 $1,502,375
7% cum. 2d pref.

stock  850,000 850,000
z Common stock. 400,000 400,000
Accts. pay., incl.

all accr. charges
& prey, for Do-
minion Govern-
ment taxes  27,746 52,688

Prov. for Dorn. &
other taxes  39,542

Reserve for deprec. 744,292 662,113
Surplus  1,014,355 907,065

Total 14,520,435 14,374,242 'Total 14,520,435 $4,374,242
x Represented by 80,000 no par shares.-V. 137, p. 3679.

Brillo Mfg. Co., Inc.-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net earnings after all
charges & taxes  $39,877 $34,011 $114,573 $112,428

Earns. per sh. on 160,000
shs, corn. stk. (no par) $0.16 $0.13 $0.47 $0.46
The balance sheet as of Sept. 30 1934 shows current assets of $632,768,

against current liabilities of $100,923, including accounts payable and
accruals of $29,091. dividends paid Oct. 1 of $36,924 and reserves for Federal
State taxes of $34,908, a ratio of more than 6 to 1. On June 30 1934, cur-
rent assets amounted to $594,490 against current liabilities of $90,343.

New Director Elected-
John Warne Herbert 3d has been elected a director to fill the vacancy

created by the death of his father, John W. Herbert.-V. 139. p. 1546. 

Bristol Brass Corp.-25 Cent Extra Dividend
The directors have declared an extra dividend of 25 cents per shared-

addition to the regular quarterly dividend of like amount on the common
stock, par $25, both payable Dec. 15 to holders of record Nov. 30. This
compares with distributions of 25 cents per share made in each of the
three preceding quarters and $1 per share on Dec. 15 1933. which was the
first made since 1920, during which year the company paid regular quar-
terly dividends of 62M cents per share.

Preferred Stock Called-
The directors have voted to call for redemption on Dec. 31 next -all

the outstanding preferred shares, consisting of 1.928 at the call price
of $110 per share.-V. 138, P. 1401.

Bronx Gas & Electric Co.-Rate Cut Order Restrained-
This company and the Yonkers Electric Light & Power Co. obtained

stays on Nov. 26 from Justice Ellis J. Staley against temporary rate reduc-
mos

tioTnshe 
I

New York Public Service Commission had directed this company
to reduce electric rates 20% or $520,000 a year, and the Yonkers concern
to reduce by $139,000 its annual light rates.
Both companies have filed proceedings in the Appellate Court to deter-

mine the Commission's authority to order the rate cuts. The Commis-
sion's order is held up pending that Court's decision.

Justice Staley limited the duration of the stay until May 24 1935.-V. 139,
D. 2515.

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



Volume 139

Brown Shoe Co., Inc. (&

Financial
Subs.)-Earnings-

Years End, Oct. 31- 1934. 1933 1932 1931
Net sales finished prod-

uct to customers $26,831.966 $23,887,705 821,155,892 $26,691,537
Deduct-Cost of material,

labor & sell., admin. &
gen. exp., incl. deprec.
and int. charges, bad
debts, &c  25,481,385 22,186,861 19,930,593 25,106,357

Estimated income taxes- 212,000 264,000 164,000 229,000

Net profit  $1.138,581 $1.436.844 $1,061,299 $1.356,179
Add-Previous surplus_ 8.937,294 8,597,782 8,631,542 8,333.655
Sundry surplus credits 120,471 309

Total surplus $10,196,347 810,034,627 $9,692,841 $9,690.144
Deduct-Pref. dive. (7%) 222,421 229,066 234,843 255,141
Common dividends_ - - 741,000 741.330 748.725 756,000

Excess of cost over par of
pf. stk. purch. for red. 15,743 7,936 31.256 47,460

Excess of cost of com.stk.
over stated value 80,234

Additional income taxes
of prior years 119,000

Profit and loss surplus $9,217,182 $8,937,294 $8,597,782 $8,631,543
Shares of common stock

outstanding (no par) - x247,000 x247,000 x247,000 252,000
Earns, per sh. on com  $3.71 $4.90 $3.28 $4.36
x Does not include 5,000 shares held in the treasury.

Consolidated Balance Sheet Oct. 31
1934

Assets- $
1933
$ Liabilities--

1934
$

1933
$

a:Real est., build-
ings, machinery,
equipment, &c-- 2,824,487 2,616,695

b Preferred stock_ 3,156,900
Accounts payable_ 581,910
Accrued accounts_ 21,000

3,232,800
1,172,386

23,000
Lasts  1 1 Reserve for esti-
Trade-names, &o.. 1 1 mated inc. taxes 212,000 264,000
Securities, &c  641,258 1,519,531 c Common stock__ 3,365,508 3,365,508
Cash  1,340,353 1,569,270 Surplus  9,217,182 8,937,294
Accts. receivable__ 6,060,809 6,605,081
Prepaid purch.,&c. 12,310
Inventories  5,687,590 4,672,098
Prepaid int., ins.,

licenses, &c...  1 1

Total 16,554,500 16,994,989 Total 16,554,500 16,994,989
a After deducting $2,766,535 for depreciation in 1934 and 81.885,595 in

1933. b After deducting $1,375,000 in 1934 and $1,237,500 in 1933 pref.
stock retired and canceled, and $5.600 ($67.000 in 1933) held in treasury.
c Represented by 247,000 shares of no par value.-V. 139. . 2 15.

•--Bruck Silk Mills, Ltd.-Extra Distribution
The directors have declared an extra dividend of 5 cents per share

addition to the regular quarterly distribution of 25 cents per share on
the common stock, no par value, both payable Jan. 15 to holders of record
Dec. 15. See also V. 138, p. 1922 for further dividend record.-V. 138.
p.3082.

Bush Terminal Buildings Co.-Earnings-
10 Months Ended Oct. 31- 1934

Gross profit  $1,734,815
Profit after deprec., hit., and all inter-company
changes but before Federal taxes  15.844

--V. 138, p. 3596.

Bush Terminal Co.-Earnings-
10 Months Ended Oct. 31- 1934 1933

Gross profit  $2.769,204 $2,609,950
Net profit after deprec., kit, and all inter-company
charges but before prov. for Federal taxes  x295.156 147,653
x Interest charges amounted to $359,964.-V. 139, P. 3320.

----(James) Butler Grocery Co.-To Reorganize-
The stockholders on Nov. 26 adopted a plan of reorganization involving

cancellation of $4,150,000 of dividends on the preferred stock which had
accumulated in 14 years and a substantial reduction in capitalization.
The company, which operates 661 retail grocery stores in New York.

New Jersey and Connecticut, has not declared a preferred stock dividend
since Jan. 3 1928. when one of 6% was declared for the year ended on
Dec. 31 1920. The company has 50,000 preferred shares (par $100).
and 50.000 common shares (par $100). About 20% is in the hands of
the public. The largest single holder of the stock is the estate of James
Butler, who died in February 1934.

Other features of the reorganization plan include: (1) Cancellation
of the item of good-will carried on the books at $8,213,909; (2) Settle-
ment of debts owing to the Butler estate from the corporation by the
transfer of 12 parcels of real estate in Brooklyn, Manhattan and West-
chester, valued at $578,050, plus sufficient new preferred stock to make
up the total indebtedness of $1,956,050.
The reorganization involved also the substitution of 20.000 shares

of 5% cumulative preferred stock (par $100) for the present 50.000 shares
of 6% cumulative preferred, and the issuance of 55,000 shares of common
stock with no par value for the present 50,000 shares of common stock
which have a par of $100 each.
The present preferred stockholders are to receive the new preferred

stock in the proportion of one for every 10 shares now held and, in addition,
will get the new common stock share for share with present preferred
holdings. Present common stockholders will receive the new common
stock in the 1 for 10 ratio. It is understood that the issue of new com-
mon stock to present preferred shareholders is made to compensate for
the cancellation of accumulated dividends.
The new preferred stock is to be, like the old, non-voting, except in

the event of default in the payment of any two annual dividends, when
voting rights will continue until the accumulated dividends have been paid.

Holders of 44,085 common shares represented at the meeting elected
the following as directors under the present charter: James Butler,
William M. Butler, Walter E. Travers and Dr. D. Philip MaeGuire of
Manhattan, and Colonel Alfred J. L'Heureux of Hackensack, N. J.
Frederick S. Rogan of Brooklyn and Wank J. Brady of Manhattan were
elected to take office after the reorganization goes into effect.

Cambria & Indiana RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  898,281 $87,365 $110,367 $104.365
Net from railway  def61,546 24,270 50,668 32,604
Net after rents  4,537 68.690 95.593 83,954
From Jan. 1-

Gross from railway  867.435 995,782 898.428 1,015,850
Net from railway  84,519 318,365 247,705 243,765
Net after rents  607,977 780,133 647.239 771,972
-V. 139, p. 2824.

Canada Northern Power Corp., Ltd.-Earnings-
Period End. Oct. 31- 1934-Month.-1933 1934-10 Mos.-1933

Gross earnings  8368,363 $325,545 $3,419,636 $3,025,871
Operating expenses  131,897 92,869 1,164,723 914,117

Net earning  
--V. 139, p. 2s671. 

$236,466 $232,676 $2,254,913 $2,111,754

Canadian National Rys.-Earnings--
(All Inclusive System)

Period End, Oct. 31- 1934-Month-1933 1934-10 Mos.-1933
Operating revenues_ _ _ _$15,803,292 $14,662,314 $137766,001 $122878,594
alOperating expenses_ - 12,993,863 12,119.728 127,814,067 119,428.636

Net revenue  $2,809,429 $2,542,586 $9,951,934 $3,449,958
a_Includes pensions.

Earnings of System for Third Week of November
1934 1933 Increase

Groserearnings  $3,155.362 $3,002,091 $153,271
-V. 139, p. 3321.

Gross earnings 
-V. 139, p. 3321.

Canadian Rail & Harbour Terminals, Ltd.-Earnings
Earnings for Period Jan. 26 to Sept. 30 1934

Gross revenue  $281.809
Operating expenses  143.534

Chronicle
Canadian Car &
Years End. Sept. 30-

Combined losses 
Divs. rec. from partly-
owned subs 

Profit on investments_ _
Interest earned (net)-- -

Net loss 
Depreciation 
Bond interest 
Fees of directors and

executive committee_
Prov. for inc. tax, &c 

Net total loss 
Preferred dividends_
Common dividends_

Foundry Co., Ltd.
1934 1933

$870.401 $973,429

26,207
74,600
52.962 120,122

3475
(& Subs.)-Earns

1932 1931
4913,193 Pf Y$896,786

183.156 164,647

$716.632 $853,306 $730.0371331.061,433
250,000

12,515
50,000

$729,147 $853.306 $730,037prof$761,433
498,286 525,000 525,000

362,142 640,150

Deficit  $729,147 $1,351,592 81,617,179 $403,717
Previous surplus  3,086,276 4,437,868 6,055.048 6,458,765

P. & L. surp. Sept. 30 $2,357,130 $3,086.276 $4,437,869 $6,055.048
film. common stock out-

standing (no par)__.._ 365,800 365,800 365,800 365,800
Earnings per share  Nil Nil Nil $0.64
x After taking credit for reserve not required. y After transferring

$250,000 from inventory reserve now required.

Consolidated Balance Sheet Sept. 30
1934 1933 1934 1933

Assets-- $ $ Liabilities-
Real estate, plant. Preference stock__ 7,077,875 7,080,750
good-will, pats.,
&c 17,198,012 25,139,179

x Ordinary stock_ 9,145,000
Accts., &c., pay-- 200,115

9,145,000
267,483

Government bds 7,000 25,000 Dividends payable 121,789
Dom. of Can. bds. 372,750 1,210,198 Deprec. reserve..   8,840,230
Co.'s own shs. held
by assoc. cos_ __ 5,274 5,274

Prov. for Dom.,
provincial & 0th.

Investments  390,300 599,775 taxes  141,031
Invests. in Sr advs.

to partly-owned
Operating, &c., re-
serve  349,750 346,500

sub. co 277,178   Profit and loss   3,086,276
Matl., suppl., &c. 1,201,825 1,326,634 Capital surplus 868,788
Accts. reedy. (less Earned surplus__ 2,357,130

reserves) 426,346 371,948
Cash in banks_ 136,194 102,370
Deferred charges_ 124,810 107,650

Total 20,139,689 28,888,028 Total 20,139,689 28,888,028
x Represented by 365,800 shares common stock of no par value. y De-

posited with Royal Trust Co. as guarantee under Workmen's Compensa-
tion Act of Quebec.-V. 138. p. 865.

Canadian Hydro-Electric Corp., Ltd. (& Subs.)-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-12 Mos.-1933

Oper. rev. & other inc__ $2,351.148 82,380,483 $ 9.411,065 $9,547,382
Loss on exchange  27,204 29,435 49.645 247.611
Profit on bonds and de- •

bentures redeemed_ 192,422 265,087

1933 Total revenues  $2.323,944 $2,351,048 $9,553,842
$1,795,814 Net before int. & deprec. 1,971,654 1,996,301 8,149,481

Int., amort. of disc. and
40,811 pref. div. of subs  1,237,217 1.247,786 4.948,935

Deprec. and amortiz. of
storage works  164.498 163,045 653,293

$9,564.858
8,101.006

5,001,870

648.417

Balance before diva.
of Caned. H-E Corp 8569,939 $585.470 $2,547,253 $2,450.719

-V. 139, p. 1547.

Canadian Pacific Ry.-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Gross earnings $12,752,349 $11,984,497 $103652,668 $93,967,027
*Working expenses  8,651,670 7.926,050 85.881,882 79.937,129

Net profits  $4,100,679 $4,058,447 $17,770,786 $14,029,898
* Includes pensions.

Earnings for Third Week of November
1934 1933 Increase

$2,616,000 $2,388,000 $228,000

Operating profit  $138,275
City taxes  40,000
Depreciation  39.280

Surplus  $58,995
The bondholders' protective committee in a letter, dated Nov. 8, says

in part:
In January last company advised Toronto General Trusts Corp., trustee,

that default would be made in the payment of the interest due on the 1st
mtge. 63i % bonds on March 1934.
Following this announcement, the trustee commenced an action in the

Supreme Court of Ontario to enforce the deed of trust and mortgage and
the court appointed G. T. Clarkson, receiver and manager.
There have been deposited with the committee to date bonds in an aggre-

gate principal amount of over $1,100,000. The committee is very gratified
at this response but the bondholders will appreciate that considerably more
bonds will have to be deposited before the committee can be reasonably
sure of successfully carrying through any plan of reorganization or re-
arrangement of the affairs of the company which may be formulated by
it and adopted by the depositing bondholders or before the committee can
be reasonably assured of the successful arrangement of any underwriting
which may be necessary in connection therewith. The committee is not
satisfied at this time as to the wisdom or the necessity of including in any
reorganization the holders of junior securities.
The committee believes that it is in the interest of the bondholders to

deposit their bonds with the depositary, London & Western Trusts Co.,
Ltd., 347 Bay St., Toronto, at as early a date as possible and suggests that
any bondholder who is in doubt as to what should be done in this connection
should consult the dealer from whom such bonds were purchased or the
house of original issue, White, Weld & Co., 40 Wall St., New York.-
V. 139, P. 755.

Carolina Power & Light Co.-Earnings-
(National Power & Light Co. Subsidiary)

Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933
Operating revenues  $892,342 $844,167 $9,537.881 $$.178,059
Oper. exps., incl. taxes  430,710 408.890 4,789,248 4,722,827
Rent for leased prop. (net) 17,896 18.965 212.397 210.213

Balance 
Other income  

$443,736 $416,312 $4,536,236 1-472-47.C79.
1,584 2,080 35.548 29,041

Gross corp. income__ $445,320 $418.392 $4,571,784 $4.274.060
Interest & other deduct_ 197,213 198,135 2,368.290 2.377,497

Balance  Y$248,107 y$220,257 $2,203,494 $1,896,563
Property retirement reserve appropriations  960,000 960,000
x Dividends applicable to preferred stocks for
period, whether pair or unpaid  1,255.237 1,255,236

Deficit  $11,743 $318,673
x Dividends accumulated and unpaid to Oct. 31 1934, amounted to $1,-

150.266. Latest dividends, amounting to 88 cents a share on $7 preferred
stock and 75 cents a share on $6 preferred stock, were paid on Oct. 1 1934.
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14,848,666

1932 1931
87,196 $8,334,042 $7,846,250 $9,745,833
12.018 3,072,889 2,783.914 3,298,338
30,224 2.082.220 1,796,621 2,131,040

67,369,584 65,048,687 67,230,439
18,715,719 20,291,434 17,983,168
10,426,462 10,759,120 8,304.126

95,503.934
29,609,492
18,470,691

protective committee was either necessary or desirable. In the meantime
an informal committee consisting of representatives of some of the largest
institutional holders of these bonds has kept constantly in touch with the
affairs of the railroad and all subsequent developments in the situation.
Now that more than 10 months have elapsed without the hoped for im-
provement in business conditions in the territory served and that unforeseen
developments have so largely increased railroad operating costs, some re-
adjustment of the Monon 's financial structure appears to be unavoidable.

It has, therefore, been decided that the present situation requires the
organization of a formal committee under a protective agreement. and
Intervention by it in the court proceedings.

Accordingly, the undersigned investors' committee has been organized
consisting of representatives of institutions and other large bondholders
owning in the aggregate more than a majority of the bonds. The com-
mittee is not now asking for and will not at the present time accept deposits
of bonds. It willl, however, represent all bondholders who desire to have
the committee act in their behalf, and invites all bondholders to give it
their support in order that it may more effectively represent them.
The members of the committee have agreed to serve in that capacity

Without compensation.
Committee-Alfred H. Meyers, Chairman (Asst. Treas., New York Life

Insurance Co.), New York; Austin McLanahan (Pres., Savings Bank of
Baltimore), Baltimore, Md.; Sterling Pierson (General Solicitor, Equitable
Life Assurance Society),New York; Ralph Rainsford Manager Bond
Department, Prudential Insurance Co. of America), ewark, N. .,
Oliver M. Whipple (Associate Financial Manager, Mutual Life Insurance
Co.), New York; Milo W. Wilder, Jr. (Treas., Mutual Benefit Life In-
surance Co.), Newark; Henry M. Work (Estate of Samuel Thomas), New
York, with Robert 0. Hardy, Sec.. 15 Broad St., New York; and Horn-
blower, Miller, Miller & Boston, Counsel, 15 Broad St., New York. 1-1
The Central Hanover Bank & Trust Co., 70 Broadway, New York, is

depositary.-V. 139, p. 2825.

Chicago Milwaukee St. Paul & Pacific RR.-Earnings.

October- 1934 1933 1932 1931
Gross from railway  $8,534,475 $8,193,415 $8,529,575 $9,717,701
Net from railway  1.916,589 2,210,454 2,559,225 2,384,302
Net after rents  982,415 1,233,003 1,461,139 1.179,977
From Jan. 1-

Gross from railway  74,200,664 72,453,567 71,583,548 95,798,768
Net from railway  15.729,891 18,322,351 10,330,737 19,060,879
Net after rents  5,833,857 7,673,118 def935,475 7,355,502

Abandonment-
The Inter-State Commerce Commission on Nov. 12 issued a certificate

permitting the company to abandon a branch line of railroad extending
from a point about 0.8 mile south of Babcock in a southwesterly direction
to the terminus of the line at Norway, 15.84 miles, all in Wood, Juneau,
and Monroe counties, Wis.-V. 139. p. 2825.

Chicago & North Western Ry.-Earnings.--
October- 1934 1933 1932 1931

Gross from railway  $7,364,251 $7.332,034 $7,048,328 $8,497,653
Net from railway  1,796,880 2,162,962 1,935,5871,515.391
Net after rents  1,043,119 1,310,016 1,014,051 524.517
From Jan. 1-

Gross from railway  64,842,012 62,308,536 61,656,119 88.782,970
Net from tailway  12,174.983 13,691,166 10,161,551 16,323,579
Net after rents  4,618.364 5,553.541 1,208,794 6.729,673

New Vice-President-
Effective Dec. 1. George B. Vilas will become Vice-Pros. & Gen. Mgr.

in full charge of operations. Frank Walters, Vice-President in charge of
operations and maintenance, will retire on pension on that date.

Chester T. Dike, Chief Engineer, , will become Vice-Pres. & Chief Engineer
and will also be made Vice-Pres. of the Omaha Road in charge of mainte-
nance.

Abandonment-
The Interstate Commerce Commission on Nov. 17 issued a certificate

permitting the company to abandon its Zumbrota branch, extending

from its main line at a point near Rochester northwesterly to Zumbrota,
aPP_roximately 24.5 miles, all in Olmsted and Goodhue Counties, Mimi.

-V. 139, p. 2989.

Chicago Rock Island & Pacific Ry. System-Earnings

Period Ended Oct. 31- 1934-Month-1933 1934-10 Mos.-1933
Ry. operating revenue  $6,180,563 $6,129,223 $56,975,215 $54,618,950
Ry. operating expenses- *5,109.546 4,920,549 47,755.785 43,603,023
Railway tax accruals  220,000 410,000 4,015,000 4.700,000
Uncollectible ry. revenue 1,793 6,683 20,395 19,844
Equip. rents-dr. bal _ 248,939 215,747 2,477.010 2,481,852
it. tacit. rents-dr. bal.- 99,822 89,773 890,511 892.366

Net ry. oper. income_ $500,463 $486,471 $1,816,514 $2,921.865

* Includes 4% contribution required by RR. Retirement Act of 1934.
amount $123,308 for Oct. 1934 and $118.127 for Sept. 1934.

Earnings of Company Only
October- 1934 1933 1932 1931

Gross from railway  $5,845,270 $5,779,145 $5,967,731 $7,503,898
Net from railway  991,842 1,115.078 1,474,140 1,844,422
Net after rents  485,008 479,846 739,721 1,056,572
From Jan. 1-

Gross from railway  53.914,912 51,838.158 57,093,930 81.151,812
Net from railway  8,480,162 10,354,477 11,998,441 20,647,463
Net after rents  1,832,802 3,229.913 3,596,692 11,325,513
-V. 139, p. 2825.

Cincinnati Gas & Electric Co.-Earnings--
[Including Union Gas & Electric Co.]

Period Ended Sept. 30 1934- x3 Mos. x12 Mos.
y Gross revenues  $5.291,839 $20,664.007
Operating exPenses  2,584,003 11,770,763
Provision for retirements  515.456 2,175,433
Taxes  625,397 2,232.507

Net operating revenue  $1.566,981 $4,485,302
Other income  7.227 186,626

Gross corporate income  $1,574,209 $4,671,929
Interest charges, &c  376,883 1,508,844

Net income  $1.197,325 $3,163,085
x Certain items of these income statements are estimated, and such

statements are subject to adjustment at the end of the fiscal year and at
other appropriate times. Quarterly statements of the company are not
audited by independent accounts. y For the three months' period ended
Sept. 30 1934, gross revenues, as reported, include approximately $740,000
and net operating revenues, as reported, include approximately $650,000
arising from the settlements, effected during that period, of the electric
rate controversy in Cincinnati and certain neighboring communities, which
amounts are applicable to the first six months of 1934.
As a result of these settlements the reserve, in the balance sheet, for

"contingent earnings pending rate decisions" will be reduced by about
$2,190,000, of which approximately $1.350.000 represents the amounts
refundable to consumers and approximately $840,000 represents the amount
retained by the company and transferable to gross revenues and to surplus.
Of this $840,000, approximately $740,000 represents billings for the first
six months of 1934 and was so transferred to and is included in gross revenues
for the third quarter as reported, and approximately $100,000 represents
billings for 1933, and will be credited direct to surplus.-V. 139. P. 1079.

Cincinnati New Orleans & Texas Pacific Ry.-Earns.
October- 1934 1933 1932 1931

Gross from railway  $966,200 $979,337 $848,031 $1.003.308
Net from railway  361,010 264,909 135,871
Net after rents  197.846 265,332 217,647 86,885
From Jan. 1-

Gross from railway  10,414,772 9,946,503 8,516,922 12,528,273
Net from railway  3,845.079 4,026,581 1,810.474 2,459,674
Net after rents  2,995,874 1,342,511 1,732,384

Other income (net)  16,729

Dividends on these stocks are cumulative. y Before property retirement
reserve appropriations and dividends.-V. 139.

.7
Capital Transit Co.-Initial Dividend
The directors directors have declared an initial dividend of $1 per share on the

common stock, payable Dec. 15 to holders of record Nov. 30.-V. 139,
p. 1701.

Central of Georgia Ry.-Earnings.-
October- 1931

Gross from railway  $1.159,641 $1,029,476 $1,024,672 $1,339,889
Net from railway  248,973 133,736 195.857 265,297
Net after rents  141,569 61,481 74,288 143,256
From Jan. 1-

Gross from railway  11,132.754 10,242,282 9,821,980
Net from railway  1,668.402 1,614,731 1,010,508 2,941,
Net after rents  560,346 600,733 def195.249 1,6,59,463
-V. 139, p. 2824.

-Central Ohio Light & Power Co.-Accrued Dividend-
The directors paid a dividend of $1.50 per share on account of accumillh-

tions on the no par $6 cumulative preferred stock on Oct. 22 to holders
of record Oct. 11. This payment represents the regular quarterly dividend
due March 1 1934, leaving the June 1 and Sept. 1 1934 dividends unpaid.
-V. 139. p. 110.

Central RR. of New Jersey.-Earnings.--
October- 1934 1933 1932 1931

Gross from railway  $2,506,337 $2,437,009 $2,773,019 13,509.790
Net from railway  937,887 791,846 987,420 1,113.197
Net after rents  279,994 80,718 316.957 436,710
From Jan. 1-

Gross from railway  24,346,145 22,802,918 25,593,028 33,731,753
Net from railway  7,286,575 6,561,153 6,789.737 8,351,911
Net after rents  2,698,589 2,046,326 2,105,904 3,514,862
-V. 139, p. 2671.

Central & South West Utilities Co. (8c Subs.)-Earns.
Period End. Sept. 30- 1934-3 Mos.-y 1933 1934-9 Mos.-y 1933

Total gross earnings $6.861.301 $6,371.153 $18,824,328 $17.853,161
Total oper. exp. and tax- $44,286,298 $3,966,013 $12.144,136 11,222,296

Net earns, from oper_ $2,575,003 82,405.139 $6,680,191 $6,630.864
28,131 61,913 107,628

Net earn, before int_- $2,591,732 $2,433,271 $6,742,105 $6,738,492
Total int. and amort_ - - - 1,511,068 1,509,624 4,518,195 4,534,498
Divs. on pref. and cl. A
com, sties of subs. held
by the public:
Paid and accrued_ _ __ 416,296 468,776 1,143,901 1,580,675
x Suspended  387.375 334,771 1.267,433 830,059

Bal. before providing
for cum.unpaid dive.
on prior lien & pref,
stocks of company- $276,992 $120,098 def$187,425 def$206.740

x Cumulative dividends on preferred stocks of subsidiary companies
suspended in the three months' period ended Sept. 30 1034 are as follows:
American Public Service Co., $139,555; West Texas Utilities Co., $37,474;
Central Power & Light Co., $157,962; Southwestern Light & tower Co.
(including class A common stock dividends). $52.382; total, 1387,375.r, y Adjustments made subsequent to Sept. 30 1933, but applicable to the
period beginning Jan. 1 1933 have been given effect to in these colirans.
-V. 139, P. 2516.

Chain Belt Co.-60 Cent Extra Die --:Regsklay-Iliato.
Inzreased.-- 4
The directors have declared an extra dividend of 60 cents per share

on the common stock, no par value, payable Dec. 22 to holders of record
Dec. 7. The directors also authorized a disbursement of 15 cents per
share on the common stock, payable Feb. 15 1935 to holders of record
Feb. 1.
Dividends of 10 cents per share were paid on this issue each quarter

from Feb. 15 1933 up to and including Nov. 15 last. Distributions of
15 cents per share were made on Nov. 15 and Aug. 15 1932; 20 cents per
share on May 15 1932; 25 cents per share on Feb. 15 1932; 40 cents per
share on Nov. 16 1931 and 62.3i cents per share previously each quarter.
-V. 138, p. 1566.

Chicago Burlington & Quincy RR.-Earnings.-
October-

Gross from railway_____ $8,0
Net from railway  2,7
Net after rents  1,9
From Jan. 1-

Gross from railway
Net from railway 
Net after rents 
-V. 139, p. 3151.

Chicago & Eastern Illinois Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  81,109.377 81,159,018 81.143,663 $1,242,047
Net from railway  235,491 306,132 310,045 131,635
Net after rents  43,777 100,154 56,850 def130,359
From Jan. 1-

Gross from railway  10,617,222 10,121,535 10,180,644 12,954.491
Net from railway  2,243,911 2,138.393 1,234,536 1,283,545
Net after rents  381,278 98,458def1,151,500def1.340,855
-V. 139, p. 2825.

Chicago Great Western RR.-Earnings.--
October- 1934 1933 1932 1931

Gross from railway  $1,528,724 $1,413,442 31,509,785 $1,823,753
Net from railway  420,381 425.440 447,344 548,222
Net after rents  157,588 168,009 174,603 266,928
From Jan. 1-

Gross from railway  13,053,075 12,210.295 12.842,038 17,133,541
Net from railway  3,460,029 3.399.703 3,130.646 5,011,603
Net after rents  1,015,728 861.259 524,854 2,224,265
-V. 139. p. 2825.

Chicago Indianapolis & Louisville Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  8673,247 $680,491 $716,448 $882,095
Net from railway  111,039 166,399 189. 177,864
Net after rents  13,429 33,163 92,834 21.873
From Jan. 1-

Gross from railway  6.230,627 6,034,7-82 6.684.652 9,521 917
Net from railway  1,041,210 1,186,623 1 138,955 2,000,632
Net after rents  def330,825 def66,350 de1248.081 _ 250,938

Investors Committee Organized to Represent Holders of
Ref. Mtge. Gold Bonds Due 1947-
The committee (below) in a notice to the holders of the above bonds

stases:
The company (commonly called the "Monon"), has, since Dec. 30 1933.

been under the jurisdiction of the U. S. District Court for the Northern
District of Illinois, Eastern Division, for the purpose of effecting a plan of
reorganization in accordance with the provisions of Section 77 of the Bank- 

2,754,446

ruptcy Act. -V. 139, p. 3321.
At first it was thought that there were reasonable grounds for hop

that the difficulties of the Monon were temporary, and that no formi
nt"City Stores Co.-kase Put Off Until Dec. 20 for Action-

Stockholders Fail to Agree to Reorganization
When the re-organization proposal came before thp4J. S. District Court

at Wilmington, Del., Nov. 27, after several adjournments of the case,
the hearing was immediately continued until Dec. 20.
When Court opened Edwin Steele, Counsel for the company, stated that

it had been expected that the consent of a majority of each class of stock-
holders would have assented to the reorganization plan, but explained that
an agreement had not yet been reached.
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In granting a continuance of the case, Judge NeiIds said that unless the
re-organization plan is ready for confirmation by that time he will referIt to a master.
The adjourned stockholders mooting, scheduled to be held Nov. 27

was postponed until Doc. 13.
I Period End. Oct. 31- 1934-3 Mos.-1933 1934-9 Mos.-1933
Net profit after res. for

deprec., conting. & de-
duct, of min, int., but
before Federal taxes__ $42,149 $95,922 def$555.536 def$62.4.621

Estimated Fed. Income
taxes  15,434 25,808

Net profit 
Oper. profit of subsals_ _
Holding co. loss for oblig.
on funded debt  ' Dr202,963

$26.714 $95,922 loss$581,344 loss$624,621
229,677 320,782 67.925 15,843

Dr224,860 Dr649,270 Dr640,464

Net profit  $26,714 $95,922 def$581,344 def$624,621

-v. 139, P. 3321-
Colgate-Palmolive-Peet Co.-To Modernize Plant-
The company has announced that it is embarking on a plant construction

and complete modernization program at its main manufacturing location
In Jersey City involving a total expenditure of about $500,000. The
program is a result of the company's present policy of using a large part
of profits for improvement of plant and equipment and betterment of
manufacturing facilities.-V. 139, p. 2673.

Colon Oil Corp. (& Subs.)-Earnings-
Period End. Sept. 30 1934-3 Mos.-1933 1934-9 Mos.-1933

Not loss after intangible
drilling expense, int.,
doprec., depl. & other
changes  $463,374 $428,318 $1,297,288 $1,008,613

-V. 139, p. 1551.

d'Columbia Broadcasting System-50% Stock Dividend -
The directors have declared a stock dividend of 50% on the no par class'A

stock and on the no par class B common stock. The dividends are payable
Dec. 27 to holders of record Dec. 13.
There are 111,244 shares of common stock outstanding consisting of

49,194 class A shares and 62,050 class B shares.-V. 139, p. 3321.

Columbia Pictures Corp. (& Subs.)-Earnings-
13 Weeks Ended- Sept. 29 '34. Sept. 30 '33. aSep..24'32.

b Net profit  $2,036,275 $1,445,114 $1,318,099
c Amortization of film, &c  1,812.298 1,190.178 1.072,473
Interest charges  1,019 7,311

Balance 
Other income 

Net profit before Fed, income tax__
Provision for Federal income tax_ _ _ _
Exps. relating to organization and

establishment of newly formed
foreign subsidiaries 

$223.977 $253,917 $238,315
d58,291 28,865 17,508

$282.268
42,655

3.902

$282,782 $255,823
41,003 35,795

Net profit  $235,712 6241,779 $220,028
Previous balance  3,151,129 1,984.938 1,296.808

Total surplus  $3,386,841 $2,226,717 $1,516,835
Deduct dividends on preference stock 12,946 12,945 13.333
Deducts dividends on common stock_ 42,543
Miscellaneous adjustments  1.500

Balance  83,329,852 $2,213,771 $1,503,503
Earns, per share on common stock  $1.30 $1.36 $1.23

a Does not include results of operations of Chile and Sweden for the
period. b After deducting general, administrative and selling expenses
Including depreciation in furniture and fixtures in main office and branches
amounting to $8,216 in 1934. $7,042 in 1933 and $7,452 in 1932. c Includ-
ing depreciation of studios and studio equipment capitalized as production
cost: 1934, $25,838; 1933, $38,711: 1932. $43.375. d Includes $33,490
operating profit of foreign subs, and branches.

Comparative Consolidated Balance Sheet
Sept. 29 '34. Sept. 3033. Sept. 2934. Sept. 3033.

Assets- $ $ Liabilities- $ s
Cash  8695,605 8960,224 Notes payable__ 298,003 169,646
Accts receivable_ 680,169 782,509 Accts. payable and
Inventories   5,096,135 3,138,560 accrued expenses 724,698 514,452
Prepaid expenses_ 223,229 173,414 Adv, payable from
Deposits  4,353 77,491 domestic cast._ 72,828 103,647
Invest. in wholly- Owing to oth. pro-
owned foreign ducers  51,334 118,530
subsidiaries.... 49,840 186,313 Divs. payable.... 43,398

Cash in trust with- Purch. contr. pay.
held from out- within 1 year_ d34,068 9,068
side producers__ 54,884   Res. for Fed. Inc.

Cash surr, value of tax .,  241,655 141,518
of life insurance_ 61,698 52,337 Depos. rec. from

Miscell. investmls 2,555 3,955 for'gn customers 226,959 127,340
a Land, bldgs. eto. 1,319,414 1,294,137 Mtgs. & purchase

contr. payable
after one year. 159,068

Deposits payable. 50,025
Funds withheld fr.

outside producers
acct. of venting.
claims  54,884

Res, for contine  201,564
b Cony. pref. stk. 517,830
c Common stock_ 2,120,984
Capital surplus  60,732
Earned surplus_   3,329,852

October- 1934
Grass from railway  $91.512
Net from railway  7,926
Net after rents  4,156
From Jan. 1-

Gross from railway  707,985 648,646 616,914 898,222
Not from railway  15,595 83,872 def60,835 98,026
Net after rents  3,107 83,837 def56,382 74,119
-V. 139, p. 2826.

--Commercial Credit Co.-Increases Common Dividend-
The directors on Nov. 28 declared a dividend of 50 cents per share on

the common stock. par $10, payable Dec. 31 to holders of record Dec. 11.
This compares with 25 cents per share paid on Sept. 30, June 30 and
March 31 last, prior to which no distributions were made since June 30
1932 when 12A cents per share was disbursed. on March 31 1932 25 cents

per share was paid, Dec. 31 and Sept. 30 1931 40 cents per share was paid,
while from March 30 1929 to and including June 30 1931 quarterly pay-

ments of 50 cents per share were made.
A. E. Duncan, chairman of the board, stated that the increase in the

common dividend from $1 to $2 per share per annum was more than justi-
fied by current earnings of the company.-V. 139, p. 2673.

Commonwealth & Southern Corp. (& Subs.)-Earns.
Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933

Gross earnings 
Oper. exps., incl. maint.
& taxes 

Fixed charges_a_ _ _ _  
Prov. for retirement res_
Divs, on pref. stock 

$9.580,751 $9,177 ,107$114.069.321$108.957,150

4,832,962 4,507,874 56,346.354 50,326,565
3,322,583 3.336,677 39,863,471 40.384,910
813,609 798,806 9.706,778 9,527,344
749,729 749.699 8.996,674 8,996,147

Deficit  $138,134 $215,950 $843,957 $277,816

a Includes interest, amortization of debt discount and expe
nse and

earnings accruing on stock of subsidiary companies not owned by Common-

wealth & Southern Corp.
Note-This statement reflects the usual accounting practices 

of the

corporation and its subsidiaries on the basis of interim figures and is s
ubject

to audit and end of year adjustments.-V. 139, p. 3322.

Consolidated Gas, Electric Light & Power Co. (Bait.)

-S18,000,000IBond Issue Authorized-
The Maryland Public Service Commission has authorized the

 company

to issue 818,000.000 first refunding mortgage bonds. Thi
s issue has already

been sold privately.-V. 139, p. 3152.

----Consumers Co., Chicago-Reorganization Plan Op
posed

by Halsey, Stuart-

(
In a letter to holders of the first mortgage 6% bonds

, Halsey, Stuart

proposed by the company appears more attractive to the 
stockholders and& Co., underwriters of that issue state that the plan

 of reorganization

• first mortgage notes of the company than to the first mor
tgage bondholders.

The investment firm also states that it does not approve 
the proposed plan

of re-organization and is trying to work out one 
more equitable to the

bondholders, although it is both a stockholder in 
the company and a

holder of first mortgage notes.-V. 139, p. 2043.

Consumers Power Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp

.]

Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933

Gross earnings  $2,281,400 $2,106,027 $28,282,490 826.070,551

Oper. exps., incl. maint.
& taxes  1.110,604 1,027.914 13.100,408 11.792,513

Fixed charges  390,313 383,267 4.664,350 3.450,672

Prov. for retire. reserve_ 237,500 232,000 2,839,000 2,784,000

Divs, on pref. stock__ _ _ 350,959 347,223 4,183,316 4,163.827

Balance  $192,023 $115,622 $3.495,414 $2,679,537

Note-This statement reflects the usual 
accounting practices of the

company on the basis of interim figures and is s
ubject to audit and end

of year adjustments.-V. 139, p. 3323.

Corporation Securities Co.-Sanzuel Insult Acq
uitted

with All 16 Aides in Mail Fraud Charges-
The $100,000,000 Insull mail fraud trial ended 

Nov. 24 in a verdict of

not guilty for Samuel Insull and his 16 co-defendants,
 all former associates

in the utilities and financial field. The furors in 
Federal Judge James H.

Wilkerson's court room, where the case has been 
on trial for eight weeks,

reached their decision within two hours after the 
court had instructed

each defendant.
them to make a thorough examination in the case 

presented for and against

The defendants were charged with violating th
e postal laws in selling

common stock of the Corporation Securities Co., an 
investment trust.

Those who were acquitted in addition to Samuel 
Insult were: Samuel

Insult Jr.; Stanley Field, banker and nephew of the l
ate Marshall Field;

Harold L. Stuart, President of Halsey, Stuart & 
Co.; Charles B. Stuart.

Vice-President of the Corporation Securities Co. an
d Vice-President of

Halsey, Stuart &- Co.; Frank K. Shrader, director 
of the Corporation

Securities Co. and of Malsey, Stuart & Co.; Clarence 
W. Sills. Vice-Presi-

dent of the Corporation Securities Co. and of Halsey, 
Stuart & Co.; Clarence

T. lqacNeille, Secretary and Treasurer of the 
Corporation Securities Co.

and Vice-President and Secretary-Treasurer of 
Halsey, Stuart & Co.;

Philip J. McEnroe, Vice-President of Corporation 
Securities Co.; John F.

O'Keefe, Assistant Secretary of the Corporation 
Securities Co. in 1929,

Secretary in 1930; Fred H. Scheel, Vice-President 
and Manager of the

Utility Securities Co.; Robert W. Waite, Vice-
President and Treasurer

of the Utility Securities Co.' Frank R. Evers. 
Secretary of the Utility

Securities Co.: George A. Kemp, Assistant Secretar
y of the Utility Securities

Co.; Waldo F. Tobey, member of the law firm of
 'sham, Lincoln & Beale,

counsel for the Corporation Securities Co. and 
director of Insull Utility

Investments, Inc.; Clarence R. Whiteworth, res
ident partner of Touche

Niven & Co., auditors for the Corporation Sec
urities Co.; Edward J.

Doyle, President of the Commonwealth Edison Co.
-V. 139. p. 278.

Crown Drug Co.-Successor to Crown Drug Stores, Inc.-

218,
136."---Crown Drug Stores, Inc.-Reorganization- 71, b • '6

See Crown Drug Stores, Inc.

The plan of reorganization of Crown Drug Stores. 
Inc.. dated Jan. 15

1934, has been completely effected. As of June 81934., 
Crown Drug Stores,

Inc. and Larimore-Woods Drug Co. were merged and
 consolidated into a

new corporation, known as Crown Drug Co. Crown Drug Co. has an

authorized capital stock of 32.000 shares of 7% 
cum. cony. pref. stock

521,308 

4(a41302,6u8t9310,u9t632tailudtisntga)nding) and 507,000 sh
ares of common stock (about

400,412

2,06690119176 
Under the plan of exchange each share of 7% cum. cony

. pref. stock

2,213,771 
received one share of 7% cum. cony. pref. stock (par $25

) and one share of(Par $50) of Crown Drug Stores. Inc. or of 
certificate of deposit therefor

common stock (par 25 cents) of Crown Drug Co., and 
each share of com-

mon stock of Crown Drug Stores, Inc., or certificate 
of deposit therefor.

received one-half share of common stock of Crown 
Drug Co.

In other words a total of 8648.3007% cum. pref. stock ($25
 par, redeem-

able at par and each share convertible into two shares 
of common stock)

and $23,610 par of common stock (shares of a nomi
nal par value of 25

cents each) a the new company were offered in exchange for the cap
ital

stock of the old Crown Drug Storm, Inc.
$135.000 principal amount of one to five year serial 6% notes, $150,00

0

par amount of preferred stock and $87.000 par amount of 
common stock

of the new company were exchanged for the entire capital 
stock or net

assets of Larimore-Woods Drug Co. plus $135,000 in cash.-V. 139. P. 3323 •

Total   8,187,882 6,668,943 Total   8,187,882 6,668,943

a After reserve of $972,340 in 1934 and 8795,881 in 1933. b Repro-
sented by 17.261 no par shares. c Represented by 172,073 no par shares in
1934 (167,885 in 1933). d Includes mortgages.

Cash cfc Stock Dividends-
The directors on Nov. 22 declared a quarterly cash dividend of 25c.

per share on the common stock, no par valise, payable Jan. 2 1935 to
holders of record Dec. 14 . Checks will be mailed to holders of common
stock and to holders of voting trust certificates for common stocks.
The directors also declared a semi-annual stock dividend of 2 % on the

common stock, payable in common stock on Feb. 2 1935, to holders of record
Jan. 14 1935. 'Holders of voting trust certificates will receive this dividend
in voting trust certificates. Cash will be paid where fractional shares of
common stock or voting trust certificates are due.

Similar distributions were declared on May 19 last, prior to which no
distributions were made on this issue since Oct. 2 1931 when a quarterly
cash dividend of 181 cents per share and a semi-annual stock dividend of
2A % were distributed -V. 139, p. 2359.
Columbus & Greenville Ry.-Earnings.-

1933 1932 1931
8106,847 $72,013 $109,028

37,35.3 4,508 7,930
33,847 4,849 4,784

Crown Zellerbach Corp. (& Subs.)-Earnings-
6 Mos. End. Oct. 31- 1934 1933 1932 y1931

Operating profit  $4,653,558 84,133,520 x53,400,725 $5,462,098

Depreciation  1,763,090 1,711,299 1,833,200 1,943,038

Depletion  304,426 264,814 162,005 236,336

Interest  744,484 785,787 865,337 936,791

Federal tax, &c  265,210 176,219 92,520 305,482

Minority interest, &c  840,081 485,938 411,752 847,373

Net profit  $736,267 $709,463 x835,911 $1,193,078
x Excluding profit on company's own bonds purchased for redemption.

y 1931 figures revised for comparative purposes.-V. 139, p. 2201.

Crown Willamette Paper Co. (& Subs.)-Earnings-
(Including Pacific Mills, Ltd.)

6 Mos. End. Oct. 31- 1934 1933 1932 1931
$3.147.744 82.566.146 82,573.358 $4,163,975

Depreciation  1,180,206 1,142,115 1,305,300 1,393,505
Depletion  295,976 263.365 162,006 233,111
Interest  540,129 566,386 611.925 647.445
Federal tax, &c  189.474 108,510 82,140 260,983
Minority interest  17,081 8,299 5,505 24,420

Gross profit 

Net profit  8924.878 $477,471 $406,482 $1,604,513
-V. 139. p. 1235.
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' Dairy Corp. of Canada, Ltd.-Plan.)-I,-.t, .,. /is the fourth liquidating dividend to be paid, 12),6 cents per share having

An official letter has gone forward to security hoers rising them that been distributed on Dec. 20 1933, El per share in February 1932 and 40the reorganization is now in effect and advisin them to forward their cents per share In December 1932.-V. 137, 13• 4365.debentures to London & Western Trusts Co., Lt Toro to for exchange.----- Dierks Lumber & Coal Co.-Trustees Appointed-Stockholders are to forward their shares for exchange to the National
Trust Co., Ltd., Toronto. The company states that as soon as possible
a statement reviewing the company's position and discussing its affairs
generally will be Lssued.-V. 138, p. 4123.

Dierks Lumber & Coal Co., Pine Valley Lumber Co., and Choctaw
Lumber Co. filed a petition in the U. S. District Court at Kansas City
In accordance with Section 77-11 amending the Bankruptcy Act, to provide
for the operation of the business by trustees until a plan of reorganizationDallas Power & Light Co.-Earnings- shall be approved and confirmed. Herbert Dierks and Walter A. Graff,
who had been receivers of the companies, were appointed trustees, and took[Electric Power & Light Corp. Subsidiary] charge of the business and properties on July 1 1934.Period End. Oct. 31- 1934-Month--1933 1934-12 Mos.-1933 The bondholders' committee in a letter states:Operating revenues  $446,421 $439,081 $5,191,143 $4,957,624 "We believe the program followed to date has well served its purpose inOper. exps., incl. taxes  215,741 188,468 2,574,865 2,342.076 carrying the situation through, preserving the bond security, permitting
orderly operation without wastage or undue expense, and maintaining theNet revs, from oper  $230.680 $250.613 $2.616.278 $2,615,548 working capital essential for progress. No plan of reorganization has beenOther income  Dr110 327 28 Dr2,789 filed with the court under the terms of Section 77-B. The companies'
officials feel that some modifications of the plan for readjustment (V.Gross corp. income  $230,570 $250.940 $2.616.306 $2,612,759 135. p. 3697) will be necessary to meet the changed conditions: and they
have approached the committee to discuss the situation and see what mightbe agreed upon that would be equitable to the security holders. TheBalance  y$167.386 y$187,903 $1,855,145 $1,856,407 committee will follow the matter actively, keeping you informed, and if a:Dividends applicable to preferred stocks for period, plan acceptable to it is developed, will submit it to you for your considera-whether paid or unpaid  507.386 506,444 tion.

Interest & other deduce_ 63,184 63,037 761.161 756,352

zBalance  $1.347,759 $1,349,963
x Regular dividends on 7% and $6 preferred stocks were paid on Aug. 1

1934. After the payment of these dividends there were no accumulated
unpaid dividends at that date. Regular dividends on these stocks were
declared for payment on Nov. 1 1934.
y Before transfers to replacement requisition and before dividends.
z Before transfers (aggregating $458,598 for the 12 months ended Oct. 31

1934) made to maintenance and depreciation and surplus reserves in accord-
ance with franchise provisions, and-or to replacement requisition.-V. 139.
P. 2827.

Dallas R. & Terminal Co.-Earnings---
[Electric Power & Light Corp. Subsidiary]

Period End. Oct. 31- 1934-Monih-1933 1934-12 Mos.-1933
Operating revenues_ _ _ _ $211,832 $208,331 $2.291,699 $2,192,497
Oper. exps., incl. taxes_ 133.936 137,958 1,565,186 1,522,707
Rent for leased property 15,505 15.505 186.063 186,063

Balance  $62,391 $54,868 $540,450 $483,727
Other income  1,458 1,458 17,560 17.680

Gross corp. income__ - $63,849 $56,326 $558,010 $501.407
Int, and other deductions 26,620 27,298 325,653 328,877

Balance  y$37.229 y32 f02(!. $232,357 $172,530
x Dividends applicable to preferred 

 
stock

period, whether paid or unpaid  103,901 103,901

z Balance  $128,456 $68,629
x Dividends accumulated and unpaid to Oct. 31 1934, amounted to

8103.901. Latest dividend, amounting to $1.75 a share on 7% pref. stock,
was paid on Nov. 1 1933. Dividends on this stock are cumulative.
y Before repair, maintenance and depreciation reserve and surplus

reserve transfers and before dividends.
Before repair, maintenance and depreciation reserve and surplus

reserve transfers.
Note-This statement includes only actual current income for the periods

shown. By reason of the fact that the company did not earn the full
return permitted by the franchise during the last 12 months, $6,525 was
transferred during that period from certain reserves and taken to account
for corporate purposes under the terms of the franchise and was therefore
available to the company for return in addition to the current income
shown. After such transfers there was a deficiency for the year ended
Oct. 31 1934. of $100,612 in the return permitted by the franchise for suchperiod. At Oct. 31 1934, there was no balance in the company's surplus
reserve (a special reserve provided for by the franchise to equalize opera-
tions) but the company had corporate surplus of $944,402.-V. 139. p. 2827.
Dayton Power & Light Co. (& Subs.)-Earnings-

Period Ended Sept. 30 1934- 3 Month 12 Months
Gross revenues  $2,178,914 $10,582,462
Operating expenses  1,173.065, 8
Provision for retirements (a)  195,310 706,247Taxes  284,740 1,292,439Net operating revenue  525.798 3,098,090
Other income  2,507 13,765

Gross corporate income  $528,305 $3,111,855
Interest charges, &c  274,702 1,070,843

statements are subject to adjustment at the end
other appropriate times.-V. 139, p. 1705.

Delaware & Hudson RR.-Earnings
October- 1934 1933

Gross from railway  81,946,486 $2,061,671
Net from railway  123,965 341,237
Net after rents  75,760 277,765
From Jan. 1-

Gross from railway  19,526,807 18,327,780
Net from railway  1,811,641 1,446,940
Net after rents  1,230,888 672,084
-V. 139, p. 2827.

Denver & Rio Grande Western RR
Period End. Oct. 31- 1934-Month-1933

Operating revenues  $2,327,879 $2,100,187
Net revenue  711,771 888.854
Net ry. oper. income_ _ _ 467,267 682,939
Available for interest_ _ _ 449,063 661.356
Interest on funded debt.. 454,661 447.716

Net income  $253,603 $2,041,011
a The rates used in calculating the amounts set aside for retirements

have been increased as compared with those used in 1933, and the amount
provided for retirement Is approximately $219,000 greater for the 12
months period and approximately 896.000 greater for the three months
period than it would have been if the same rate had been used for the year
934 as in 1933.
Note-Certain items in these income statements are estimated and such

of the fiscal year or at

1932 1931
$2,174,298 82.821,302

334,852 766,353
268,320 757,159

19,542,296 26,291,298
928,240 4.266,927
27.924 3,584,591

.-Earnings--
1934-10 Mos.-1933
315,951,583 $13,876,267
3,811,782 3.966,238
1,976.598 2,478.860
2.103.518 2,391.530
4,485,883 4,490,081

Net income  def$5,597 $213,639d1$2,382 ,365d112,098.551
-V. 139. p. 2992.

Detroit & Mackinac Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $73,412 $71,023 $83.367 $91,221
Net from railway  23,321 28,812 34,421 30,703
Net after rents  19,249 22,994 28,983 23,837
From Jan. 1-

Gross from railway  535,573 506.941 655,559 877,997
Net from railway  98,535 73,598 139,941 252,600
Net after rents  107,703 37,948 101,464 189,536
-V. 139, p. 2675.

Detroit Toledo & Ironton RR.-Earnings.--
October- 1934 1933 1932 1931

Gross from railway  $363.016 $375.448 $278,099 $329,143
Net from railway  137,164 147,563 53,474 54,106
Net after rents  78,845 98,216 5.086 3,176
From Jan. 1-

Gross from railway  4,948,520 3,357.371 3.533,641 5,042,584
Net from railway  2,435,627 1,339,563 893,107 1,562,772
Net after rents  1.693,910 896,826 393,67 z 928,82

------Detroit Motor Bus Co.-Larger Liquidating Dividend,
The directors have declared a liquidating dividend of 22 cents per she

on the capital stock. Payable Dec. 10 toiholders of record Nov. 24. This

-V. 139. p. 2675.

Consolidated Earnings Statement 6 Months Ending June 30 1934
Net earnings  $305,336
Deduct: Depletion, $170,770: depreciation, $106,646: bond dis-count and expense amortization, $8,110; additions to liabilityInsurance reserves, $20,111  305,639

Net loss before interest charges 
Interest on timber purchase contract 
Interest accrued on bonded debt & stockholders accounts-a 
Net loss for period 

Surplus at Dec. 31 1933 
Discount and accrued interest on bonds purchased for sinkingfund-less bond discount and expense amortization and Fed-eral income taxes applicable thereto
Other surplus credits 

$303
14,570

167.759

8182,633
991,167

271,362
7,855

Surplus at June 30 1934  ..,  $1,087,752
a Under the plan of readjustment (V. 135. p. 3697) proposed in 1932Interest on bonded debt and stockholders' accounts, though cumulative,

is payable only if and when earned for three years from June 1 1932 on.
No payments have been made on account of such interest, but in the fore-
going income and surplus account, Interest accrued during the six months
ending June 30 1934, has been deducted.

Consolidated Balance Sheet June 30 1934
Assets-

Cash on hand and in banks U. S. Treasury certificates $228,000- $437,230
Accounts and notes receivable-less reserves  359,192
Inventories  1,137,724
Timber and timberlands-book value-less depletion  8,200,604
Timber and land under purchase contract-at cost  1,953,567
Plants, railroads and equipment-at cost less $3,978,798 deprec. 3,722,617
Investments in and advances to associated companies  1,113,601
Miscell. receivables and amounts due on sale of stock-less res. 142,700
Insurance surplus reserves with mutual companies  45,523
Advances on purchase cost of land leased to companies  701,210
First mortgage bonds pledged on accounts payable  55,000
Cash deposits held by trustees  199
Bonds purchased for deposit in sinking fund-at par  134,300
Prepaid expenses and deferred charges  175,525

Total $18.178,997
Liabilities-

Accounts and wages payable:
Incurred by the receivers and by company not in receivership.. $63.612
Incurred prior to receivership-including injury claims  35,318

Property and other taxes and interest on timber purchase ob-
ligations-payable  140,319

Accrued property and other taxes-payable in 1935  93,392
Due to officers, stockholders, &c.-including accrued interest to
June 30 1934, $22,351_:  279.930

1st mortgage sinking fund gold bonds  5.221,500
Accrued interest from June 1 1932 to June 30 1934_:  635.900

Timber and land purchase obligation-secured by specificproperties-due 1936 to 1942  832,613
Liability insurance reserves  56.957
Capital stock outstanding: Dierks Lumber & Coal Co  8,599.300
Choctaw Lumber Co. (minority stockholdings only)  1,132,400

Combined surplus-including proportion applicable to minorityinterests in Choctaw Lumber Co  1,087,752

Total $18,178,997
x Interest from June 1 1932, on bonded debt and stockholders' accounts

aggregating $658.251 has been accrued and is included in the liabilitiesabove shown, although payment thereof has not been made, and under theplan of readjustment proposed in 1932 the interest for three years, though
cumulative, Is payable only if and when earned.-V. 139. p. 2360.,

& Scottish Investments, Ltd.-Accum.
The directors have declared a dividend of 25 cents per share on accountfof accumulations on the 5% cum. red. prefernce stock, par $50, payableDec. 1 to holders of record Nov. 20. The dividends is payable in Canadianfunds and Is subject in the case of non-residents to a 5% tax. A similar

distribution was made on Sept. 1 last and compares with 33 1-3 cents pershare paid on June 1 last, 25 cents per share paid quarterly from Aug. 1
1932 to and including Feb. 11934, and 50 cents per share paid on May 11932. Previously the company made regular quarterly distributions of
623i cents per share. Accruals after the Dec. 1 payment will amount
to 53.79 1-6 per share.-V. 139, P. 1236.
Dominion Woollens & Worsteds, Ltd.-Not to Pay Int.
The directors have decided that it is inadvisable to pay the interest dueDec. 1 1934, on the first mortgage 6% 20-year sinking fund gold bonds,

due 1948.
F. C. Cockburn, Secretary, says:
"While the company's statement for the fiscal year ended June 30 1934.shows the bond interest as having been earned during that year. the interestaccruing since April has not been earned, and, therefore, to pay the interestdue Dec. 1 next would seriously impair the working capital and operationsof the company. The directors feel that it is in the interests of all concernedto avoid this impairment, by not paying the interest.
"It is proposed to submit a plan for the reorganization of the bond Issuefor the bondholders consideration and approval at a meeting which it is

hoped can be called some time before the end of the year.
"With respect to the payment of interest on deferred interest due Dec. 1

1934 for which bondholders hold coupon No. 2 attached to deferred interest
certificates, the Secretary. advises that this payment will be made as desig-
nated on the coupon.--V. 139. P. 1866.

----Draper Corp.-Special $2 Dividend-L iLtiL/
The directors have declared a special dividend of $2 per shar'31n addition

to the regular quarterly dividend of 60 cents per share on the common stoCk,
no par value, both payable Jan. 2 1935 to holders of record Dec. 1. A
special dividend of 60 cents per share was distributed on this issue on
Jan. 15 1934.

Quarterly distributions of 60 cents per share have been made since and
including Oct. 2 1933, compared with 50 cents per share each quarter from
April 1 1932 to and including July 1 1933 and $1 per share previously.
-V. 139, p. 1706.

Dumbarton Bridge Co.-Earnings-
10 Months Ended Oct. 31-

Tolls collected 
Net prof. before depreciation 
Depreciation 

1934 1933
$116,993 $108.799
33,813 25,931
37,752 37,527

Net loss  $3.939 $11,596
-V. 139, P. 1706.
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Dubuque & Sioux City RR.-Bonds-
The Interstate Commerce Commission on Nov. 23 authorized the company

to issue 56,000,000 debenture bonds, to be delivered at par to the Illinois
Central RR. for moneys advanced or expenditures made for additions and
betterments to its property.

Eastern Massachusetts Street Ry.-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Railway oper. revenues_ $487,829 $487.132 $5,283,670 $4,859,237
Railway oper. expenses_ 347,401 317,350 3,591,561 3,164,017
Taxes  20,395 20,442 251,103 224,041

Balance 
Other income 

Gross corp. income__ _
Interest on funded debt.

rents, &c 
Deprec. and equalization

Net loss 
-V. 139. p. 2675.

$120,033 $149,340 $1,441,006 $1,471,179
11,748 13,994 105,002 127,0E5

$131,781 $163334 $1,546,008 $1,598,274

68.101 69,758 693,791 733.519
99.108 99,162 1,080,647 1,057,646

535,428 $5,586 $228,430 $192,891

Edmonton Street Ry.-Earnings--
Period Ended Oct. 31- 1934-Month-1933

Total revenue  $49,942 553.288
Total expenses  39,539 39,238
Fixed charges  6,158 12,591
Renewals  1,000 1,000

Net surplus  $3,245 $459
-V. 139, p. 2676.

Electric Auto-Lite Co. (& Subs.)-Earnings-
(Including Moto Meter Gauge & Equipment Corp.)

Period Ended Sept. 30 1934- 3 Months 9 Months
Profit after deprec. & other deductions, but before

Federal taxes  $249,458 $1,421,478
-V. 139. P. 2676.

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. 22 compares with the corresponding
week of 1933 as follows (kwh.):

-Increase-
1934 1933 Amount %

American Power & Light Co_ _84,072,000 75,962,000 8.110,000 10.7
Electric Power & Light Corp__ _36,707,000 33,932,000 2,775,000 8.2
National Power & Light Co_ _ _ _73,579,000 57,109,000 16,470,000 28.8
-V. 139, P. 3324.

Electric Power & Light Corp. (& Subs.)-Earnings-
Period End. Oct. 31-

1934-10 Mos.-1933
$504.017 $542,764
402,986 396.447
61,584 125,915
28,000 19,000

511.446 $1,403   6,309,492 5,540,495 5,680,892 7,941,685
1,245,634 987,999 904,671 2,066,392
122,077 def136,495 def359,095 427,876

-V. 139, p. 2830.

Fanny Farmer Candy Shops, Inc.-Earnings--
Period Ended Oct. 30- 1934-Month-1933 1934-10 Mos.-1933

Gross sales    53.067,874 $2,475,948
Profit after all charges,
but before Fed. taxes_ $44,675 $34,827 253,439 80.463

-V. 139, p. 3153.

-First Polish-American Building Association, Balti-
more-Termination of Receivership Asked-
A petition asking that the receivers be discharged and also restrained from

completing negotiations to obtain a $1,500,000 loan from the Reconstruction
Finance Corporation was filed Nov. 19 in Circuit Court No. 2, Baltimore,
by representatives of 675 shareholders of the Association. The petition,
which seeks to have the management of the affairs of the Association re-
turned to the hands of the persons elected by the shareholders, asserted the
Association was not insolvent at the time the receivers were appointed
June 15 last.

It was alleged that in the period from May 25 1932 to Feb. 6 1934. the
net income of the Association was $145,442, that dividends totaling $60,-
085 were paid, and that there was a balance of $85,356 for surplus.
Judge Eugene O'Dunne signed an order requiring the receivers to show

cause why the petition should not be granted.

Florida East Coast Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $393,820 $322,244 $335,569 $458 515
Net from railway  def101414 def127,778 def90,916 def24,045
Net after rents  def201,185 def220,388 def133,399 def133.119
From Jan 1-

Gross from railway
Net from railway
Net after rents 

Subsidiaries- 1934--3 Mos.-j933 1934-12 Mos.-1933 Net from railway
Operating revenues $18,281,437 $16,648,899 $73,088,425 $68,411,484 Net after rents
Oper. exps., incl. taxes 10,334,582 9,221,920 39,488,854 36,023,660 From Jan 1-

Gross from railway
Net revs, from oper-_ $7,946,855

Other income  37,885

Gross corporate inc.-- 57,984.740

Int. to pub. & oth. ded__ $3,899,538
Int. chgd. to construct'n Cr10,891

Net int. to public &
other deductions..._

Balance 
Prop. retire. & deplet.

reserve appropriations

Balance
a Pref. divs. to public- 1,981,185 1.979,918

Balance  def$20,699 def$486,238Portion applic. to min.
interests  77,650 23.024

----,Ford Motor Co. of Canada, Ltd.-75 Cent Dividend-46 6,AL
The directors on Nov. 23 declared a dividend of 75 cents per share on the

class A and class B stocks, no par value, payable Dec. 17 to holders of
record Nov. 13. This compares with 50 cents per share distributed on
May 28 last, $1 per share on Dec. 31 1933. 60 cents per share on June 20
1931 and $2.10 per share during the year 1930.
A statement issued by the company said:
"The dividend declared to-day reflects the gradual improvement in busi-

ness since the depth of the depression. In 1930 the stock paid $2.10 ?:
share, in 1931 60 cents, in 1932 nothing, in 1933 $1 and this year $1.25."

President Wallace Campbell pointed out that 1934 has been the most
satisfactory year from the standpoint of continuity of employment in the
company's experience since 1930. He stated the outlook for next year is
encouraging and justifies the anticipation of increased business.-V. 139,
p. 2994.
Fort Worth & Rio Grande Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $49.556 $44,287 $42,907 $445,221
def6,449 def12,985 def21,751 def27,357

  def16,954 def23,719 def30,840 def40,224

$7,426,979 $33,599,571 $32,387.824 Net from railway
57,813 108,517 151,753 Net after rents 
  -V. 139, p. 2830.

385,144 344,861 395,913
def127,200 def237,454 def221,140
def221,187 def342,000 def340,434

565,730
def164.810
def299,973

$7,484.792 $33.708,088 $32,539,577 *----(H. H.) Franklin Mfg. Co.-Assets to Be Sold Dec. 8-
83,953,517 $15,698,845 $15,850,435 The assets of the company will be offered for sale, Dec. 8, according to an

Cr2,005 Cr21,148 Cr11,100 order signed Nov. 28 by Ben Wiles, Referee in Bankruptcy. The sale will
be held at Mr. Wile's office, Syracuse, N. Y. Creditors will meet after the

$3,888,647 53.951,512 $15,677,697 $15,839,335 
sale to confirm the proceedings.

Franklin Motors, Inc., which has bought all of the notes of the com-

54,096,093 $3,533,280 $18.030,391 $16,700,242 
pony, held by the banks, is expected to bid in the assets in a move to re-
organize the concern. The syndicate, represented by John E. Williams, a
former Vice-President of the company, is said to plan manufacture of a

2,135,607 2,039,600 8,335,509 7,526,904 new car.-V. 139, p. 3325.

51,960,486 $1,493.680 $9,694,882 $9,173,338
7,924,708 7,910,701

Foundation 
Co., 

New York-Earnings--
9 Mos. End. Sept. 30- 1934 1933 1932

Gross profit on contracts $83,771 $101,047 $117,067
$1,770,174 $1,262,637 Other income  2,201 4,262 4,759

1931
528.556
9.590

106,480 70,635 Total income  $85,972 $105,309 5121.826 $38,146
Exp., ord. taxes, &c_ _ _ _ 142,391 158,366 213,539 365,219

Net equity of El. Pow.
& Lt. Corp. in inc.
of subs.  def$98,349 def$509,262 $1,663,694

El. Pow. t% Lt. Corp.:
Net equity of El. Pow. dr
Lt. Corp. (as shown
above)  def$98,349 def$509,262 $1,663,694

Other income  2,321 5,398 10,364

Total income  def$96,028 def$503,864 $1,674,058
Expenses, incl. taxes.. _ _ 116,547 100,214 429,915

Net loss  $56,419 553,057 591.713 3327,073
$1.192,002 For the quarter ended Sept. 30 1934 net loss was 518,257 after charges

against a net loss of $29.947 in the September quarter fo 1933.-V. 139.

51.192,002 -Fulton Iron Works Co.-Reorganization Plan4P-1-ficri•tc
P • 1239. i --._7(..,

52,551

51.244.553
430,471

Bal. applic. to int. &
other deductions_ _ _def$212,575 def$604,078 $1,244,143 $814,082

Int. to pub. & oth ded- - 397,244 397,243 1,588,974 1,590,982

Bal. (def.) carried to
consol. earned surp. $609,819 $1,001,321 5344,831 5776,900

c Pull div. requirements applicable to respective periods whether earned
or unearned.-V. 139, p. 2829.

Equitable Office Building Corp.-Earnings-
6 Mos. End. Oct. 31- 1934 1933 1932 1931

Total revenue  $1,926,471 $2,361,606 $2,640,067 $3,061,546
Operating profit  1,485,901 1,840,187 2,167,829 2,520,774
Depreciation  137,891 137.891 137,891 137,891

Balance  $1,348,010
Other income  4,417

Total income  $1,352,427
Int., real est. tax, &c.._ _ 1,032,772
Federal tax  50,924

Profit  $268,731
Res. for audit deprec__ _ 84,271

$1,802,296 52,029,938 $2,382,883
10,397 38.706 54,126

52,437,009
1,122.107
150.000

$655,085 $773,101 $1,164,902
74,533 64,456 55,531

51,812,693
1,044,608
113,000

$2,068,644
1,175,543
120,000

Net profit  $184.460 $580,552 $708,645 $1,109,371
Ste. corn. stk. out. (no

par)  862,098 862,098 894.464 895,464
Earnings per share  $0.21 $0.67 $0.79 $1.24
For the quarter ended Oct. 31 1934, net profit was $91,653 after charges

and taxes, equal to 10 cents a share comparing with $291,173 or 34 cents a
share in the October quarter of 1933.-V. 139, p. 1867.

Evans Products Co., Inc.-Earnings--
 Month  10 Mos.-

Period Ended- Oct. 31 1934 Sept 30 1934 Oct 31 1934
Net prof. after deprec., Fed. taxes , &c $12,939 loss$28 .073 51.269.073
Earnings per share on 244,196 shares
of capital stock  $5.20
Current assets as of Oct. 31 1934, including $2,117,907 cash and govern-

ment securities, amounted to $3,204,704 and current liabilities were $851,-
636.-V. 139. p. 2829.

Exchange Buffet Corp.-Earnings-
Period End. Oct. 31- 1934-3 Mos.-1933 1934-9 Mos.-1933

Gross loss  $332,730 $25,182 $63,799 $33,140
Depreciation & taxes_ _ _ 27,221 31,209 54,442 62,674

Net loss  559•951 556,391 $118,241 595,814
-V. 139, p. 3324.

Fidel Association of New York, Inc.-New Vice-Pres.-
'vv. Irving Granville has been elected a Vice-President.-V. 139. P. 1867.

Letters have been sent out to creditors and shareholders, accompanied
by pro forma condensed balance sheet as of June 30 last, giving effect
to the proposed reorganization plan. The statement shows total current
assets of $288,937 and current liabilities of $43,154. Cash on hand as of
that date amounts to $16.909. receivables $43,280 and inventories $228,747.
Included in the current liabilities are accounts payable of $24.694 and all
other current accounts $18,459. Other liabilities include purchase money
obligation on Springfield plant, $31,666; five-year income notes maturing
In 1939, 1777,489; preferred stock, $520,000; common stock, $25,000: sur-
plus, $434.218.
The reorganization plan (V. 139. p. 3154) proposes waiver of past due

interest and sinking fund provisions on the composition notes and places
these notes on an income basis by exchanging therefor income notes and
preferred 
Hearing on die plan has been set for Dec. 14 in Federal Court.-V. 139.

p. 3154. /

----Furness Corp.-PIAA Kea,dy ,lanuary-
'44.,

The appointment of Alexarlder E. Rogers as trustee for the corporation,
who has been serving temporarily in that capacity since Oct. 24 last, was
made permanent Nov. 23 by Judge John Boyd Avis in the United States
District Court at Camden, N. J.

Negotiations are in progress between creditors, representing more than
two-thirds in amount of the claims against the company and larger stock-
holders, looking toward a reorganization of its affairs under the new Federal
Bankruptcy Act and Judge Avis instructed the trustee to present this plan
not later than Jan. 18 1935. Stockholders and creditors should submit
proof of claims on which the trustee must make a report to the Court next
month.
J. Vernon Pimm, Secretary of the Furness Corp., in a letter to creditors

and stockholders said in regard to the reorganization plan:
"It is believed that the funds necessary for expenses and operation of the

business will be available and that a plan will be effected with equitable
provisions for subscription to new money and with a fair distribution of
securities of the reorganized company to new Money and to present creditors
and stockholders."-V. 139, p. 3154.

(Robert) Gair Co., Inc.-To Report Quarterly-
The directors have voted to publish a statement of earnings at the end

of each quarterly period, commencing with the first quarter of the year 1935.
E. Victor Donaldson. President, in making the announcement, further

states:
"While the customary audit for the year 1934 will not be made until the

close of the year, company figures indicate that tne net earnings to date
exceed those for the corresponding period) j4,193,3"-y; 3,13&."-4126.

----Gary Electric & Gas Co.-Pin A opfrialute---
A plan of reorganization was declared opetlative as of Dec. 7 by the board

of directors of the company meeting Nov. 23, It is announced by John N.
Shannahan, Chairman of the company.
The plan of extension for the $8,000,000 first lien collateral, 5% gold

bond, series A, had been presented to the Federal court at Chicago as the
plan of reorganization of the company under the National Bankruptcy Act.
The plan was confirmed in Chicago Federal court by Judge Charles E.
Woodward, on Oct. 18 1934.
The company presented the plan to bondholders May 5, and on Junen4

adopted certain modifications of it. Following presentation of the plan
to bondholders, the Congress amended the National Bankruptcy Act to
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Deductions from income

provide for corporate reorganization and the company availed istelf ofSection 77-B of the law to effect a reorganization under jurisdiction of the
Federal court. A voluntary petition for reorganization under the Act.flied June 29, was approved by the court and the present management was
left in charge of the affairs of the company at a later hearing, Aug. 30 1934.

Principal features of the plan as modified are the extension of the maturity
of the bonds for 10 years. a continuation of the present interest rate for the
extended period, creation of an annual sinking fund for the purchase of
bonds, and issuance of a stock warrant for each $1,000 bond which the
holders can exchange for 15 shares of the stock of the company without cost.
The percentage of bonds deposited with the First National Bank of

Chicago, as depositary, and the Bankers' Trust Co. of New York and the
Pennsylvania Co. for Insurances on Lives and Granting Annuities, of
Philadelphia, the sub-depositaries, was 90.7% as of Nov. 23, Mr. Shanna-
ban said. This VMS represented by $7.255,000 of bonds and more than
1,700 deposits.-V. 139. p. 2994.

'N Gast Brewery, Inc.-Files Petition to Reorganize-
This company against which an involuntary bankruptcy suit recently

was filed, on Nov. 24 filed in Federal court, St. Louis, a debtor's petition
stating it is unable to meet its debts as they mature and asking for permis-
sion to effect reorganization under section 77-B of the bankruptcy act.-
V. 139. p. 3154.

Gatineau Power Co. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-12 Mos.-1933

Oper. rev. & other inc__ $2,317,561 $2,336,283 $9,267,888 $9,393,841
Loss on exchange  22,418 29,435 44,860 247,611
Profit on bonds and de-

bentures redeemed_ 192,422 265,087

Total gross revenue  $2,295.143
Net rev, before interest,

depreciation, &c  1,982,826
Interest on 1st mtge.

bonds and prior liens_ 876,926
Interest on debentures.. _ 266,970
Other int., amort. of

disc., div. on pref.
stock of subeidiaries_ _ 172,072

Deprec. & amortization
of storage works  162,691

$2.306,848

2.021,132

881,251
272,280

177,000

161.111

$9,415,450

8,230.102

3,508,406
1,072,388

689,949

646,569

$9,411,317

8,229,809

3,527,986
1.098,331

685.475

667,841

Bal. added to surplus_ $504,167
-V. 139, p. 1709.

$529,490 $2,312,790 $2,250,176

General American Transportation Corp.-Receives
Order-
The company has received an order from the National Railways of Mexico

for 400 standard gauge all-steel cars, 200 of them to be standard gauge box
cars and 200 all-steel gondola cars.-V. 139, p. 2677.

General Outdoor Advertising Co., Inc.-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Gross revenue  $3,208,132 $2,894,599 $8,764,489 $7,566,586
Expenses and deprec'n_ 2,836,146 2,529.537 8,158,021 7,408,909

Operating profit  $371,986 $365,062 $606,468 $157,677
Other income  20,903 57.344 71,695 163,301

Total income  $392,889 $422,406 $678,163 $320,978
Deprec. and amortiz., &c 349,120 392,076 1,072.443 1,220,385
Interest, &c  4,817 4,656 13,414 20,324

Net profit 
Earnings per share on 6%
cumul. pref. stock 

-V. 139. p. 928.

General Public Utilities Co. (& Subs.)-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933

Gross oper. revenues_ __ _ $379,208 $340,402 $4,396,767 $4,023,168
Operating expenses  156,154 154.998 1,874,8421,775,743
Maintenance  18,864 17,955 211,263 195,967
Taxes-other than Fed-

eral income taxes  33,189 33.966 375,572 324,834
Depreciation  29,873 25.467 349,747 320.065

Net oper. income 
Non-operating income_ _

Gross income 
Interest & amortization_
Federal Income tax 

Balance  $102,276
Interest on funded debt- 72,863
* Other interest  12,782
• Amortization of debt

discount & expense - -

$141.126 $108.014 $1,585,540 $1,406,557
1.182 -68 16,017 904

$142.309 $107.946 $1,601,557 $1,407,462
31,713 31,621 381,488 379,150
8.318 33,275

$76.325 $1,186,794 $1.028,311
71,465 877,458 846,245
12,782 150,501 146,789

7,486 6,222 89.114 57,164

Balance available for
dividends & surplus $9,144 def$14,144 $69.,719 def$21.888

* Will be eliminated under plan of readiustment.-V. 139, p. 2840,

General Theatres Equipment, Inc.-Reorg. Plan -
The "Journal of Commerce" Nov. 25 stated: The reorganizatiorf com-

mittee, it is said, is actively working on a plan and agreement which it is
expected will be presented in the near future. The plan is at present

ex 
to result in a single class of common stock and no other securities.

Ticrixoncern is expected to continue as a holding company with its assets
In the form of investments in a group of companies manufacturing theatre
and film industry supplies. It is expected also to retain an investment of
175,000 shares of Fox Film Corp. common stock, and will have options
to purchase an additional 325,000 shares from bank creditors.
Bank creditors to the extent of $20,310,000 have agreed to reduce these

claims to $15,310,000 and will take common stock in settlement. The
latest balance sheet of the company, dated Dec. 31 1931. or just before
the company went into receivership, showed outstanding 6% debentures
in the amount of $29,476,750, notes payable of $4,212,093, and special
loans of $19,700,000. A large part of the funds received from the sale of
the debentures and the special loans was used in the purchase of the Fox
Film Corp. stock, General Theatres holding a controlling interest in the B
stock of that company. Capitalization then consisted of 946,916 shares of
preferred stock and 1.893,833 shares of common stock.-V. 139. p. 1084.

Georgia & Florida RR.-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-10 MOS.-1933

Railway oper. revenue.. - $74,388$75,376 $878,778 $826,926
Net rev, from ry. °peens def2,015 def5,103 22.547 52,516
Net ry. operating deficit 6,140 8,740 45,684 3,679
Non-operating income.. _ 1,472 1.468 13,137 14,341

Gross income  def$4,668 def$7,272 def$32,546 $10.661
902 902 9,547 9,005

Surplus applic. to int_ def$5.570 def$8.174 def$42,094 $1,656
-Third Week of Nov.- -Jan. 1 to Noe. 14-

1934 1933 1934 1933
Gross earnings  $18,800 $18,550 $934,079 $881,376
Note-Effective with the close of business Oct. 15 1934, operation 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. 3155.

Georgia Southern & Florida Ry.-Earnings.-
October- 1934 1933 1932

Gross from railway- - - - $142,976 $30,070 $144,368
Net from railway  def12,376 def6,797 30,157
Net after rents  def17,431 def12,567 23,737
From Jan 1-

Gross from railway  1,562,242 1,381,202 1,601,103
Net from railway  128,218 162,500 232,921
Net after rents  55.759 def1,460 127,809
-V. 139. P. 2677.

1931
$173,095
def41,421
def20,897

2.460.680
331,200
132,913

$38,952 $25,674 loss$407,694 loss$919,731

$1.37 $0.90 Nil Nil

Georgia Power Co.-Earnings-
(A Subsidiary of Commonwealth & Southern Corp.)

Period End, Oct. 31-
Gross earnings 
Oper. exps., incl. maint-
tenance and taxes_ __ _

Fixed charges 
Prov. for retirem. res 
Divs, on first pref. stock

1934-Month-1933 1934-12 Mos.-1933
$1,900,044 $1.928,697 $22.049,040 $22,131,582

905,164 900,207 10,667,552 9,306,680
511,945 508,150 6,124,734 6,041.625
110,000 110,000 1,320,000 1,320,000
245,873 245,873 2,950,485 3.033,748

Balance  $127,061 $164,465 $986,267 $2,429,527
Note-This statement reflects the usual accounting practices of the

company on the basis of interim figures and is subject to audit and end of
year adjustments.-.V 139, p. 2677.

Globe & Rutgers Fire Insurance Co.-To Re-enter
Insurance Field-Court Signs Order Permitting Fire Insurance
Company to Resume Business-
Company will resume business within a short time as a result of an order

signed Nov. 23 by Justice Alfred Frankenthaler of the New York Supreme
Court, declaring its rehabilitation plan operative. The company, which
has been under the control of George S. Van Schaick, State Superintendent
of insurance, for 20 months for rehabilitation, will start business with a
capital and surplus of more than $6,000,000.

Statement of George S. Van Schaick, Superintendent of
Insurance of the State of New York-
The order of Justice Alfred Frankenthaler authorizing and directing the

company to declare its plan of rehabilitation operative marks the first
time that an insurance company in this State has emerged from rehabilita-
tion to engage again in the business of insurance.
As a result of conditions which existed in March 1933 the State Insurance

Department was required to take possession of the company. The re-
habilitation provisions of Article XI of the Insurance Law, enacted in 1932.
were resorted to rather than a liquidation proceeding in the hope that it
might be possible to effect a reorganization. This hope has now been
realized.
The rehabilitation plan which will be put in operation was promulgated

In the spring of 1934 with the support of the Insurance Department. It has
had the endorsement of both stockholders and creditors of the company.

Since the company was taken over for rehabilitation the following changes
have taken place:
(1) The company has met the various criticisms made of it by the Depart-

ment which, in the opinion of the Department , led to the necessity for taking
it over for rehabilitation in March 1933.
(2) New management has been provided for the company which is satis-

factory to the Department.
(3) The company has given satisfactory assurances to the Department in

regard to its underwriting, investment and financial policies.
4. Whereas in March 1933 the company was temporarily embarrassed

because of the temporary freezing of certain of its assets, to-day, through
the sale of securities and improvement in market conditions and the co-
operation of the creditors, it will have a capital and surplus of approximately
$6,000,000. leaving it in a sound financial condition, with an adequate
reserve of cash and liquid securities to meet its maturing obligations.
For these reasons the Superintendent of Insurance recpmmended to

the Court that the plan be approved and the board of directors be authorized
to declare it operative.
Throughout the entire rehabilitation proceedings the co-operation of the

Court has been of material aid in enabling the company to work out a
reorganization plan. In this period when destructive forces have been so
much at work it should be gratifying to the creditors of this company and
to the company itself that 9. constructive result ha- been attained.-V. 139.
P. 3155. - - - -

'4"---G4771rey Realty Co., Montreal-To Pay Bond Interest-
On Dec. 1 the company will make another payment of 3% on account

of interest to its first mortgage bonds. There is also a small additional
payment due the bondholders which represents the interest on the bond
interest, in accordance with the terms of the plan of adjustment.
On the basis of each $1,000 par value first mortgage bond, the holder will

be entitled to receive on Dec. 1 next, a total of $30.90-the $30 representing
the 3% disbursement on account of bond Interest, and the 90 cents repre-
senting interest on this interest at the rate of 6% per annum. Holders
can obtain this payment on Dec. 1 by presenting to bank coupon No. "0"
on the certificate of indebtedness which is attached to the first mortgage
bond. This payment will be made free of charge at any branch of the
Royal Bank of Canada in Canada.-V. 138, p. 4127.

Great Northern Paper Co.-Raises Prices-
The company has notified its contract customers that its price for the

first six months of 1935 will show an increase of $2.50 a ton on newsprint.
The company did not set a price for the second six months, stating that the
quotation for this period would "depend upon conditions prevailing in the
newsprint and publishing industries." With this increase the company's
price for customers in New York will be $42.50 a ton.-V. 138. p. 1406.

Great Northern Ry.-Earnings.-
October- 1934 1933 1932 

2,790,768 2,259,632 2,153,500 2,848,717
From Jan 1-

1931
Gross from railway 
Net from railway  

$8,083,450 $7,294,850 $6,946,253 $8,351,178

Net after rents  
3,628,431 3,170,092 3,160,137 3,832,269

Net from railway  18,730,720 17,720,507 7,770,
59,832,148 52,377,079 46,645,765 66,619,520Gross from railway 

Abandonment- 

511 18,711,149
Net after rents  11,663,664 10,148,010 101,060 10,474,494

The Inter State Commerce Commission on Nov. 15 issued a certificate
permitting the company to abandon lines of railroad extending (a) from a
connection with its Marcus-Republic line at Curlew in a northwesterly
direction to a connection with the railroad of the Vancouver, Victoria &
Eastern Ry. & Navigation Co., on the international boundary lino between
the 'United States and Canada at Ferry, a distance of 14.28 miles, with a
wye track connection at Ferry. 0.24 mile long, in Ferry County; and
(b) from a connection with the railroad of the Vancouver Co., on the inter-
national boundary lino, at a point 2 miles north of Molson, in a south-
westerly, westerly and northwesterly direction, a distance of 2.41 miles,
to a point one-quarter mile northwest of Molson. in Okanogan County, all
In the State of Washington.-V. 139. p. 2830.

Square Building (6th Ave. & 31st St. Corp.),

N. Y. City-Bondholders' Protective Committee Issues Report-
The committee for the first mortgage 6% gold loan in a letter dated

Nov. 2 states:
The owning corporation acquiesced in the request of the committee and

the trustee in the execution as of June 1 1933 of an assignment of rents of
the building to the trustee. Since that date, detailed records of rentals
and operating expenditures have been supplied to the committee on which
the figures given herein are based.
Of the rental area of the building, approximately 59% is tenanted and

practically all vacancies are located on the office floors. The store tenants'
leases largely are of short duration. The average duration of all leases is
about three years. To-day's annual rent roll as leased approximates $150.-
000. During the 17 months through October 1934, since assignment to the
trustee, earnings have been applied to tax arrears and penalties thereon,
to the extent of $115,275, so that to-day unpaid taxes are only for the last
six months of 1934 in the principal sum of $26,520. The ratio of taxes
to gross rentals is high, exceeding 35% . and efforts are being made to lower
the taxes through an adequate teduction in assessment. Judged by the
average operating costs in this period and after provision for taxes as at
present assessed, the property as now rented is returning between $25,000
and $30,000 annually before interest and depreciation reserve. While
there has been no improvement in rentals or a demand for space, the agent
has been able to maintain the rent roll andoccupancy of the building during
the past year and the physical condition of the property remains good,
we are informed.
Early this year when a majority of this issue had been deposited, the com-

mittee made request of the trustee that the mortgage be declared due and
payable and that foreclosure be instituted. The committee indemnified
the trustee as required under the indenture and foreclosure proceedings
were commenced in April. This action is still pending awaiting determine-

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



Volume 139 Financial Chronicle 3481

The directors have declared a special dividend of $2 per share on the
313,475 common stock no par value. payable Dec. 28 to holders of record Dec. S.

The directors recently raised the regular quarterly dividend rate from 37X
51,967,198 cents per share to 50 cents per share. Sea also V. 139. p• 2833.

x Regular dividends on 7% and $6 preferred stocks were paid on Aug. ,----Interborough Rapid Transit Co.-Suspended from
1 1934. After the payment of these dividends there were no accumulated
unna\ ---id dividends at that date Regular dividends on these stocks were Dealing-t-y__,..---

The certificates of deposit for voting trusdeclared for payment on Nov. 1 1934. 3? Before property retirement
reserve appropriations and dividends.-V. 139, p. 2678.

on by the committee of a reorganization plan and procedure. Subse-
quently, Congress passed an amendment to the Bankruptcy Act relating to
corporate reorganizations. This section, known as 77-B, affords benefits
to a majority in interest not always obtainable in reorganizations effected
through foreclosure and sale. Counsel for the committee is investigating
this avenue of procedure with a view to advising with respect to its availa-
bility and value to the depositors. When this is determined, the committee
win formulate a plan of reorganization best suited, in its judgment, to the
circumstances obtaining, and holders will be given opportunity to pass on
the committee's findings.-V. 137, P. 1249.

----Greenfield Tap & Die Corp.-Pla.51,,Operative-
Holders of over 91% of the 8% preferred stockihave assented to the plan

of recapitalization (V. 139. p. 1085) the directors have declared the plan
operative.-V. 139, p. 2831.

Guelph Carpet
Years End. Sept. 30-

Net earnings 
Depreciation 

& Worsted Spinning Mills, Ltd.-
1934 1933 1932 1931
$140.499 $138,312 8152,118 $166,103
63.412 64,461 63.993 62,693

Net operating profit__ $77,087 $73,850
Dividends received 
Int. & other income__ _ 14,371 12,217

Total income  $91,458 $86,068
Taxes  14,000 13,000

Net profit  $77,458 $73,068
Preferred dividends_ _ _ _ 47,725 47,910
Common dividends  26,250 17,500

Surplus for year  $3,483 $7,658
Previous surplus  66,842 59.183

Balance forward 
Earns, per sh. on 35.000
shs. corn. stk. (no par)

-V. 139. P. 2831.

Gulf Mobile & Northern RR.-Bonds-
The New York Stock Exchange has authorized the company to pledge

with the Railroad Credit Corporation as collateral security for loans hereto-
fore or hereafter made not exceeding $900,000 of 1st mtge .gold bonds ,seriesC.
-V. 139, p. 2831.

Gulf & Ship Island RR.-Earnings.-

Gross from railway  $105.912 $95.985 $94,473 $126.433
1932October- 1934 1933 1931

Net from railway  13,753 8,977 16,363 3.919
Net after rents  def10.934 def17,311 def11,652 def39,041
From Jan

Gross from from railway  968,431 898,823 878,498 1,429,941
Net from railway  124,154 140,704 43,051 def16,833
Net after rents  def129,430 def139,672 def226, 68 def425,458
-V. 139, p. 2831.

"flaloid Co.-Extra Distribution
The directors have declared an extra dividend of 25 cents per share on

addition to the usual quarterly dividend of like amount on the common
stock, no par value, both payable Jan. 2 to holders of record Dec. 14.
Similar distributions have been made on this issue each quarter since and
Including March 31 1932.-V. 139, p. 1240.

"Hamburg-American Line-Bonds and Int. to Be Paid-
Speyer & Co. and J. Henry Schroder Banking Corp.. fiscal agents, are

notifying holders of the 1st mtge. 6 % Marine equipment serial gold
bonds that the series VII bonds of the aforementioned issue will be paid at
maturity, Dec. 1 next. Interest due on the above issue will also be paid
on Dec. 1 next.-V. 139. P. 117.

--Hartford Steamo Boile,!:enspection & Insurance Co.-

Extra Dividend  C4,47,
An extra dividend of 20 cents per share in addition to the usual quarterly

payment of 40 cents per share was disbursed on the capital stock, par $10,
on Dec. 1 to holders of record Nov. 26. This compares with extra distri-
butions of Slyer share made on July 2 last, and 20 cents per share paid
on Dec. 1 1933 and Dec .1 1932.-V. 138, p. 4465.

=-(George W.) Helme Co., Inc.-Extras of $6.75 Declared-
The directors have declared a special extra dividend of $4.75 per share,

tne usual annual extra distribution of $2 per share, and the regular quarterly
payment of $1.25 per share on the common stock. par $25, all payable
Jan. 2 1935 to holders of record Dec. 10. The usual annual extra dividend
of $2 per share has been distributed each year since and including Jan. 2
1929.-V. 139,p. 118.

'Hercules Powder Co.-Extra Dividend-4-4-1.41
The directors on Nov. 28 declared an extra dividend of 75 cents

In addition to the regular quarterly payment of like amount on the common
stock, no par value, botn payable Dec. 21 to holders of record Dec. 10. A
similar extra distribution was made on Dec. 22 1933. See also V. 138. 13•
3777 for further dividend record.-V. 139, p. 2831.

-Hillsboro & North-Eastern Ry.-RFC Loan Denied-
The Interstate Commerce Commission on Nov. 21 denied the company's

application for a loan of $12,000 from the Reconstruction Finance Corpora-
tion. This is the second time the Commission had denied a loan to the
company from the RFC. An application for a loan of $15.000 having been
denied July 27 1933. In denying the loan the Commission said:
"Upon further consideration and investigation of the loan application,

as supplemented by the petition for further consideration, it is our con-
clusion that the applicant's prospective earnings power and the security
offered for the loan are not such as to afford reasonable assurance of its
ability to repay the proposed loan. We are unable to find that the Finance
Corporation would be adequately secured by the pledge of the collateral
offered. Approval of the application is accordingly denied.-V. 137,
p. 1047.

Houston Lighting & Power Co.-Earnings-

[National Power & Light Co. subsidiarY1
Period End. Oct. 31- 1934-Month--1933 1934-12 Mos.-1933

Operating revenues_ _ _ _ 8669,192 $660,049 $8,225,493 $7,813.516
Oper. exps., incl. taxes- 329,964 330,034 4,002,741 3.525.405

$88,125
1.342
6.494

$103,410
1,805
7,720

$95,960 $112,935
17,000 15,253

$78,960
51,658
8,750

$97,682
61.065
35,000

$18,552 $1,617
40.631 39,015

$70,325 $66,841 $59.183

$0.85 $0.71 $0.79

(if

Net revs, from oper. - $339,228 $330,015 $4,222,752 $4,288,111
Other income  1,064 927 21,031 11,458

Gross corporate inc_ _ $340,292 $330,942 $4,243.783
Int. & other deductions- 117,355 117.246 1.389.036

Balance  y$222,937 y$213,696 $2,854,747
Property retirement reserve appropriations  542,897
x Dl Mends applicable to preferred stocks for

period, whether paid or unpaid  315,024

Balance  $1,996,826

$40,632

$1.05

coin box users. Dividends were omitted entirely six months ago, until the
company had arranged to take care of this obligation.-V. 139, P. 3156.
Idaho Power Co.-Earnings-

[Electric Power & Light Corp. Subsidiary]
Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933

Operating revenues_.,....$340,184 $310,715 $4,058,277 $3,778.826
Oper. exps. incl. taxes__ 165.373 160.241 1,968.635 1.872.247

Net rev, from oper___ $174,811 $150,474 $2,089,642 $1.906,579
Other income  792 1,128 1,268 12,956

Gross corp. income_ - _ $175,603 $151,602 $2,090,910 $1,919.535
Int. and other deducts__ 59,477 59,488 715,561 715,648

Balance  y8116.126 3492,114 $1,375,349 $1,203,887
Property retirement reserve appropriations  425,000 380,000
x Dividends applicable to preferred stocks for

period, whether paid or unpaid  414,342 414,246

Balance  $536.007 $409.641
y Before property retirement reserve appropriations and dividends.

x Regular dividends on 7% and $6 preferred stocks were paid on Aug. 1
1934. After the payment of these dividends there were no accumulated
unpaid dividends at that date. Regular dividends on these stocks were
declared for payment on Nov. 1 1934.-V. 139, p. 2832.

Illinois Central RR.-Earnings of System-
-Octooer 1934 1933 1932 1931

Gross from railway $8,248,514 $8,627,442 $8,984,598 $10,227,497
Net from railway 2.119,989 2,720,734 3.119,214 2.620,130
Net after rents 1.193,858 1,905,514 2,230.198 1.867,744
From Jan 1-

Gross from railway 75.794,508 72,956.865 75,103.738 99,687,899
Net from railway 19,336,731 21,288,682 19,008,102 18,010.375
Net after rents 10,827.862 13,227,110 10,278.802 8.562,178

Earnings of Company Only
October- 1934 1933 1932 1931

Gross from railway $7,088,908 $7,302,105 $7,851,684 $8.383.866
Net from railway 1,815,550 2,189,470 2,768,209 1.990.394
Net after rents 1,113,971 1,602,251 2,111,737 1,497,080
From Jan 1-

Gross from railway 66,022,733 63,253,966 65,324,383 85,006,948
Net from railway 16,807,399 18.128,817 16,652,753 15,595.616
Net after rents 10,303,840 12.287,208 10.172,215 8,946.944

New Director-
Jerome J. Hannauer was elected a director on Nov. 27.-V. 139, P. 2998.

Illinois Telephone Co.-Supreme Court Decision on Rate
Base Has Wide Application-
The recent decision of the U. S. Supreme Court in the case of the Illinois

Telephone Co. dissolving an injunction against the Illinois Commerce
Commission which has restrained it from enforcing a reduction of the com-
pany's rates, will have a far-reaching effect on the practice of utilities in
computing depreciation as a factor in the determination of rates.

This view is held by Percival F. Brundage. member of the American
Institute of Accountants, who analyzes the decision in the December issue of
the "Journal of Accountancy," official publication of the Institute. Mr.
Brundage holds that in view of this decision, which was rendered on April 30.
it will be difficult to sustain the use of straight-line depreciation as a charge
to operating expenses in determining whether a rate is compensatory or
confiscatory.
"This is of particular interest," he says, "in New York State, where the

Public Service Commission has recently prescribed straight-line deprecia-
tion as an accounting requirement for all utilities in the State.
"Too little attention has been given by many companies heretofore to

the interrelation of the rate base and the depreciation charge. Telephone
companies generally have been willing to compute the annual depreciation
charge on a straight-line basis, as approved by the Interstate Commerce
Commission, relying on supreme court decisions that the rate of return
must be calculated on present value and not on original cost less computed
depreciation. The case of the company, as summarized by the Supreme
Court, appears to bring out the conflict of bases in a very direct way, and
that court has now definitely indicated that a company can not eat its cake
if it wishes to have it for a consumers' party."-V. 115. P. 993.

Tobacco Co., of Canada, Ltd.-/Asted.

The Montreal Stock Exchan&called for trading .the common stock
on No . 16. The stock was taken from the Montreal Curb Exchange at
the close of business Nov. 15. The listing covers 9.451.032 outstanding
shares of common stock of an authorized issue of 10.800,000, with a par
value of $5 a share.-V. 139. p. 2207.

'Indiana Hydro-Electric Power Co.-Preferred Dividendice/
The directors on Nov. 23 declared a dividend of 873 cents per share on

the 7% cum. pref. stock, par $100, payable Dec. 15 1934 to holders of
record Nov. 30. A like amount has been paid each quarter since and incl.
June 15 1933, prior to which the company made regular quarterly distribu-
tions of $1.75 per share.-V. 139. p. 2365.
Indiana Service Corp.-Offices Centralized-Personnel-
Centralization of the offices and headquarters of the Company in Fort

Wayne was announced Nov. 27 by John N. Shannahan, Chairman. The
accounting and general offices have been in Hammond for the past several
years. In connection with the centalization, B. P. Shearon, Secretary-
treasurer has submitted his resignation as treasurer. Mr. Shearon has been
named Secretary and Comptroller and will move to Fort Wayne from
Hammond.
H. E. Vordermark, has been named treasurer and J. S. Clark has been

named Assistant treasurer. Both now are associated with the organization
at its Fort Wayne offices.
"In decentralizing corporation from other of the Midland group of

utilities, the board of directors has decided to return the departments which
have been in Hammond to Fort Wayne, which will be central headquarters.
inasmuch as it is the heart of the territory served by the corporation," Mr.
Shannahan said. "Fort Wayne, because of its importance to the area served
by the corporation, is the logical headquarters."-V. 139, p. 2365.
"-India Tire Co.-Receivership Asked-

Two stockholders have filed suit in Portage County (Ohio) Court, asking
that a receiver be appointed for the company and charging mismanagement
on the part of officials. The petition states that the company had assets
of $2,018,000 when it was reorganized, which allegedly has been reduced
by approximately $800,000 through underselling and price-cutting.
W. G. Klauss, President, and seven other officers and directors are named

as defendants.
54,299,569 The company was formed in February 1934, to take over the assets of
1.390,119 the India Tire & Rubber Co. which had been in receivership.-V. 138.

p.1572.
$2,909,450 visswingersoll-Rand Co.-$2 Special Dividend628,777

has been suspended from dealings on the
- .

-•=a-Illinois Bell Telephone Co.-Dividends Resumed-
139,p. 3326.

The directors on Nov. 29 declared a dividend of $1.50 Per share on the -international Business Machines Corp.-2% Stock Div,/4t...61.e7
capital stock, par $100, payable Dec. 31 to holders of record Dec. 21. No The directors on Nov. 27 declared the regular quarterly dividend of
dividends were paid by the company in the two preceding quarters. Prior 21.50 per share on the capital stock, no par value, payable Jan. 10 1935
to that the company paid $2 per share quarterly 1311106 December 1908. to holders of record Dec. 22.
The above dividend action had been anticipated as it had been generally At the same time, the directors declared a stock dividend of 2% on the

Indicated that as soon as arrangements had been made to take care of a outstanding capital stock, to be issued Jan. 10 1935 to holders of record
refund to customers, directors would decide upon a rate which it was felt Dec. 22 1934.
could be maintained. The U. S. Supreme Court early this year decided The new shares will be entitled to any dividends that may be payable
against the company in a 10-year rate fight (see V. 138, p. 2365). The after the dividend of Jan. 10 1935, Thomas J. Watson, President of the
decision ordered a rate reduction and refund of upwards of $16.000,000 to company, stated in announcing the action of the board,

tes for capital stock
ork Stock Exchan 
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The company on Jan. 11 1932, Jan. 10 1931 and Jan. 10 1930 paid stock
dividends of 5%.-V. 139, P. 2680.

'---International Cement Co.-Common Dividend Resumed
The directors nave declared a dividend of 25 cents per share on the

common stock, no par value, payable Dec. 31 to holders of record Dec. 11.
This is the first payment to be made on this issue since March 31 1932 when
a distribution of 50 cents per share was made. A payment of 75 cents per
share was made on Dec. 31 1931, and quarterly disbursements of $1 per
share were made from Dec. 31 1923 to and including Sept. 30 1931. A 10%
stock dividend was also paid on Dec. 31 1924.-V. 139. p. 2680.

International Hydro Electric System-Earnings-
Period End. Sept. 30- 1934---3 Mos.---1933 1934---12 Mos.---1933

Tot, rev., incl. other inc.$15,159,671 $15,512,978 $63,218.183 $61,850,343
Net rev, before int.,

depreciation, &c  7,649,090 8,618.004 34.255,605 35,285,233
Interest-subsidiaries   3,293,964 3.339,578 13,255,193 13,681,306
Int.-Internat'l Hydro-

Electric System  433,417 472,265 1.772.811 1,903.301
Amort. of disc., sub-

sidiaries diva. & amts.
applic. to mm. stocks
of subsidiaries, &c__ _ 2,911,635 3,172,715

Depreciation  1,171,638 1,196,576

is available and none can be taken, it is stated, unless an official com-
mittee is appointed.
The bond issue in connection with the company is small, totaling $257,800

outstanding of $300,000 originally issued in 1926. The bonds bear in-
terest at 634 % and are due in 1946.
The unofficial committee consists of J. F. M. Stewart, of Stewart Scully

Co., who along with Gairdner & Co. offered the issue; M. G. Angus of
the Dominion Mortgage Association, and J. M. Walton, Aurora.-V.
133. p. 3798.

Kansas Oklahoma & Gulf Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $159.608 $183,034 $180,873 $229,074
Net from railway  59,095 90,886,108,988
Net after rents  30,939 55,654 73,579 67,901
From Jan 1-

Gross from railway
Net from railway 
Net after rents  440,206 418,248 337,041 568,801
-V. 139. P. 3157.

1,584,290 1,513,168 1,497,464 2,220,531
748,960 735.337 618,414 954,494

Series C Dividend-
A semi-annual dividend of $1 per share was paid on the series 0 69'

12,244,211 12,396,105 non-cumulative preferred stock, par $100, on Dec. 1 to holders of record
5,090,871 4,997,627 Nov. 26. This compares with $1.50 per share distributed on June
  last, 50 cents per share paid on Dec. 30 1933, $1 per share on June 1 1933

Balance for diva. on and semi-annual payments of $1.50 per share on June 1 1932, Dec. 1 1931
System stocks def$161,564 $436,870 $1,892,519 $2306,894 and June 1 1931.-V. 139. p. 3157.

Divs. on System stks.
Pref. stock convertib-le 

, 

.----Kelvinator Corp.-20 Cent Extra Distribution-41 -
$3.50 serias  122,837 368,515 485,416

Bal, after dividends- -def$161,564 $314,033 $1,524,004 $1,821,478
Archibald R. Graustein, President, says in his remarks to shareholders:
"With the decline in gross revenues and sharp increases in operating

expenses and taxes, operations for the third quarter this year after all
charges, resulted in a net loss of $161,564, as compared to balance added
to surplus during the corresponding period last year of $436,870. Most
severely affected were the subsidiaries in the New England territo
earnings of which have been declining steadily for some time past.
a result it has been necessary to omit dividend payments on the New
England Power Association common stock. This has meant a substantial
reduction in the cash inCome received by the parent company, Inter-
national Hydro-Electric System.

"Interest and dividends received by the parent company from other
subsidiaries are expected to be more than sufficient to cover expenses,
taxes and the interest on its debentures, but the anticipated margin is
not, in the opinion of the directors, sufficient to justify payment of any
dividends by International Hydro-Electric System. No action was there-
fore taken for declaration of the Oct. 15 1934 dividend on the preferred
stock convertible $3.50 series.
"During the month of October arrangements were completed for re-

funding the entire issue of $9,000.000 North Boston Lighting Properties
534 % secured notes due Oct. 15 1937. These notes have been called
for redemption on Nov. 24 1934, at 101 plus accrued interest. Funds
for the purpose are being obtained by bank credit for a three-year period
at a lower rate of interest."-V. 139, p. 1712.

International Mercantile Marine Co.-Company Ready
to Sell Red Star Liners-
P. A. S. Franklin, President, on Nov. 27 'admitted that he had been

approached by a British group headed by Major Frank Bustard, former
passenger traffic manager of the White Star Line, with an offer to acquire
the Red Star liners Belgenland. Pennland and Westernland, but that the
price was unsatisfactory.
"We are ready to sell the Red Star ships to any group if we receive a

satisfactory offer," said Mr. Franklin. 'It has been out ambition to
dispose of our remaining foreign-flag tonnage as quikcly as possible and
give all of our attention to the oievelopment of American-flag services. We
have made splendid progress in this direction and the only foreign ships
now on our hands are the three Red Star liners."
The British shipping group headed by Major Bustard proposes to form

a new trans-Atlantic company and operate ships at "bargain fares." Tourist
class rates will be $50 to $60 and passengers will have a choice of meals in
the restaurant or grill room on a pay-as-you-eat system. Where first-class
accommodations are provided, the rates will be $100 to $125. Pasesngers
taking meals on the inclusive basis will be charged in the first class $25
and $12.50 to $15 in tourist class according to the ship.
The new company also proposes to build two new vessels of 28,000 to

30,000 gross tons'each, with a speed of 22 knots. It also plans later to
extend operations to South Africa, Australia, Canada and New Zealand.
-Nr. 139, p. 446.

International Paper & Power Co.-Earnings--
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Gross revenue $34,892,143 $37.329.985$106.482,583 $99,014,559
Net rev.. incl. other inc. 9,835,226 11,844,557 31,537,097 31.112,438
Int. & disc, on funded

debt, oth. int., income
taxes, sub, diva, and
accts. applic. to minor.
stock of subs  8,802,137 9,119.102 27,052,500 27,500,058

Deprec. & depletion_ _ 2,614,661 2,294,196 8,109,725 6,955,611

Net loss  $1,581,572prof$431,259 $3,625,128 $3,343,231
In his remarks to shareholders, Archibald R. Graustein, President, says:
"The less favort,ble showing during third quarter this year was due

primarily to three factors. Earnings of power subsidiaries were lower
as their consolidated gross mnues declined and their operating expenses
and taxes rose sharply. Tem:lege deliveries of pulp and paper ran about
17% below the record high level of the third quarter of 1933 and cost of
labor and materials have risen. Provision for depreciation totaled $2.418.-
185 this year, as against $2,076,096 last year."-V. 139. D. 12')2.

"'International Silver Co.-Accumulated Dividend
The directors have declared a dividend of $1 per share on account of

accumulations on the 7% cumulative preferred stock, Par $100, payable
Jan. 2 1935 to holders of record Dec. 10. A similar distribution was made
In each of the four previous quarters, $1 per share was paid quarterly from
April 1 1932 to and including Jan. 1 1933. The last regular quarterly
dbtribution of $1.75 per share was made on Jan. 1 1932.

Accumulations after the distribution of the Jan. 2 dividend will amount
to $12 per share.-V. 139, p. 2833.

"---Interstate Natural Gas Co., Inc.-Bonds Called-
A total of $637,000 of 1st mtge. 10-year 6% sinking fund gold bonds,

due July 1 1936, have been called for payment Jan. 1 next at 105 and int.
at the Guaranty Trust Co. of New Yorlc, 140 Broadway, N. Y. City.-
V. 138, P. 3650.

Association-Removed from List Di. Eaten
The San Francisco Stock Exchange has removed 72,000 shares of the

capital ock from the list.
Stockholders of the Association ave ratified the plan of dissolution,

announced last September. Except for 66,728 shares of Crown zellerbach
Corp. common stock voting trust certifications the portfolio will be liqui-
dated. The Zellerbach securities will be distributed in the liquidation
as part of the dividends.-V. 134. p. 858.

Iowa 
(4'‘

Electric Light & Power Co.-Preferred 1Jivs.
The directors have declared dividends on account of accumulatl6is of

8734 cents per share on the 7% cum. pref. stock, series A; 81,i cents per
share on the 634 % cum. pref. stock, series B, and 75 cents per share on
the 6% cum. pref. stock, series C, all of $100 par value, payable Dec. 20
to holders of record Nov. 30. Similar distributions were made on June 15
last, prior to which no dividends had been paid since June 30 1932, when
regular quarterly distributions of $1.75 per share on the 7% pref., $1.6234
per share on the 634% pref. and 111.50 per share on the 6% Pref. stock
were made.-V. 139, p. 119.

Jones Bros. of Canada, Ltd.-Interest Defaulted-
Following default of bond interest due last May, an unofficial bondholders'

committee has been studying the situation of the company. No`action
is expected before the report covering the fiscal year ended Nov. 30 1934

The directors on Nov. 22 declared an extra dividend of 20 cents Per
share in addition to the regular quarterly dividend of 1234 cents per share
on the common stock, no par value, both payable Jan. 2 1935 to holders
of record Dec. 5.-V. 139, p. 933.

Kirsch Co.-Earnings-
Year Ended June 30- 1934

Net sales  $733,189
Cost of goods sold  519,309
Sell., gen. & adminis. exp 358,095

1933 1932 1931
$648.385 $1,100,786 $1,598,118
391,540 650,362 848,385
335,590 512,597 611,991

Net profit from oper_loss$144,215 loss$78,746 loss$62,174 $137,743
Non-operating income__ 11,837 7.377 7,523 10,133

Total income loss$132,378 1088371,368 loss$54,651
Non-operating expenses- 57,187 7,816 24,103

$147,876
32.850

Net protavall.for divioss$189,566 loss$79,185 108478.754 $115,026
Earns, per sh. on 108,090

shs. coin. stk. (no par) Nil Nil Nil $0.36
Comparative Balance Sheet June 30

Assets- 1934 1933 Liabilities- 1934 1933
Cash  $74,057 $89,773 Accounts payable_ $26,728 $18,229
Accts. & notes rec. 128,279 111,067 Notes payable____ 25,000
Interest receivable 817 288 Accruals  6,136 0,814
Inventories  245,085 242,247 Convertible pre-
Danish 5% trea- (erred stock.... 1,162,360 1,184,700
sury notes  13,567 :Common stock__ 108,090 108,090

Stocks and bonds_ 3,017 3,413 Capital surplus..,.. 56,147 286,363
Tax warrants  396
Impd. real estate_ 13,453
Mtge. notes, see,
by impd. real est 1,200

Land ,b1dgs . , mach .
& equipment, &c 826.126

Patents  34,020
Good-will  1
Deferred charges  48,010

13,432

2,985

1,037,828
38,629

1
50,965

Total $1,374,461 $1,604,197 Total $1,374,461 $1,604,197
x Represented by 108,090 no par shares.-V. 139, P. 2366.

---Klots Throwing Co.-Plan of Reorganizatione
The company has proposed and filed in the IL S. District Court for the

Middle District of Pennsylvania, the following plan of reorganization,
pursuant to Section 77-B of the Bankruptcy Act.
Method of Reorganization-The plan of reorganization will be effected

under provisions of Section 77-B of the Bankruptcy Act under the direction
of the court through the sale by the trustee appointed by the court of certain
of the plants of the company and through the organization of a new corpora-
tion to acquire title to the remaining properties and assets which, however,
may be acquired subject to liens for unpaid taxes.

Plants to Be Sold-Arrangements have been made with E. Gerli & Co..
Inc., who hold bonds in the face amount of $27,000 to purchase the follow-
ing plants at the following prices: New Bedford, Mass., $170,000; Cumber-
land, Md., $30,000; Lonaconing, Md. $20,000.
In 1932 E. Geri' & Co., Inc. purchased at a tax sale approximately a

$25,000 tax lien on the New Bedford plant and there are presently accrued
approximately $8,000 of personal property taxes on this plant and Gerli &
Co., Inc. agree to take the New Bedford plant subject to the personal prop-
erty taxes and also to cancel the $25,000 tax lien. The New Bedford
plant will be conveyed free and clear of all liens and encumbrances except
said tax lien, said personal property taxes, and all other taxes then accrued
on said plant. The Cumberland and Lonaconing, Md., plants will be
conveyed free and clear of all liens and encumbrances. E. Gerli & Co.,
Inc. have agreed to sell the Lonaconing, Md., plan to General Textile
Mills, Inc. for $20,000 and to take in payment therefor a first mortgage on
said plant payable over a five-year period with interest at the rate of 6%
per annum, such mortgage to be amortized over said period at the rate of
$4,000 per year. All remaining plants and assets of the company will be
conveyed to the new company, which new company will issue all of its
capital stock to the bondholders and creditors.
Such other plant of the company as shall be agreed upon between the

bondholders' committee, E. Gerli & Co., Inc., the company and General
Textile Mills, Inc. shall be sold to E. Gerli & Co., Inc. at such price as
shall be agreed upon among the parties. E. Geri! & Co., Inc. shall in
turn sell any such plant to General Textile Mills, Inc. at the Price Paid

efor and shall take as payment for the purchase price from General
Textile Mills, Inc. a purchase money mortgage for the full amount thereof.
which mortgage shalt bear interest at the rate of 6% per annum, payable
five years from date and shall be amortized over the five-year period a
proportionate amount each year. Such sale by the company shall be
subject to the approval of the court.

Application of Proceeds of Ssaie-The proceeds from the sale of the plants
to be sold and conveyed will be applied to the payment of such watchmen's
wage claims and other claims for the preservation of the mortgaged premises
as the bondholders' committee shall determine to be properly payable,
and such determination by the committee shall be subject to the approval
of the Court: the settlement of taxes, the payment of principal of and
Interest on $31,000 of outstanding 1st refunding 6% mtge. bonds, due
March 1 1939 and the costs and expenses of reorganization, including the
expenses of the bondholders' committee, representing 1st and coll, trust
serial gold mortgage 7% bonds, duo Dec. 311933, all as may be approved
by the Court. Out of any balance of cash remaining on hand such amount
as deemed by the committee, not exceeding, however, $25.000. to be ade-
quate shall be reserved for working capital of the new company and any
remaining cash will be applied, to the extent available, to a pro rata pay-
ment upon the principal of outstanding 1st and coll. trust serial gold mtge.
7 %_bonds due Dec. 31 1933.
New Company-A new company will be organized with authorized capital

stock consisting of 1,335,000 shares, which will acquire all of the remaining
properties of the debtor. The initial board of directors of the new company
will be three in number, to be nominated by the committee.

Outstanding Securities to Be Dealt with Under the Plan-The securities of
the debtor to be dealt with and adjusted under the plan are the following:

Clutstanding
1st ref. 6% mortgage bonds, due March 1 1939  $31,000
1st & coll. trust 7% gold mtge. bonds, due Dec. 31 1933  1,310,000
General creditors claims  824,492

Stockholders of the debtor are not entitled to participate in the Plan.
Distribution of Securities of New Company-The $31,000 1st refunding 6%

mtge. bonds, due March 1 1939, will be paid in cash with interest in full and
the remaining securities of the debtor to be dealt with under the plan will
receive, in reorganization, shares of capital stock of the par value of one
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dollar ($1) each or of no par value of the new company on the following
basis:
Holders of 1st and coll, trust serial gold mtge. 7% bonds, due Dec. 31

1933, will receive 100 shares of capital stock of the new company for each
$100 principal amount of bonds.

General creditors will receive one share of capital stock for each $100
principal amount, or multiples thereof, of claims outstanding.
The plan has been approved by the bondholders' committee representing

1st and coll, trust serial gold mtge. 7% bonds which has on deposit upwards
of 90% of the principal amount of outstanding bonds.

Holders of 1st & coll, trust serial bonds who have not heretofore deposited
their bonds and who desire to approve of the plan and to receive the benefits
thereof may execute a written acceptance of the plan and file the same
with Walter Henwood, trustee of the debtor, Scranton, Pa.

General creditors who desire to approve of the plan and to receive the
benefits thereof may execute a proof of claim and written assent to the
plan and file the same with Walter Henwood. trustee.-V. 139, p. 3158.

- '‘'S. S.) Kresge Co.-Larger Dividend-2f
The directors have declared a dividend of 25 cents per share on the

common stock, par $10, payable Jan. 2 1935 to holders of record Dec. 11.
This compares with 20 cents per share paid every three months from
Sept. 30 1933 up to and incl. Oct. 1 1934, and 25 cents per share paid
on Jan. 3 1933, Sept. 30 1932 and June 30 1932, prior to which regular
dividends of 40 cents per share were paid each quarter.-V. 139, P. 2999.

----Lautaro Nitrate Co., Ltd.-Extension. of Time Limit on
Scrip Certificates-
The directors on Nov. 21 extended for one year, that is, to 'Dec. 31 1935,

the time within which holders of scrip certificates on fractional shares
for Compania Salitera Anglo-Chilena, and on fractional ordinary shares
for Lautaro may exercise certain rights stated by such respective scrip
certificates to be limited in time to the period prior to Dec. 31 1934.-
V. 139, p. 2366.

Lawyers Mortgage Co.-Suit Dismissed by Court-
The Appellate Division of the New York Supreme Court, First De-

partment, on Nov. 23 unanimously affirmed the judgment of Supreme
Court Justice Timothy A. Leary, who dismissed the cdmplaint of Frank
X. Chester and others against the old directors of the company in an
action to recover dividends paid out by the directors before the company
was taken over by Superintendent of Insurance George S. Van Schaick
for rehabilitation.
The Superintendent, as rehabilitator, maintained that this type of

recovery action could be brought only by him as representative of all
creditors and interested parties, and that his contention to that effect
had been successfully maintained by him before the Court of Appeals
of the State.-V. 139, p. 3327.

Lehigh & New England RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $301.085 $259,717 $315,414 $407.487
Net from railway  62,995 58,945 113,165 140,060
Net after rents  55,966 53.293 102.949 121.263
From Jan 1-

Gross from railway  2,946,011 2,522,459 2.745,624
Net from railway  733,395 609,330 660,261
Net after rents  658,063 570,672 642,116
-V. 139, p. 2835.

Lehigh Valley RR.-Earnings.-
October- 1934 1933 1932

Gross from railway  $3,518,253 $3,596,836 $3,742,721
Net from railway  1,004,838 881,665 1,241,913
Net after rents  756,648 593,742 934.762
From Jan 1-

Gross from railway  33,449,219 31,808,809 32,326,626
Net from railway  7,441,792 6,837,452 5,723,984
Net after rents  4,195,119 3,532,586 2,339,363

3,513,280
769,437
729.246

1931
$4,643,965
1,469,486
1,170,785

43,049,511
8,354,113
4,510,694

Asks Trust Ruling Eased to Aid In RFC Loan-
To obtain additional collateral for a Reconstruction Finance Corporation

loan, the company applied Nov. 27, to the U. S. District Court for modifi-
cation of an anti-trust decree handed down in 1921 by Judge Learned
Hand, then District court Judge. The Court then ordered the road to
divest itself of 58,178 shares of Coxe Bros. & Co., Inc.. a coal mine concern,
and the stock was placed with James B. Neale as trustee.
The road now seeks to post the stock as security for a $3,000,000 loan

from the RFC. Under the modification requested the trustee would retain
the voting rightse s c .-V. 139, p. 2334.

"•-•-Leslie-California Salt Co.-Extra Disbursement-11-W-411‘ /
The directors have declared an extra distribution of 20 cents per share

in addition to the usual quarterly dividend of 35 cents per share on the
common stock, no par value, both payable Dec. 15 to holders of record
Dec. 1. An extra of 20 cents per share was distributed to common stock-
holders on June 24 1933, at which time the regular quarterly dividend
payment was increased from 20 cents per share to 35 cents per share.-
V. 139, p. 3158.

Liquid Carbonic Corp.-Arranges Retirement System-
The stockholders will vote at their annual meeting Dec. 6 on a co-operative

annuity plan which would provide old-age retirement incomes for employees
in the corporation's 31 plants throughout this country and Canada. The
system, if adopted, will be underwritten by the Equitable Life Assurance
Society of America and will replace the present pension plan, established
by the company in 1916.
The annuity scheme (similar to that recently announced by the General

Foods (Jorp.-(V. 139, p. 3245), provides that an employee upon reaching
the age of 65 years may retire upon a monthly pension amounting to approxi-
mately 1.5% of his monthly salary multiplied by the number of years of
his service to the company. For example, a $300-a-month employee re-
tiring after 30 years' service at that salary would be entitled to 30 times
$4.50, or $135 a month.
Monthly premium payments on the annuity policy by employees would

range from 3 to 5% of their salaries, according to age. The company also
would contribute. All present employees would be expected to subscribe
to the plan and all new ones would be required to do so.
The normal retirement age of employees would be 65 years. although

the company would reserve the right to retire an employee at any time
within 10 years prior to that age on a proportionately lower pension payment.
One leaving the company might elect to accept a refund of his contributions
in cash or a life income, beginning at the age of 65, In proportion to the
amount of his contributions.
"It is recognized," the company states. "that it may be desirable in

many cases for women employees to retire before normal retirement age.
For many reasons, it is impossible, at the present time, to provide for
this in the plan itself, but it will undoubtedly be the policy of the com-
pany, unless some special conditions prevent , to permit retirement of women
employees at a Younger age, provided they have had 20 years of continuous
service. They would receive at the earlier retirement age pension benefits,
If any, under the old plan, and a retirement annuity under the new plan,
reduced proportionately by reason of the younger retirement age."
The company announced that a pension reserve of $100,000 had been

set aside out of earnings to enable it to carry out its obligations under
the old retirement plan which has been discontinued as of Oct. 1.-V. 139,
p.3328.

'----Long Bell Lumber Corp.-Plan to Reorganize Soon-
A plan of reorganization for the company may be submitted before

the end of this year, according to C. T. MacNeille of Halsey, Stuart & Co.,
Chairman of the reorganization group. Although it is expected that
negotiations with certain of the major creditors may be completed before
publication of terms of a plan, disposition of some other liabilities would
probably not be decided before the plan is submitted to the Court.
Mr. MacNeille thinks the bondholders' Interests would be best served

through dissolution of the Long-Bell Lumber Company Sales Corp., the
release of its assets to the Lumber company and the issuance to the bank
of an income note as evidence of a bank loan to the Sales Corp. The bond-
holders would take a form of security which would share in current liquida-
tion and become a senior lien when the bank debt has been retired.-V, 139.
p. 3328.

Long Island RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $1,983,898 $2,019,955 $2,263,726 $2,922,929
Net from railway  584,581 668.502 870,818 958,869
Net after rents  174,969 273,331 457,515 493,185
From Jan 1-

Gross from railway  20,478,299 20,405,393 24,179,806 31.003,758
Net from railway  5,881,004 7,195,587 8,450,775 10.746,354
Net after rents  1,826,990 3,355,610 4,403,7 6 6,58 ,092
-V. 139, p. 2835.

---TP.) Lorillard Co.-$1. Extra Dividend
The directors have declared an extra dividend of $1 per share in on

to the usual quarterly distribution of 30 cents per share on the common
stock, no par value, both payable Jan. 2 1935 to holders of record Dec. 15
The regular quarterly dividend of 30 cents per share has been distributed
each quarter since Jan. 2 1932.-V. 138. p. 2753.

Louisiana Power & Light Co.-Earnings-
[Electric Power & Light Corp. Subsidiary]

Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933
Operating revenues_ __ _ $497,688 $491,607 $5,473,313 $5.239,754
Oper. exps., incl. taxes_ 292,644 279,388 3,278,039 3,024,563

Net revs, from 
oper_-

$205,044 $212,219 $2,195.274 $2,215,191
Rent from leased prop-

arty (net)  179 177 7,914 8.048
Other income  1,400 5,023 24,295 32,670

Gross corp. Income. _ _ $206,623 $217,419 $2,227.483 $2,255,909
Int. and other deducts-- 78.235 77,181 932,889 924,565

Balance  08328,388 y$140,238 $1,294,594 $1,331,344
Property retirement reserve appropriations  435,700 414,300
x Divs, applicable to preferred stock for period,
whether paid or unpaid  356,517 356,655

Balance  $502.377 $560,389

x Regular dividend on $6 preferred stock was paid on Aug. 1 1934.
After the payment of this dividend there were no accumulated unpaid
dividends at that date. Regular dividend on this stock was declared for
payment on Nov. 1 1934. y Before property retirement reserve appropria-
tions and dividends.-V. 139. p. 2835.

Louisville & Nashville RR.-Eastman's Decision Upheld
on Line's Plea to Quit C. & E. I. for the Big Four-

Efforts of the company and the Nashville Chattanooga & St. Louis to
divert through passenger trains from the South between Evansville. Ind..
and Chicago from the route of the Chicago & Eastern Illinois to the Big
Four, received another setback in Federal Court at Chicago, Nov. 23.
Three Federal Judges, Evan A. Evans, John P. Barnes and Philip L.

Sullivan, upheld the order of Joseph B. Eastman, Federal Co-ordinator of
Transportation, in refusing to sanction the transfer.
The Big Four (Cleveland Cincinnati Chicago & St. Louis) sought to

upset an operating arrangement of nearly a half century, by which trains
of the L. & N. entered Chicago over the C. & E. I. tracks. The L. & N.
also wanted to break the old agreement. It complained that the C. & E. I.
now in Federal receivership, was not a strong partner, and said it preferred
the Big Four.
The Court's opinion held that the order of the Co-ordinator was entered

within the scope of his authority and it is necessary for the plaintiffs to
apply to the-Inter-State Commerce Commission for review of the order
before seeking aid of the Court.

Following the ruling the C. & E. I. obtained an injunction to prevent the
Big Four and L. & N. from putting their arrangement into effect.

Fight on Ruling Going to Supreme Court-
A Chicago dispatch, Nov. 26, stated that Sidney C. Murray. General

Counsel for the New York Central said the road, together with the Louisville
& Nashville will carry its fight against Joseph B. Eastman, Federal Co-
ordinator of Transportation, to the United States Supreme Court.

Acquisition of Tennessee Western Approved-
The Interstate Commerce Commission on Nov. 21 approved the ac-

quisition by the company of control of the properties of the Tennessee
Western RR, under an operating contract.-V. 139, P. 3328.

J. B. Hill Elected President-
James Brents Hill was elected President on Nov. 27, succeeding the

late Whitefoord R. Cole. Mr. Hill was chosen director also.-V. 139.
P. 3328.

Bleachery, Inc.-Liquidating Dividend' -`1-'
A dividenc. of $3 per share was paid out of capital to common stock ,

holders on Nov. 26 to holders of record Nov. 15. -With this dividend the
company has paid a total of $20 per share on the common from capital.
V. 

Loew's Boston Theatres Co.-Earnings-

Net prof.after Fed.taxes $38,082 $36,396 $118973,2286 $28021:633886
Years End. Aug. 31- 1934 1933 1931

Depreciation  51,137 51,366 87,644

Net loss  i. $13,055 $14,970 prof$99,642prof$121,253
Common dividends  93,150 93,148 170.761 170,710

Tti
Balance, veldt 

Previous surplus 
Divs. rec. on com. stk. of
State Theatre Co._ _ _

Balance, surplus  $26,477
Shares of common stock

outstanding (par $25) 155,249
Earnings per share on
common stock 

$106,205 $108,118 $71,119 $49,457
26,441 134.560 205,678 255.135

106,240

Assetq- 1934 1933
x Fixed assets____$3,301,396 $3,351,450
U. S. Gov. securs. 100,685 65,000
Accrued interest__ 469 568
Cash  11,869 50,423
Invin State Thee. 1,060,084 1,059,805
Good-will  23,536 23,536
Deterred charges_ _ 50,584 53,283

$26.441

155,249

Nil Nil
Balance Sheet Aug. 31

1934 1933
Coin. stock (Per
$25) $3,881,233 $3,881,233

1st mtge. payable.. 587,500 630,000
Accounts payable. 2,253 7,438
Accrued interest 3,672 12,403
Real est, taxes pay 47,488 46,550
Surplus  26,477 26,441

$134,559

155,246

$0.64

$205,678

155,215

$0.78

Total $4,548,624 $4,604,066 Total $4,548,624 $4,604,066
After deducting $1.101,322 ($1,050,185 in 1933) reserve for depre-

ciation.-V. 138, p. 2254.

---Loew's London Theatres, Ltd.-Accrued Dividend -1"Z;
The directors have declared a dividend of 35 cents per share on account

of accumulations on the 7% cum. pref. stock, par $10, payable in Canadian
funds on Dec. 10 to holders of record Nov. 30. A similar distribution was
made on May 15 last. It is stated that, effective with this distribution
accruals will amount to $1.40 per share. In the case of non-residents o
Canada a 5% tax will be deducted.-V. 138, p. 3094.

McLellan Stores Co.-Morrow Wins Proxy Contest-
The "Herald Tribune" Nov. 29 had the following:
In a tumultuous stockholders' meeting, which probably set the record for

long duration by lasting from 2:30 o'clock yesterday afternoon (Nov. 28)
until 2:30 this morning (Nov. 29), George K. Morrow and associates assumed
control of the McLellan Stores Co. Only three old directors of the bankrupt
company, including William W. McLellan, chairman of the board, will have
places in the new director setup. Mr. Morrow will be on the new board.

Although the Morrow interests had the meeting under control by com-
manding more than 380,000 of the approximately 510,000 votes cast, the
minority interests, headed by Peter M. Leavitt, and represented by Sieg-
fried F. Hartman. attorney, refused to make the meeting unanimous. The
group voted its 127,000 shares consistently against the Morrow proposals.

Observers at the meeting were impressed by its unusual nature, because
it represented one of the few instances in corporate history, where a corpora-
tion was coming out of "insolvency" without any court re-organization. It
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Is expected that the new board will meet early next week and soon after
petition the court for a return of the assets to the directors. The Irving
Trust Co., receiver, is expected to play an important part in the decision
of the court.

Besides Mr. McLellan, who has headed the company for 19 years, stock-
holders re-elected Aldo R. Balsam and F. A. Powdrell to the board. New
members include Thomas H. McInnerney, President of the National Dairy
Products Corp.; Rudolph Catlin, President of the Gold Dust Corp.; H.
Hobart Porter, senior partner of Sanderson & Porter; R. W. Jameson,
Vice-President of United Stores Corp.; Mr. Morrow, who is President of
United Stores Corp., and Wilbur L. Cummings, attorney, member of the
law firm of Sullivan & Cromwell.

Bitter objection was raised by Mr. Leavitt and other minority representa-
tives to the proposal to pay Stuart Hedden, of Redden & Co., $225,000
compensation for claims and expenses and $250.000 for loans, plus 35,000
shares of common stock, for buying up landlord claims, However, the
stockholders, by a vote of 381,910 to 128,092 voted in favor of the proposal,
which had been approved by the directors.
Mr. Leavitt said that his interests opposed the payment because the con-

sideration was "exorbitant." the "legal aspects" of the settlement of claims
"doubtful," and challenged the right of the Morrow interests to vote their
shares on the proposals. However, there was no change in the previous
vote, which had given Mr. Morrow and his associates in United Stores
complete control of the McLellan board.-V. 139, p. 3328.

Maine Central RR.-Earnings-
Period Ended Oct. 31- 1934-Month-1933

Operating revenues  $982,006 $992,370
Net operating revenues_ 349,657 295,885
Net ry. oper. income_ 261,961 212,772
Other Income  39,250 18,592

1934-10 Mos.-1933
$9,094,719 $8,822,659
2,286,639 2.531,178
1,396,221 1.686.488
272,517 215.198

Gross income  $301,211 $231.364 61,668,738 $1,901,686
Deduct.(rentals,int.,&c.) 187,905 179,204 1,788,267 1,823,854

Net income  $113,306 $52,160 def$119,529 $77,832
-V. 139, p. 2663.

Manhattan Ry.-Interest Ordered Paid-
The protective committee for the consol. mtge. 4% gold bonds due

April 1 1990 (Van S. Merle-Smith, Chairman), in a notice dated Nov. 28.
stated:
"In the Interborough-Manhattan receivership, the Court has entered an

order for payment of the Oct. 1 1934 interest on the consolidated bonds.
In this order (as in prior orders for payment of interest on the consolidated
bonds and taxes on the Manhattan properties) the Court has reserved for
future determination the question of what funds or property such payment
should eventually be charged against, and whether such payment should
be made a charge on the earnings or properties of Manhattan Ry. Co.
prior to the lien of the consolidated mortgage.
The Court declined at this time to order payment of any portion of the

special franchise and other taxes for the years 1933 and 1934, now in
default on the Manhattan properties, aggregating approximately $2,789,000
excluding interest and penalties. The Court did, however, on Aug. 151934,
order payment of the Manhattan real estate and special franchise taxes
for the second half of 1932. amounting to $779,851, together with interest
and penalties thereon.
Funds for the payment of the Oct. 1 1934 interest on the consolidated

bonds deposited with the committee are in the hands of the depositary;
holders of certificates of deposit may obtain the same upon presentation
of their certificates to the depositary for appropriate stamping, accom-
panied by ownership certificates in accordance with Federal income tax law.

Stockholders' Meeting Dec. 26-
The stockholders will meet Dec. 26 to act on the resoltuions adopted by

directors. Nathan L. Amster, President, stated that the meeting had been
postponed from Dec. 19 to give stockholders more time to study the
settlement of differences between the company and the I. R. T.

Special Receiver Denied for Company-
Application of the Stock Management Corp. for the appointment of special

receivex of alleged causes of action against former offici rs and directors of
the company, was denied by United States Circuit Judge Julian W. Mack
on Nov. 23.
The application was based on alleged wrongdoings by misfeasance and

non-feasance, prior to the receivership, of the officers and directors of the
Manhattan Ry. Co., including that of William Roberts, present receiver
and former Ptesident of the company.
The present management of the company is not involved in the charges.

Directors have passed a resoluwion directing that proper steps be waken wo
have his instter determined. Because of negotiawions now pending
between directors oft. R. T. and Manhattan, the latter does not deem it
expedient at this time to have such proceedings begun, notwithstanding the
possibility of some of the alleged claims being barred by delay.

While any such causes of action are now veswed in Mr. Roberts, as
receiver, Judge Mack has heretofore stated that if suit is authorized a
special receiver would be appointed, or the causes of action would be
directed to be re-transferred to the Manhattan Ry. that it might itself
begin suit.
The Manhattan board. Judge Mack held, is best qualified to determine

what action should be taken.- V. 139, P • 0329.

Manitoba Power Co., Ltd.-Earnings--
Period End. Sept. 30- 1934-Month-1933 1934-9 Mos.-1933

Gross earnings  $106,734 $103,213 $952,331 $924.203
Operating;expenses  23,975 24,777 207,564 205,844

Net earnings  $82.759 , 1. i 378,436 $744,767 $718,359
-y. 136, p. 2053.

Maple Leaf Milling Co., Ltd. (& Subs.)-Earnings-
Years Ended Julp 31- 1934 1933 1932 1931

Profits from operation  a$369.949 $312,930 4265.863 b$741.570
Bond interest  d323,740 261.380 266,837 275,698
Depreciation reserve_ - - 163,024 162,542 163,109 262,444
Prem. of U. S. funds pur.

for paym't of bond int . 16,618 36,504
Bond is.sue exp. writ. off. 10,000 10,000 10.000
Amount written off mill
-stores and supplies 10,700 10,000 25,000

Propor. of business ext.
expense written off_ 10,000 10.000 25.000

Res, against controlled
companies account__ _ 67,228 64,640

Deficit for year  $184,043 $222,952 $230,587 sur$143,428
a Includes $6.609 income from investments. b Includes income from

investments of $117.084. c Includes profit on bonds purchased for sinking
fund. d $163,024 payable in cash and $189,368 portion of interest to be
satisfied by issue of class A shares (bond interest, six months, $129.374,
bank Interest, eight months. $59,995.)-V. 139. p. 3329.

Market Street Realty Co.-Time Extended-
The protective committee for the first mortgage 6% serial gold bonds

have extended the date for the deposit of bonds to Dec. 11 1934, which is
the day preceding the scheduled sale on foreclosure of the property.
The Anglo California National Bank of San Francisco as trustee will

sell the property at public auction Dec. 12.
All non-depositing bondholders will be entitled to receive their ratable

share of such sum as may be bid by the purchaser of the property at the
sale on foreclosure.
The committee, having a control of more than 90% of the deposited bonds,

expects to bid for the property at the sale, and will use the deposited bonds
to apply against the purchase price.
The members of the committee are: Nion R. Tucker, Mortimer Fleish-

Hacker, Jr., and Nat Schmulowitz, with Dwight K. Tripp, Secretary.
-V. 117, p. 213.

--Maryland Fund, Inc.-Initial Distribution ,01
An initial cash distribution of 15 cents per share was declared on Nov.

by the directors, payable Dec. 15. to holders of record Nov. 30. In addition,
a stock distribution of 3% was declared payable`Feb. 1 1935 to holders of
record Jan. 15 1935.
The cash distribution on the capital stock covers the period from the

date of incorporation. June 22 1934, through Nov. 30 1934, 10 cents per

share being applicable to the quarterly period, Sept. 1 through Nov. 30.
and five cents per share for the period from June 22 to Sept. 1.
The Maryland Fund, Inc., is a recently formed restricted supervised

investment fund operating under the supervision of Administrative & Re-
search Corp. (New York).-V. 139, p. 769.

Masonite Corp.-Earnings--
Years Ended Aug. 31- 1934 1933

Net profit for year  $379,771 1088$88,509
Previous surplus  279.481 367,990

Balance, surplus  $659,252 $279.481

Condensed Balance Sheet Aug. 31
Assets- 1934 1933 Liabilities- 1934 1933

yPlant & equiv.-31,696.494 81,798,640 7% preferred stk....51,347,700 $1,347,700
Cash  521,740 111.455 :Common stock__ 627,785 627,785
Receivables  428,782 531.516 Notes payable__ 20,000
Inventories  646,086 656,690 Trade creditors_ 46,150
Prepd. Ins., &c  38,520 35,144 Accounts payable.. 26,701 86,034
Stk. purch. agree- Accr. wages, taxes,

ments, &c  38,812 42,043 interest. &c_ __ _ z134,014 105,623
Sundry investm'ts 3,324   Prov. for Fed. &
Intangibles  157,185 172.455
Unamort. note dis-
count & exp.__ _ 6,509 14,830

State income tax 68,500
Current install. of
6% ser, g. notes 174,000

Funded debt 499,500
Earned surplus.__ 659,252

150,000
700,000
279,481

Total 53,537,452 83,362.773 Total 53,537,452 53,362,773
x Represented by 266,689 no par shares. y After depreciation reserve

of $815,771 in 1934 and $714,291 in 1933. z Excluding taxes.-V. 137.
P. 4368.

Memphis Power & Light Co.-Earnings-
[National Power & Light Co. Subsidiary]

Period End. Oct. 31- 1934-Month--1933 1934-12 Mos.-1933
Operating revenues  $492,706 $475.909 56,304,500 $6,225,339
Oper. exps., inci.,taxes_ 325,505 292.326 3,955.281 3,715,273

Net revs from oper___ $167,201 $183,583 $2,349,219 $2,510,066
Other income  341 340 9,424 12.759

Gross corp. income_ _ _ $167,542 $183,923 $2,358,643 $2,522,825
Interest & other deduct. 67.002 70,896 834,403 857,241

Balance  34100.540 y$113,027 $1,524,240 $1.665,584
Property retirement reserve appropriations  681,299 692,023
x Dividends applicable to preferred stocks for

period, whether paid or unpaid  394,876 393,168

Balance  $448.065 5580.393
x Regular dividends on $7 and $6 preferred stocks were paid on Oct. 1

1934. After the payment of these dividends there were no accumulated
unpaid dividends at that date. y Before property retirement reserve
ppropriations and dividends.-V. 139, p. 2683.

Mengel Co.-New President-
William L. Hoge has been elected President, succeeding Colonel C. C.

Mengel, deceased.-V. 139, P. 3159.

Mexico Tramways Co.-Earnings-
(In Canadian currency)

Period Ended Oct. 31- 1934-Month--1933 1934-10 Mos.-"4933
Gross earnings from oper 213,194 214,107 2,076,176 2,297,066
Oper. expense & deprec- 264,487 286,314 2.642,298 3,051,166

Net deficit  51,293 72,207 566,122 754,100
-V. 139. p. 3001.

Midland Steel Products Co.-New Contract-
The company has closed a contract with the Reo Motor Car Co. for

the latter's entire frame requirements for the balance of 1934 and 1935,
and also their requirements for the new Midland hydraulic brakes.-V. 139.
p. 2836.

Midland Valley RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $129,873 $146,900 $154,946 $211,455
Net from railway  58,898 80,653 87,263 98,658
Net after rents  39,633 62,811 67,552 72,066
From Jan 1-

Gross from railway  1,089,455 1,157,818 1.267,156 1,791,409
Net from railway  453.567 536,118 520,230 684.907
Net after rents  314,509 370,365 346,173 443,333

Delisting of Stock Approved-
The Securities and Exchange Commission has directed that an order be

entered permitting the withdrawal from registration and listing on the
Philadelphia Stock Exchange 80,130 shares of a non-cumulative preferred
stock ($50 par). This action followed a hearing on the petition of the com-
Deny for a withdrawal from listing and registration.-V. 139, p. 3329.

Minneapolis & St. Louis RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $828,008 $763,532 $824,521 6846,490
Net from railway  206,415 137,014 185,368 67,808
Net after rents  141,333 91,656 114,639 def1,572
From Jan 1-

Gross from railway  6,378.706 6,450,869 6,635,612 8,872,439
Net from railway  623.967 821,416 335,265 935,258
Net after rents  59,463 249,046 def345,917 135,974
-V. 139. p. 3160.

Minneapolis St. Paul & S. S. Marie Ry.-Earnings-
[Excludes Wisconsin Central Ry.]

Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933
Total revenues  81.287.200 $1,310,464 $10,653,307 $10,805,151
Total expenses  913,652 938.829 9,034,645 8,849,146
Taxes & uncoil. ry. rev_ _ 43,904 68,916 739,092 912,40
Hire of equipment  Dr4,422 Dr15,713 45,360 Dr7,045
Rental of terminals Dr__ 13,411 17,373 168,134 164,415

Net after rents  $311,808 $269,632 $756,795 $872,136
Other income (net) Dr  62.757 53,628 691,369 674,945
Int. on fund. debt Dr _ 441.942 427,451 4,306,685 4,199,155

Net &licit  $192.890 $211,447 $4,241,259 $4,001.965
-V. 139, p. 2837.

Minnesota Power & Light Co.-Earnings-
(American Power & Light Co. SubsidlarY1

Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933
Operating revenues._. $446,097 $420,489 $5,282,505 $4,874,667
Oper. exps., incl. taxes... 196,855 180.822 2,268,663 1,939.151

Net revs. from oper... $249,242 $239.667 *3,013,842 $2,935,516
Other income  215 213 2,292 2,559

Gross corp. income.... 8249.457 $239,880 $3,016,134 $2,938,075
Interest and other deduc. 144,326 145,049 1,735,765 1,747,415

Balance  y$105,131 y$94,831 $1,280,369 81,190.660
Property retirement reserve appropriations  300,000 250,000
x Dividends applicable to preferred stocks for

period, whether paid or unpaid  990,543 990,451

Deficit  $10,174 $49.791
x Dividends accumulated and unpaid to Oct. 31 1934, amounted to

8701.220. Latest dividends, amounting to $1.32 a share on 7% preferred
stock, $1.13 a share on 6% preferred stock and 31.13 a share on $6 preferred
stock, were paid on Oct. 11934. Dividends on these stocks are cumulative.
y Before property retirement reserve appropriations and dividends.-V.
139, p. 3329.
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Missouri-Kansas
Period End. Oct. 31-

Operating revenues 
Operating expenses 
Available for interest_
Fixed interest charges 
Interest on adjust. bonds

-Texas Lines-Earnings--
1934-Month-1933 1934-10 Mos.-1933

$2,276,728 $2.713,505 $22,337,234 $21,069,802
1,760,129 1,724,375 17,121,841 15,857,765
231,893 775,634 2,000,900 2,217,686
347,377 347,796 3,474,287 3,478,171
56,573 56,573 565,731 565,731

Net income def$172.057 $371,265def$2039,119def$1826,216
-V. 139, P. 2684.

Missouri Pacific RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $6,771,365 $6,533.369 $6,907,647 $8.129,259
Net from railway  1,403.995 1,628,067 2,326,282 2,038,694
Net after rents  544,098 801,946 1,635,331. .
From Jan. 1-

Gross from railway  62,339.547 57,157,430 58,884,188 82.364.682
Net from railway  13,656,762 13,627.413 14,106.866 22,450,728
Net after rents  5.915.537 6,383,075 7.405,091 15.326,066
-V. 139, p. 3330.

Mohawk Valley Co.-Meeting Further Adjourned-
The adjourned meeting of the holders of 5;i% gold bonds due 1971.

6% cons. ref. gold bonds due 1981 and 6% cons. ref. gold bonds due 1991
originally scheduled to be held March 16, has been further postponed to
Jan. 18 1935.-V. 139, P. 2525.

e.-Monarch Knitting Co., Ltd.-$1 Preferred DividendA- •
The directors have declared a dividend of $1 per share on account cof

accumulations on the 7% cum. pref. stock, par $100, payable Jan. 2 1935 to
holders of record Dec. 15. Similar distributions were made on this issue
on Oct. 1, July 3 and on April 2 last, while on Feb. 20 1934 a payment of
$3 per share was made. The current dividend will be paid in Canadian
funds. Non-residents will be subject to a 5% tax. After payment of the
Jan. 2 dividend, accruals on the pref. stock will total $49 per Zare.-V. 13,
p. 1408. te(4'L/0-
-Monolith  Portland Cement Co.-25 Cent Pref.
A dividend of 25 cents per share has been declared on account of accunsidaa-f

Lions on the 8% cum. pref. stock, par $10, payable Dec. 10 to holders of
record Nov. 30. A similar payment was made on this issue on June 10
and March 10 last and on Sept. 28 1933. The last regular semi-ann. dis-
tribution of 40 cents per share was made in January 1930.-V. 138, p. 3783.

Monongahela Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $318,166 $300,862 $338,002 $382,970
Net from railway  183.647 175,291227,138 235.309
Net after rents72,089 130.456 136.790
From Jan 1- 

83,332

Gross from railway  3,227,897 2,954,003 3,050,933
Net from railway  1,923,465 1,869,669 1,787,914
Net after rents  926,895 981,227 941,758
-V. 139, p. 2837.
e--Monroe Chemical Co.-50-Cent Common Dividen --A--4 4" ,(:„

The directors have declared a dividend of 50 cents per share 'Ion the '
common stock, no par value, payable Dec. 24 to nolders of record Dec. 10.
A similar payment was made on March 20 last prior to which no dividends
had been distributed on this issue since July 1 1930 when a quarterly pay-
ment of 37X cents per share was made.-V. 139. p. 1091.

"Montecatin" (Societa Generale per L'Industria
Mineraria Ed Agricola-Earnings--

(All figures in Italian Lire)
Calendar Years- 19331932 1931 1930

Gross profit ,, 64,004,286 63,332,963 77,324,833 87,342,103
Divs, on partic. and int- 46,562,312 40,808.733 42,937,768 54,769,561

Gross income 110,566,599 104,141,619 120,262,601
General expenses  8,252,016 8,711,549 8,389,752
Taxes  12,431,242 18,147,247 21,930,240
Allotment to employees'

pension fund  Sees Sees 1.000,000
Depreciation & depletion 17,000,000 14,000,000 13,775,000
Interest on funded debt_ 7.211,309 10.189,176 10,671,033

Net avail, for distrib- 65,672.031
Dividends  40,000,000
Directors' participation_ 813,440

Surplus for year  24,858.590
x Included in general expenses.

53,099.724 64.296,575
40,000,000 60,000.000

561,994 785,931

3,951,307
1,972,205
1,043,805

142,021,665
9,008,282

25,256,906

1,000,000
12,350,000
11,442.720

82.963,755
75,000,000
1,424,942

12,537,730 3.510,644 6,538,813

Balance Sheet Dec. 31
Assets- 1933

Fixed assets  305,151,282
Minerals, raw and finished material  30,629,097
Supply warehouses and sundries  10,606.353
Floating goods and goods with third parties__ - 3,451,733
Securities owned  632,461,591
Banks and case  65,230,203
Bills receivable  21,131.042
Sundry debtors  273,124,808
Sundry fidelity guarantees  614,520
Pro-contra accounts  138,907.466

1932
305,721,254
40,143,952
16,434,745
5,622.894

660,874,552
73.113,171
6,411,860

257,144,302
615,324

103,153,463

Total 1,481,308,101 1,469,235,522
Liabilities-

capital stock  500,000,000
Reserves  454,296,438
7% American bonds  146.945.419
Sundry creditors  151,679,577
Unclaimed dividends  1,146,463
Profit for distribution  88.332,737
Pro-contra accounts  138,907.466

500,000,000
437,296,438
160.957,265
203.235,350

1,370,304
63,222,700
103,153,463

Total 
-V. 137. P. 3684• 

1,481.308,101 1,469.23,522

""--(Philip) Morris
Retire Class A Stock on Dec. 10-
L. B. McKitterick, President, is notifying common stockholders of the

company that the corporation has been duly dissolved pursuant to action
taken at a special meeting of stockholders on Oct. 29. In view of the
fact that the company will have on hand prior to Dec. 10 1934, sufficient
funds to retire its 50,000 shares of class A stock issued and outstanding.
this day has been fixed as the date of retirement of such stock. After a
payment of the amount required for the class A, it is said that the board
of directors will authorize a distribution on the common stock as soon as
practicable.

5tockholder4 are also apprised of the fact that the company has sold 225
shares of the capital stock of Prudential Tobacco Co., Inc., to Philip
Morris & Co.. Ltd., Inc.
The certificate of incorporation of Philip Morris Consolidated, Inc.

provides that in the event of dissolution of the corporation, holders of
class A stock shall be paid $25 per share plus the amount of interest at 7%
per annum on the par value of the stock from Feb. I 1927. to date of such
payment, less the dividends paid thereon. The remaining net Rests of
the corporation are required to be distributed to the common stockholders,
and the holders of the class A stock do not participate in the distribution
of the remaining assets.-V. 139. P. 2838.

Motorstoker Corp.-Directorate Enlarged-
The company has increased the board of directors to nine members with

the election of Walter Barnum, Henry M. Brooks and William Tudor
Gardiner. See also V. 139, p. 3330.
Muskogee Co.-20 Cent,

r-:l'he directors have declared a dividend of 20 cents per share on the com-
mon stock, no par value, payable Dec. 15 to holders of record- Dec. 5.
This compares with 25 cents per share paid on June 15 last and June 15 1933,
and a s .-a dividend of 50 cents per share paid on June 151932.-V. 138.P . 3444

Consolidated, Inc.-Dissolutilln-To

Nashville Chattanooga & St. Louis Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $1,086,330 $1,083,317 $1,018,664 $1,233,802
Net from railway  114.012 91,675 184,158 172,750
Net after rents  65,079 35.223 135.910 144,599
From Jan. 1-

Gross from railway  10,754,016 10,414.860 9,558,210 12,964,358
Net from railway  1,520,949 1,458,664 1.017.726 1.378,195
Net after rents  890,065 914,734 517,845 715,774
-V. 139, p.2838.

National Cottonseed Products Corp., Memphis,

June N 1934-Tenn.-Balance Sheet
Assets-

Cash on hand, at Plants 
Cash in banks 
Accounts receivable 
Notes receivable 
Certificate of deposit. Pledged
as collateral 

Sinking fund cash, Bellevue
and Tennessee Mills 

Inventory 
Notes receivable, due subse-
quent to June 30 1935 

Invested assets 
Stock in subsidiary cos 
Due from subsidiary cos 
Notes receivable for sale of

property In hands of trustee_
Trustee accts, Bank of Com-
merce & Trust Co 

Land, buildings & machinery,
Accts. receivable, employees_ _
let, earned, not collected 
Refinancing exps., unamort- -
Prepaid expenses 

52,000
102,631
x29,188
y78,709

14,000

96
349,212

23,285
7,312

60,000
222,708

212,869

52,106
z3,517,381

1,149
379

162,259
23,428

Diabliiiies--
Trade acceptances  $12,917
Accounts payable  17,334
Notes payable, bank  264,210
Underlying liens, Bellevue and
Tennessee Mills  51,500

Accrued bond interest  44,580
Reserve for taxes  25,790
Reserve for insurance  3,609
Product claims  608
6% deb. bonds, due June 1 '35,

secondary to all current in-
debtedness  560,000

1st mtge. 6(4% gold bonds,
maturing July 1 1941  1,287,500

1,885,800
al

704,886

7% pref.. cumulative 
Common stock 
Surplus 

Total 54.858,719 Total 54,858,719
x After reserve for bad and doubtful accounts of $8,582. y After reserve

for bad and doubtful notes of $12,404. z After reserve for depreciation
of $719.551.-V. 139. p. 2211.

NVonal Steel Corp.--1,4ting-ef-Arichtirmai-Stock--
Th York Stock Exchangelhas authorized the listing of an additional

46.00 hares of stoc (pat $25) on official notict, of issue from time to time to
and payment in y. certain officers and employees of the corporation
and its subsidiaries, making the total number of shares applied for 2,202.832
shares.
The directors by resolutions adopted Oct. 12 1934 authorized the issue

of 46.000 shares to certain officers and employees of the corporation and
its subsidiaries (numbering in all 17 persons) at $40 per share, payable at
any time within a period of five years from Oct. 13 1934. The 46.000
shares are out of a certain 100,000 shares which the certificate of incorpora-
tion, provides may be set aside and reserved for such purpose by the di-
rectors.

Consolidated Balance Sheets
Sept. 30 '34 Dec. 31 '33

Asseu-
Cash  10,711,693 6,776,766
Short term Inv  1,510,000
Customers' notes
& acceptances 1,289,390 264,756

Customers' accts
(less allow'ces) 4,623,717 5,028,245

Current account
with affil. co_ 1.982 5,700

Miscell. notes &
accounts  95,160 73,894

Inventories, &c_ 20.288,126 21,656,018
Other assets_ _ _ 1,016,141 1,064,403
Investments   13,047,210 13,212,528
Property acets_100,393,250 101,147,647
Deferred a.ssets_ 687,164 1,497,455

Total  153,663,835 150,727,414
-V. 139. p. 2838.

Natomas Co.-Earnings-
Period Ended Oct. 31 1934- -Month-

Net earnings after all charges including taxes and
Federal income taxes, insurance, depletion, de-
preciation, and prospecting  $74,485

Earns, per eh. on 995,820 she. capital stock (no par) $0.07
The October operating statement follows:

Returns Cost
Gold dredging  $164,685 $68,172
Rock operating  1,500 200
Land rentals  18,000 4,500
Water operating  3,000 2,300
Discount miscellaneous interest and

miscellaneous credit and charges-- -

Sept. 30 '34 Dec. 31 '33
Liabilities- $

Acc'ts payable:
For per., ex-

penses, pay-
rolls, &c.. _ _ 3,126,691 '3,774,510

Acc'ts to affil-
iated cos_ _ _ 317,594 296,032

Acer'd liabilities 807,697 1,487.742
Est. Fed. Inc. tax 897,716 482,663

1st (collat'D
mtge. bogds__ 36,966,000 36,995,000

Weirton Coal Co.
mortgage __ 2.333,333 2,566,666

Reserves:
Relining, re-

building and
repairs ____ 1,051,119 995.097

Geng, oper. &
contingenc's 2,461,240 1,393,323

Capital stock
(par 525)...._ 53,920,800 53,920,800

Capital surplus_ 44,521,320 44,521,320
Earned surplus_ 7,260,321 4,294.257

Total  153,663,835 150,727,414

10 Mos.

$770,568
$0.77

Net
$96,512

1.300
13.500

700

3,166 3,166

Total  $190,351
a Non-operating expense 

$75,172 $115,178
31,441 31.441

Total  $190.351 $106,614 $83,737
I.Ass Federal income tax  9,252

Balance  $74.484
a Including taxes, insurance, general expense, reclamation assets account,

interest, reclamation assets account maintenance, &c., depletion dredge
lands, miscellaneous depreciation, land sales, and cancellations and pros-
pecting.
The company's number 6 dredge, the oldest of its fleet, has been sold and

dismantled in preparation for shipment to the New Merced County, Calif.
properties in which Natomas recently purchased an interset. There are
five dredges at present in operation. A new dredge now in process of con-
struction is expected to be ready for operation on or about March 1 1935.
-V. 139. p. 2685.

Nevada-California Electric Corp. (8c Subs.)-Earns.-
Period End. Oct. 31- 1934-Month- 1933 1934-12 MOS.-1933

Gross operating earnings $388,365 $365,848 $5,219,358 $4.695,910
Oper. &gen.exps. & taxes 231,770 171,224 2,797,359 2.124,795

$194,623 $2,421,998 $2,571,114
Non-oper. earnings (net) 11,159 3.349 88,929 71,484

Total income  $167,754 $197,972 $2,510,928 $2,642,599
Interest  121,854 130,545 1,501,178 1,577,388
Depreciation  46,654 46,118 589 804 644,978

Balance  def$755 $21,308 $419,944 $420,232
Disc. & exp. on secs. sold 8,556 8,751 103,276 107,399
Miscellaneous additions
& decuctions (net cr)_ 4,859 Dr2,853 220,413 181,144

Operating profits  $156,595

Surplus available for
redemption of bonds,

dividends, &c  def$4.451 $9,704 $537,082 $493,977
-V. 139, P. 2685.

National Refining Co.-No Action on Pref. Dividend-
A press dispatch from Cleveland, Ohio, states that the directors toolOno

action on the dividend on the 8% cumulative preferred stock at their meeting.
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. . , .
2,422,957 3.436:812 3,575:385 1,868,245

247,802,495 237,653.187 246,929,577 327,436,335
61,345.316 65,609,974 55.725,519 66,076,375
25,878,89129,222,608 16.934.527 26.515.974

-V.139. p. 3161.

New York Chicago & St. Louis RR.-Earnings.-
October- 1934 1933 1932 1931

Grass from railway  $2,819,933 $2,763,566 $2,644,187 $3,066,876
Net from railway  851,550 815.817 872,012 684,381
Net after rents  431,681 418,989 459,589 178,520
From Jan. 1-

Gross from railway  28,017.162 25,665,139 24,632,712 31,446,083
Net from railway  9,056,569 8.464,182 5,774,121 7,356,843
Net after rents  4,793,986 4,435,690 1,599,499 2,416,929
-V. 139, p. 3003.

. New York Connecting RR.-Earnings.-
October- 1934

Gross from railway  $213,827
Net from railway  155,432
Net after rents  79,695
From Jan. 1-

Gross from railway  2,232,540
Net from railway  1.744,815
Net after rents  1,009,329
-V. 139, p.2838.

New York New Haven & Hartford RR.-Certificate
Authorizing RFC Loan of $6,000,000 Modified-The Inter-
state Commerce Commission on Nov. 16 modified its certifi-
cate approving a loan of $6,000,000 from the Reconstruction
Finance Corporation (see V. 139, p. 2212) in certain details.
The supplemental report concludes as follows:
We conclude:
(1) That the conclusions in our report of Oct. 1 1934. in this proceeding

should be modified so as to approve a loan of $6,000,000 to the applicant
by the Finance Corporation, for a period not to exceed three years, to be
expended for the purposes set forth therein, to be advanced in instalments,
32,000,000 immediately upon approval of the loan, $2,500,000 on approval
hereof, and $1.500,000 on Nov. 27 1934.
(2) That paragraph numbered 2 in the conclusions in said report, should

be amended to read as follows:
"2 That before any further advances upon the loan be made the applicant

should deposit with the Finance Corporation the following additional
securities or, in the case of advances, valid assignments thereof:

Par Value
Berkshire Street Ry. Co { 

es 
200,000

Common stock
5% gold debentures
Not 

$5,398,100

3,333,000
Boston Terminal Co  Capital stock 200,000
New England Transport Co   Capital stock 1,500,000

Notes 1,318,500
New York & Stamford Ry. Co  Capital stock 500,000

1st & ref. 4% mtge. bds. 747,000
Notes 1,374,684

Trustee, Park Squa:e Realty Trust- _ _ Mortgage notes  1,100,000
Advances 390,233

Providence Produce Warehouse Co_ Capital stock 385,000
Springfield Rys  5 ti % Preferred stock 92,300
New York Ontario & Western Ry. Co  Notes 600,000

Preferred stock 2,200
Hartford & Conn. Western RR. Co_   Notes 819,782

6% 1st mtge.bds.of '33 700,000
New York Westchester & Boston By. 434% 1st mtge. gold
Co  bonds of 1946 (without

applicant's endorsement
or guaranty) 3,151,000

Boston Railroad Holding Co  7% demand notes  4,398,000
Providence Warrm & Bristol RR. Co..- 69 demand notes 352,397
Railway Express Agency, Inc  Advances 352,211
New York Connecting RR. Co  Common stock 1,500,000
and the Finance Corporation should be satisfied from evidence before it
that proper corporate action has been taken by the applicant and the Penn-
sylvania RR. to validate the deposit of the said stock of New York Connect-
ing RR. as collateral for any of the loans by the Finance Coporation to
the applicant; Provided, however, That the RFC shall agree with the applicant
and the Pennsylvania RR. that in the event of default on any of the said
loans the applicant shall have the right, within 60 days after written notice
by the RFC to it and the Pennsylvania RR. of its intention to convert or
sell the said stock and the Pennsylvania RR, shall have the right within

The dividend is due to be paid Jan. 1 1935. but in the past declaration has
been made at the current meeting.
Three months ago and six months ago, the company paid the regular

rate of $2 but prior to that no dividend had been paid since Jan. 1 1933.-
V. 139, p. 1559.

-1-New Englanc1tse & Electric Association-Smaller
Preferred Dividend-U-4
The directors have declared a dividend of75 cents per share on the $5.50

cumul. preferred stock, no par value, payable Jan. 1 1935 to holders of
record Nov. 30.
The stock has been paying at the rate of $5.50 annually since issuance.

In arriving at their decision directors considered the following four factors:
(1) Increase in Federal taxes due to loss of privilege of consolidating Federal
returns; (2) the 3% energy tax: (3) heavy increase in cost of coal, and (4)
declining volume of gas sales.-V. 139, p. 3003.

New Orleans & Northeastern RR.-Earnings.-
October - 1934 1933 1932 1931

Gross from railway- - $189.958 $188,794 $167,414 $256,478
Net from railway 38,243 59,781 16,476 36,134
Net after rents def3,728 11,185 def27,378 def18,753
From Jan. 1-

Gross from railway 1,835,750 1,611,864 1,686,157 2,657.726
Net from railway 426,035 267.452 44,508 277,094
Net after rents 42,159 def201,536 def363,983 def318,064
-V. 139, P. 2685.

New Orleans Texas & Mexico Ry. System-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-10 Months-1933

°mating revenues  $725,913 $591,656 $8.273.846 $6,800,613
Net ry. oper. income_ _ 1,685 def48,796 830,293 147,383
V. 139. p. 3161.
New York Central RR.-Earnings.-
October- 1034 1933 1932 1931

Gross from railway $25,202,899 $26,275,244 $25,966,902 $31,106,696
Net from railway 
Net after rents 
From Jan. 1-

Gross from railway
Net from railway 
Net afterrents 

1933 1932
$210,506 $288,184
162,527 245,917
86,609 163,873

2,314,951 2,047,673
1,841,967 1,578,513
1,116,978 816,569

1931
$198,900
119,904
49,796

1,851,385
1,170,140
512,835

conditionally approved, any other stocks, bonds or evidences of indebtedness
of the Berkshire Street Ry., New England Transportation Co., New York
& Stamford Railway, Providence Produce Warehouse Co., Providence
Warren & 'Bristol RR., and Springfield Railway Cos, 1926, which may
hereafter be issued to or acquired by the applicant or issued to or acquired
by any of its subsidiaries or affiliated companies; that the applicant should
cause the Berkshire Street Ry., New England Transportation Co., New
York & Stamford Railway, Providence Produce Warehouse Co. and
Providence Warren & Bristol RR. to agree, by appropriate corporate
action, that they will not, at any time while any of the notes issued by the
applicant to the RFC shall be outstanding, without the prior consent of
the RFC, (1) issue any stocks, bonds, notes or other evidences of indebt-
edness, except for the refunding, renewal or extension of existing evidences
of indebtedness, or for the purchase of equipment under conditional bill
of sale or under equipment trusts, or (2) mortgage or otherwise encumber
their properties, or (3) sell or lease their property as an entirety, or any part
thereof, except that said companies may, in the ordinary course of manage-
ment, sell or lease portions of their properties which are no longer necessary
for the efficient conduct of their business; that the applicant should cause
the Boston Railraod Holding Co. to agree by proper corporate action
that it will not, at any time while any of the notes issued by the applicant
to the RFC shall be outstanding, without the prior consent of the RFC
(1) issue any stocks, bonds, notes or other evidence of indebtedness, except
for the refunding, renewal or extension of existing evidences of indebtdeness.
or (2) mortgage or otherwise encumber its property, or (3) sell its property
as an entirety or any part thereof: Provided, howeeer,_That the deposit of
the agreement on the part of the Boston Railroad Holding Co. and the
Providence Warren & Bristol RR. may be deferred for not more than ten
days after the date of the next advance on the loan."
(4) That said conclusions should be further modified to provide: That

before further advances in excess of $4,500,000 be made upon the loan,
the applicant should deposit with the RFC, in addition to the collateral
hereinbefore and in the original report provided to be pledged, a valid
assignment of $7,903,047 of advances to the New York Central RR. and
the New York State Realty & Terminal Co. for construction of Grand
Central Terminal outside properties; and that the RFC should be satisfied
from evidence before it that proper corporate action has been taken by the
said New York Central RR. to give its consent to the assignment of the
said advances: Provided. however, That said assignment should be subtect
to such qualifications and conditions as may be agreed upon by the New
York New Haven St Hartford RR., the New York Central RR. and the
New York State Realty & Terminal Co., and-approved-by-the.RFC, and
shall recite that it is made subject to the limitations, if any, in the appli-
cant's first and refunding mortgage.
(5) That our original report in this proceeding should be amended to

show the accurate location of tract No. 21; by eliminating the three parcels
of land hereinbefore described as tracts Nos. 8, 13 and 14, and by substi-
tuting therefor the five parcels of land hereinabove described as tracts
numbered 27 to 31, inclusive.

Earnings for Month and Ten Months Ended Oct. 31
1934-Month-1933 1934-10 Mos.--1933

Operating revenues  $5,832,800 $5,830,122 $57,919,798 $55.745,826
Net rev, from ry. oper.._ 1,333,115 1,535,233 13,750,832 15,060,439
Net ry. oper. income- 407,607 694,381 4,711,125 6,422,819

a Net after charges det $647.162 $343,683 $4.378,042 $3,99_,6 152
a Before guarantees on separately operated properties.-V. 139. P. 2639.

New York Westchester & Boston Ry.-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Railway oper. revenue_ $146,892 $143,803 $1,421,967 $1,407,918
Railway oper. expenses_ 131,596 117,996 1,246,755 1,127,814
Taxes  30,600 32,854 261,000 274,540

Operating income_ _ - - def$15,304 def$7,046 def$85,788 $5,564
Non-operating income__ 1,665 2,143 18,172 19,782

Gross income  def$13,638 def$4,903 def$67,615 $25,348
Deductions  248,448 244,018 2,473,357 2,429.902

Net deficit  $262,086 $248,921 $2,540,972 $2.404,555
-V. 139. P. 2686.

New York 8c Richmond Gas Co.-Earnings--
9 Months Ended Sept. 30- 1934

Gross revenues  $889,714
Net income after taxes & depreciation, &c  138,696
-V. 139, p. 2056.

New York Telephone Co.-New Director-
Huntington B. Crouse was appointed a director at a meeting of the board

held Nov. 28.-V. 139. p. 3003.

Niagara Share Corp.-Dismissal of Suit Affirmed-
The Appellate Division of the N.Y. Supreme Court, Fourth Department,

at Rochester, N. Y., on Nov. 21 affirmed dismissal of a stockholders suit
to recover $148,579,818 from the corporation, on the ground the plaintiffs
had failed to prove allegations of fraud and misconduct.
The action, brought by William J. Winter as representative of 1,100 stock-

holders, was dismissed Dec. 20 1933, by Justice Alonzo G. Hinkley in
Erie County (N. Y.) Supreme Court.
The shareholders sought to recover losses sustained by the decline of

their holdings in the investment corporation.
The complaint charged these losses were due to "deliberate negligence and

fraud of the company and manipulation of the company's stock-V. 139.
p. 2839.

Norfolk Southern RR.-Earnings.--.
October- 1934 1933 1932 1931

Gross from railway  $405,349 $424,189 $386,552 $506,803
Net from railway  81,570 129,427 64,167 93.423
Net after rents  19,919 116,492 10,735 51,263
From Jan. 1-

Gross from railway  4,088,420 3,707,191 3,626,224 5,232,674
Net from railway  1,045,027 637,722 378,492 1,022,316
Net after rents  479,596 176,904 def186,741 380,156
-V. 139, p. 2839.

Norfolk & Western Ry.-Earnings-
Period End. Oct. 31- 1934-Month--1933 1934-10 Mos.-1933

Railway oper. revenues_ $6,467,882 $6,720,003 $60,973,712 $58,035.843
Railway oper. expenses_ 4.029,163 3,488,670 37,378,655 32,508,978

1933
$934,638
260,243

Net ry, oper. revenues $2,418,719 $3,231,322 $23,595,056 $25,526,865
Net ry. oper. income__ _ 2,085.256 2,896,599 18,459,337 20,543,645
Other income items (Bal.) 145,192 157,728 1.177,822 1,304,806

Gross income  $2,230,449 $2,054,328 $19.637,160 $21,848,452
Interest on funded debt_ 296.634 327,664 2.944.642 3,242,373

Net income  $1.933,814 $2,726,663 $16,692,517 $18,606,078
31) days after the expiration of the said 60-day period, to redeem the said -V. 139, p. 2686.
stock at par or to deposit with the said Corporation, in substitution therefor,"----North American Co. Larger Cash Distribution7-Stocksuch other collateral as may be approved by the said Corporation and by us: rtand the applicant should enter into an agreement, in form satisfactory to Distribution Omitted
the RFC that the applicant (1) will not mortgage or otherwise encumber The directors on Nov 46 declared a cash dividend of 25 cents per share
any of the parcels of land described in our original and supplemental re- on the common stock, no par value, payable Jan. 2 1935 to holders of
ports in this proceeding as property which the applicant may in its dis- record Dec. 5. This compares with payments of 123. cents in cash and
cretion sell, lease, mortgage or otherwise encumber, or any like property 1% in stock, made on Oct. 1, July 2 and April 2 last. From April 1 1933
which may be exchanged therefor, and (2) in the event of the sale of any to and including Jan. 2 1934 the company paid 2% in stock each quarter
such parcels of land the applicant will, in the case of each sale, pay to the with no cash dividends on the common shares. Previously 2 ti % in stock
RFC, in reduction of the principal amount of the loans then outstanding had been paid every three months.
from the RFC to the applicant, an amount equivalent to the cash proceeds J. F. Fogarty, President, on Nov. 26 made the following announcement:
of such sale, except that, in case the proceeds of any sale include a purchase "Directors at a meeting to-day declared dividends of 75 cents per share on
money mortgage, the applicant, instead of paying to the RFC an amount the preferred stock and 25 cents per share on the common stock for the
equivalent to said purchase money mortgage will pay the said RFC, in quarter ending Dec. 311934, both dividends payable Jan. 2 1935 to stock-
reduction of the principal amount of the loans from the RFC to the said holders of record Dec. 5 1934.
applicant, an amount equivalent to the payments received by the applicant "Requirements of our subsidiaries for property additions are now at the
from time to time, in reduction of such purchase money mortgage." rate of approximately $12,000,000 a year, an amount considerably below
(3) That paragraph numbered 3 of the conclusions of our report in this the average for the last several years. In view of these circumstances and

proceeding issued Oct. 1 1934. should be amended to read as follows; the strong cash position of the company, the directors felt that the dividend
"3 That the applicant should agree with the RFC that it will deposit on the common stock should be paid entirely in cash rather than in cash

with the RFC as collateral security for the loans heretofore and herein and common stock as heretofore. The larger cash distribution will not

evi.c
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restrict expansion of facilities of our subsidiaries necessary to meet current
increased demands of business.'

. 

P Obituary-Harley P. Wilson, a director, died on Nov. 23.-V. 139. ro.
2839.

--North Boston Lighting Properties-Removed from

year 5 % collateral bonds, 1937.-V. 139, p. 2686.

Dea%g-1
The New York Produce Exchange>as removed from dealing the five-

-Northeastern Water & Electric Corp.-Initial DividendA
The directors have declared an initial dividend of $1 per share on the $4/

preferred stock, payable Jan. 2 1935 to holders of record Dec. 10.
The company was organized in June, pursuant to the reorganization of

the Northeastern Public Service Co. Holders of certificates of deposit
will be entitled to receive the dividend upon the surrender of their certificates
for the new shares.-V. 139. P. 2057.

Northern Alabama Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $45,187 $50,779 $48,277 $60,207
Net from railway  13,055 20,309 17,895 15,840
Net after rents  def783 6,954 1,859 def3,481
From Jan. 1-
Gross from railway  448,539 439,248 390.527 568,746

Net from railway  152,448 168,525 91,849 128.344
Net after rents  19,806 def13,702 def88,644 def69,548
-V. 139, p. 2686.

Northern Indiana Public Service Co.-Treas. Resigns-
B. P. Shearon, Secretary-Treasurer, has submitted his resignation.-

V. 139, p. 3332.

Northern Pacific Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $5,119,168 $4,979,302 $4,701,352 $5.734.204
Net from railway  1,173.937 1,576,182 1,322,204 1,628,390
Net after rents  958,339 1,330,376 978,390 1,233,706
From Jan. 1-

Gross from railway  43,315,757 39,812,629 39,681,738 53,381,607
Net from railway  8,374,796 7,012,123 4.574,294 8,787,312
Net after rents  6,322,858 4,338,367 953,974 5,007.306
-V. 139. p. 3332.

Northern States Power Co., Minn.-Issue Over-
Subscribed-
The First Boston Corp., as manager of the group which offered $10,-

000,000 refunding mortgage 30-year 5% bonds, announces that the issue
was well received and fully subscribed for, both as to wholesale and retail
distribution. See offering in V. 139, p. 3332.

Northwestern Electric Co.-Earnings-
[American Power & Light Co. Subsidiary]

Period End, Oct. 31- 1934-Month-1933 1934-12 Mos.-1933
Operatingrevenues  $299,686 $269,796 $3,482,720 $3,342,157
Oper. exps., incl. taxes.... 198,932 192,069 2.303,573 2,186.916
Rent for leased property 16,928 16,845 202,543 201,331

Balance  $83,826 $60.882 $976,604 $953.910
Other Income  Dr270 Dr754 Dr1.203 1,499

p
Gross corp. ncome_ . - $83.556 $60,128 $975,401 $955.409

Interest & other deduct_ 51,574 51,646 633,230 646.118

Balance_ ..- ------- y$31.982 548,482
Property retirement reserve appropriations_ - -
x Dividends applicable to preferred stocks for
period, whether paid or unapid 

$342,171 $309,291
260,000 260,000

334,159 334,153

Deficit  $251,988 $284.862
x Dividends accumulated and unpaid to Oct. 31 1934, amounted to

$654.774. Latest dividend on 7% preferred stock was 88 cents a share
paid Jan. 3 1933. Latest dividend on 6% preferred stock was $1.50 a
share paid Oct. 1 1932. Dividends on these stocks are cumulative. y Before
property retirement reserve appropriations and dividends.--Nr. 139,
p. 2686.
Norwalk Tire & Rubber Co.-Consolidated Balance

Sheet Sept. 30-
Assets- 1934 1933

x Property, Plant
and equipment_ $288,220 $268,206

Cash  119,915 164,430
9 Notes &accounts

receivable, gro  339,387 378,087
Inventories  313,758 340,262
Deferred charges  10,745 9,376
Other assets  22,069 22.500

Ltabatttes- 1934 1933
Preferred stock_ __ $459,200 $465,300
z Common stock__ 197.705 197,705
Federal income tax   9,000
Dividends payable 8,036 8,143
Notes & accounts

payable  a42,I20 91,863
Accrued accounts_ 11,690 17,140
Capitrl surplus_   259,427 257,322
Earned surplus  115,916 134,389

Total $1,094,093 $1,180,862 Total $1,094,093 $1,180,862
x After deducting $74,728 ($48.134 in 1933) reserve for depreciation.

y After deducting $46,186 ($51.642 in 1933) reserve for bad and doubtful
accounts and notes. z Represented by 197,705 no par shares.
a Accounts payable only.
The income statement for the year ended Sept. 30 1934 was published

In the "Chronicle" of Nov. 24. page 3333.
Occidental Petroleum Corp.-Earnings-

-3 Months Ended  9 Mos. End.
Period- Sept. 30 '34 June 30 '34 Mar. 31 '34 Sept. 30 '34

Net income after ex-
penses & other chges__ 38,284

-V. 139, p. 938.

Ohio Edison Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp.]

Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933
Gross earnings  $1,241,600 $1.187.863 $15,090.545 $14,461,266
Oper. exps., incl. mint_
& taxes  594,389 528,732 6,853,551 5,933,413

Fixed charges  324,256 324,620 3,876,569 3,910,099
Prov. for retire. reserve_ 100.000 100,000 1,200,000 1,200,000
Divs, on preferred stock_ 155,573 155,602 1.866,830 1,866,961

$4,802 $14,310 $27,396

Balance  $67,381 $78,909 $1,293.592 $1,550,792
Note-This statement reflects the usual accounting practices of the

company on the basis of unterim figures and is subject to audit and end of
year adjustments. The effect of settlement in August 1934 of rate case
involving refunds retroactive to May 1 1933, has been included for all
periods-V. 139, p. 2686.

Oklahoma City-Ada-Atoka Ry.-Earnings.--
October- 1934 1933 1932 1931

Gross from railway  $33,634 $30,979 $32,632 848,892
Net from railway  13,191 8,589 13,354 11,746
Net after rents  3,198 def1,304 2,825 def3,302
From Jan. 1-

Gross from railway  283,912 269,259 331,442
Net from railway  92,320 93,730 90.679
Net after rents  def5,218 defl 1,825 def24,986
-V. 139, p. 2840.

Old Joe Distilling Co., Lawrenceburg, Ky.-Earnings
3 Mos. 12 Mos.

Period Ended- Oct. 31 '34 July 31 '34
Net sales  $101,730 $25,083
Gross profit  46,989 10,874
Net profit after all exps. & estimated Fed. inc. taxes 22,295 1,099
The balance sheet as at Oct. 31 1934, shows total current assets of $43.811.

Including cash in bank of $3,531 and whiskey inventory at production cost
of $31,330, as against current liabilities of $21,652.-V. 139, p. 2058.

Oklahoma Power & Water Co. (& Subs.)-Earnings-
Period End. Sept. 30-- 1934-3 Mos.-y1933 1934-9 Mos.-y1933

Total gross earnings_ _ _ _ $265,990 $261,366 $833,595 $812,351
Total oper. exp. & taxes- 176.958 164,015 562,891 501,181

Net, earn, from opers_ $89,032 $97,351 $270,703 $311,169
Other income (net)  237 584 2,899 1,980

, Net earn, before int__ $89,270 $97,935 $273,603 $313,150
1 Total interest deductions 86,014 91,323 258,396 267,151

x Not inc. bef.pf. diva. $3,255 $6,612 $15,206 $45,998
x Since omission of preferred stock dividends effective March 1 1933 all

earnings of Oklahoma Power & Water Co. (not including the subsidiary,
Creek Osage Gas Co.) in excess of interest and amortization charges are
being reserved to increase current provisions for retirement. y Adjust-
ments made subsequent to Sept. 30 1933 but applicable to the period
beginning Jan. 1 1933 have been given effect to in these colm-nr.s.-V.
139, p. 1560.

Overbrook Arms Corp., Phila.-Report to Depositors-
The committee for the protection of the holders of bonds sold through

the F. H. Smith Co. (George E. Roosevelt, Chairman) in a letter dated
Nov. 20 to depositors of 1st mtge. 7% bonds of Warren Apartment Co.
states:

Since March 31 1932 Overbrook Arms Corp. has operated the property
under the direction and supervision of the committee. The following is a
summary of the earnings of the property on an accrual basis:

Apr. 1 '32 Fiscal Year Fiscal Year Apr. 1 '32

Gross income from all 

.33 sepEin.3doed.to Ended to
Sept.30 '32 Sept.30 34 Sept.30 '34

sources 

taxes  

$21,200 $59,726 $65,317 $146,243
Oper. exps. & real estate

16,095 38.296 35,891 90,283

Profit  $5,104 $21,429 $29,425 $55,960
As depositors have previously been advised the corporation obtained a

loan of $85,000 in order to complete the purchase of the property at the
foreclosurepale and an additional loan of $18.000 to pay taxes for the
year 1932, or a total of $103,000. Depositors were also advised in the com-
mittee's report dated Nov. 22 1933 (V. 137, P. 1023), that up to that time
the corporation had paid $28,250 on the principal of and $7,865 on account
of interest on the loans. Since that date the corporation has paid an
additional $25,250 on account of principal and an additional $4,155 on
account of interest. The unpaid balance of the principal of the loans now
amounts to $49,500. The corporation will continue to apply from time to
time the net earnings of the property on account of the loans.
The committee is continuing its efforts to effect an advantageous sale of

the property. In the meantime the property is being maintained in good
physical condition and every effort is being made to increase the earnings.
As soon as a plan of reorganization or sale has been adopted by the com-
mittee, a notice of the plan will be mailed to depositors. The plan will not
become effective if, within 20 days after the mailing of the notice, depositors
holding certificates representing 50% or more in principal amount of the
deposited bonds file with the depositary notice in writing of dissent from
the plan. All of the capital stock of Overbrook Arms Corp. has been
issued to the committee. The interests of depositing bondholders will con-
tinue to be represented by the certificates of deposit they now hold. Until
the property is sold, the corporation will continue to operate the property
under the supervision and direction of the committee.-V. 137. la• 4023.

Pacific Power & Light Co.-Earnings-
(American Power & Light Co. Subsidiary]

Period Ended Oct. 31- 1934-Month-1933 1934-12 Mos.-1933
Operating revenues  $385,796 $313.562 $4,018.636 $3.594,113
Oper. exp., incl. taxes.... 204,529 193,325 2,341,265 2,179,497

Net rev, from oper___ $181,267
Rent fr. leased prop .(net) 14,828
Other income  22.851

$120.237 $1.677.371 $1,414,616
14.745 177,343 176,131
37,359 302.398 372,537

Gross corp. income___ $218.946 $172,341 $2,157.112 $1,963,284
Interest & other deduc'ns 105,837 108,950 1,282,810 1,313.396

Balance  y$113,109 y$63.391
Property retirement reserve appropriations 
xDivs. applic. to pref. stks. for period, whether

paid or unpaid 

$874.302
600,000

458.478

$649,888
600.000

458,469

Deficit  $184.176 $408.581

x Dividends accumulated and unpaid to Oct. 31 1934. amounted to
$573.098. after giving effect to dividends of $1.75 a share on 7% preferred
stock and $1.50 a share on $6 preferred stock, declared for payment on
Nov'. 1 1934. Dividends on these stocks are cumulative. y Before property
retirement reserve appropriations and dividends.-V. 139, p. 2687.

"--kPacific Southern Investors, Inc.-Preferred Dividendhe(4
The directors have declared two quarterly dividends of 75 cents each.

on account of accumulations, on the $3 cumulative preferred stock, no par
value. Both are payable Jan. 1 1935 to holders of record Dec. 15. Divi-
dends of 75 cents per share were distributed on Oct. 1 and July 2 last, this
latter payment being the first made on this issue since July 2 1933 when a
regular quarterly dividend of 75 cents per share was paid.

Accumulations after the Jan. 1 payments will amount to $1.50 per share.
-V. 139, p. 2213.

-"-"Package Machinery Co.-Dividend Doubled-
The directors have declared a dividend of 50 cents per share on the

common stock, par $50, payable Dec. 1 to holders of record Nov. 20.
Previously, 25 cents per share were paid quarterly from Sept. 1 1933 up
to and including Sept. 1 last; 50 cents per share on June 1 1933; 75 cents per
share on March 1 1933; $1 per share on Dec. 1 1932 and $1.50 per share
previously each quarter.-V. 139, p. 2687.

Pan-American Petroleum & Transport Co. (& Subs.)
-Earnings-

Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933
Net profit after deprec'n,

depletion, &c ,but be-
fore Federal taxes_ _ _ _ $784,855 $789,885 $674,065loss31066820

-V. 139. p. 1248.

Paramount Publix Corp.-Board Submits Resignation-
New Directors Take Places in Reorganization Move-
The directors of the corporation resigned Nov. 28 in favor of the Board

of a new company formed under a reorganization plan on which the Federal
Court will act early next week. The action was a necessary preliminary to a
petition to the Court, planned by the new Board, for acceptance of the
reorganization proposal.
Members of the new Board are: Frank A. Vanderlip, Dr. Julius Klein,

Percy 11. Johnston, George W. Davison, Gerald Brooks, Maurice Newton
and Adolph Zukor.
The members of the old Board who resigned are: Jules E. Brulatour,

Emanuel Cohen, John Cecil Graham, Felix E. Kahn, Gilbert W. Kahn,
Austin Keogh, Maurice Newton, Sir William Wiseman, Adolph Zukor,

573,464 
Eugene Zukor, Walter B. Cokell and George Schaefer.

166,291 
Mr. Vanderlip and Dr. Klein represent the bondholders' protective com-

mittee on the new Board, Mr. Johnston and Mr. Davidson the Paramount
367 creditor bank group, and Mr. Newton and Mr. Brooks the stockholders'

protective committee.-V. 139, p. 3334.

Park & Tilford, Inc.-Earnings-
9 Months Ended Sept. 30- 1934 1933 1932

Net profit after taxes and charges_.. $203,931 x$806,943 loss$382,376
x Includes profit derived from the disposallof the company's interest in

A. Overholt & Co.-V. 139. p. 1877.

The New York Produce Exchange has suspended from dealing°\ ee
Patrson Brewing Co.-Spended from Dealing-"\,

stock, $1 par.-V. 136. p. 74.
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Patin° Mines & Enterprises, Consol., Inc.-Earns.-
9 Mos. End-Sept. 30-- 1934 1933 1932 1931

Income from mine oper_ £1,092,917 £968,737 £854,488 £1,292,747
Production costs, &c___ 537,907 503.722 731,330 1,144,002

Profit 
Profit from railroad_

Philadelphia Brewing Co.-Bonds Offered-Public offer-
ing by means of a prospectus now on file with the Federal
Trade Commission is being made of a new iLsue of $600,000
1st mtge. 6% cony, sinking fund bonds (closed) by Hammons£555,010 £465,015 £123,158 £148.745

1,479 7,887 489 22,042 & Co. Inc., and Atkinson & Co., Inc., at 98H and int., to
Total income  £553,531 £457,128 £123.647 £170,787

Bolivian income tax_ _ _ 93,484 10,315
Depreciation & depletion 228,465 227,201 314,053 314,110

-

Net profit  £231,582 £219.612 loss £190,406 loss £143.323
For the quarter ended Sept. 30 1934 net profit was £88,732 after deprecia-

tion, depletion. taxes, &c., comparing with a net profit of £55.088 in the
September quarter of 1933.-V. 139. p. 1561.

Pennsylvania Co.-Tenders-
The Girard Trust Co., trustee, Philadelphia. Pa., will until 12 m. on 

%Nov. 30 receive bids for the sale to it of 40-year guaranteed 3 % gold trust
certificates, odes D, due 1944, to an amount sufficient to exhaust $100,000
at a price not exceeding par and interest.-V. 139. P. 2688.

"'Pennsylvania Investing Co.-Dissolution Approved-
At the special meeting of stockholders held Nov. 19 1934 the proposal

to dissolve the company was approved by the affirmative ;rote of 33.200
shares of class A stock and 37,381 shares of class B stock out of 38,420 shares
of class A stock and 39.513 shares of class B stock entitled to vote. No
votes were cast against the proposal. At the same meeting the stock-
holders voted to transfer to Foresight Foundation. Inc., all the assets and
liabilities of the company, except the amount distributable in cash to
stockholders not participating in the plan of reorganization. This sum
amounts to $5.237 for each share of non-assenting class A stock and is now
payable to class A stockholders upon surrender of their certificates to
the Pennsylvania Co. for Insurances on Lives and Granting Annuities.

Arrangements have been made with Foresight Foundation. Inc. to con-
tinue to accept for a limited time shares of class A and class B stock of
this company in exchange for its own shares of class A and class B stock,
under the provisions of the plan of reorganization. This privilege may be
withdrawn at any time by Foresight Foundation. Inc., without prior notice.

Class A stock and class B stock to be exchanged under the plan of re-
organization should not be sent to Foresight Foundation, Inc. 225 South
Fifteenth St., Philadelphia. Class A stock to be surrendered for cash
should be sent to the corporate trust department of the Pennsylvania Co.
for Insurances on Lives and Granting Annuities, 15th & Chestnut Sta.,
Philadelphia, Pa.-V. 139, p. 3004.
Pennsylvania Power & Light Co.-Earnings---

[Lehigh Power Securities Corp. subsidiary]
Period Ended Oct. 31- 1934--Month--1933 1934--12 1°3.-1933

Operating revenues  $2,828,990 $2,744,596 $33,931.076 $32,866,018
Open. exp., incl. taxes.. 1,471,601 1.467,098 17,242,469 16,064,893
Rent for leased property 1,444 1,318 17,392 17,116

Balance  $1,355,945 $1,276,180 316,671,215 $16,784,009
Other income  28,864 28,852 445,333 451,459

Gross corp. income_ _ _ $1,384,809 $1,305,032 317,116,548 $17,235,468
Interest & other deduc'ns 524,897 520,631 6,229,890 6,238,116

Balance  34859,912 y$784,401 $10,886,658 $10,997,352
Property retirement reserve appropriations  1,675,000 1,500,000
:Dividends applicable to preferred stocks for

period, whether paid or unpaid  3,846,547 3,843,412
-

Balance  $5,365,111 $5,653,940
x Regular dividends on all classes of preferred stock were paid on Oct. 1

1934. After the payment of these dividends there were no accumulated
unpaid dividends at that date. y Before property retirement reserve
appropriations and dividends.- V. 139. p. 2688.

Pennsylvania RR. Regional System-Earnings-
(Excludes L. I. RR. and B. & E. RR.)

Period Ended Oct. 31- 1934-Month-1933 1934-10 Mos.-1933
Ry. operating revenues_$29.797,385 $30,280,4053290.843,549$273,221,493
Ry. operating expenses.. 20,140.023 20,766,708 209,734,917 189,105,913
By. tax accruals  2,782,200 2,768,871 21.485,800 21,382,692
Uncollect. ry. revenues_ 6.522 9,105 121,114 97,808
Equip rents-dr. bal_ _ _ 591,498 773,231 6,991,133 8.110,928
Jt. facil. rents-dr. bal  138,124 152,743 1.381,347 1.414.924

Net ry. open. Income_ $6,139,018 $5,809,747 $51,129,238 $53,109,228
Note-The 1934 figures shown in this statement do not include the

results of operation of the West Jersey & Seashore RR., that road having
been leased to the Atlantic 'City RR. (Pennsylvania-Reading Seashore
Lines), effective June 25 1933. The figures for the period prior to this
date, however, include the results of operation of the 'West Jersey & Sea-
shore RR.

Earnings of Company Only
October- 1934 1933 1932 1931

Gross from railway__ ..$29,732,441 $30,212,982 $29,770,423 $38,206,879
Net from railway  9,642,851 9,507,619 10,897,522 10,857,725
Net after rents  6,139,707 5,731,675 6.625,041 6,284.609
From Jan. 1-

Gross from railway 290.220,748 272,673,184 280.391,235 385,377,628
Net from railway  81,138,086 84,109,315 76,389,498 82,933,405
Net after rents  51,268.20452,543,59644.4 34
Asks Transfer of PWA Loan-Seeks ICC Permission to Use

$8,000,000 Allotted for Electrification for Construction of New
Equipment-
The road has asked the Interstate Commerce Commission to approve the

transfer of $8,000,000 of a Public Works Administration loan from a fund
for electrification of the New York to Washington line to construction of
new equipment.
Toe road states that it has found that construction of tne New York to

Washington line will cost only 837,000,000 compared with $45,000,000 as
originally estimated. It asks the ICC to approve the transfer of the
$8,000,000 to construction of equipment.
The company asks the ICC to approve a reduction in the amount of

secured serial bonds to be sold to the PWA to $37,000,000 from an original
amount of $45,000,000 and to increase the amount of series F equipment
trust to $23,000,000 from 315,000,000.-V. 139. p. 3334.
Pennsylvania Reading Seashore Lines.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $384,464 $411,132 $147,031 $175,739
Net from railway  def34,539 def62,907 def6,251 def40,120
Net after rents  def185,530 def232,004 def49,630 def86,257
From Jan. 1-

Gross from railway  4,995,464 3,371,098 1,725,514 2,441,894
Net from railway  294,080 229,328 18,572 72,638
Net after rents  1,612,907 def961,527 def438,399 def432,418
-V. 139, p. 2841.

Peoples Gas Light & Coke Co.-Earnings-
(Company only as reported to the Illinois Commerce Commission)
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Gross income  32,766.476 $2,573,180 $26,885,044 324,711,933
Net income after taxes,

int., deprec., &c  28,166 110,345 631,50 .538.70
-V. 139. p. 3004.

----Petroleum & Trading Corp.-50 Cent Class A Dividend -
The directors have declared a dividend of 50 cents per share on accodifit

of accumulations on the 5 cumulative class A stock, par $25, payable on
Dec. 28 to holders of record Dec. 14. From May 1 1929 up to and including
May 1 1930, regular quarterly distributions of 313i cents per share were
made. A similar distribution was made on Sept. 2 1930,* none since.

Accruals on the above issue after the payment of the Dec. 28 dividend
amount to 34.8131 per share.-V. 131, p. 3381.

yield 6.20%.
Dated Sept. 1 1934; due Sept. 1 1944. Interest payable M. & S. 1 at

the office of the trustee. D MOM. $1,000 and $500 c*. Red., all or part,
by lot upon 60 days' notice on March 1 1936 or on any int. date thereafter
at 1024 and Wt. Company agrees to pay int. without deduction for any
Federal income tax not in excess of 2% the Pa. tax not in excess of 4 mills,
and to refund upon application Mass, income tax up to 6% and the Calif.
personal property tax not exceeding 5 mills. Trustee and registrar.
Pennsylvania Co. for Insurances on Lives & Granting Annuities, Phila., Pa.

Summary of Information Contained in Prospectus
Company-Company was incorp. in Pa. Feb. 10 1928 as Philadelphia

Beverage Co. and in 1929 acquired the plant of the former Philadelphia
Brewing Co. In April 1933 changed name to present title.
Business-This company, one of the large breweries in the Philadelphia

area in point of production and sales, acquired the plant of the former
Philadelphia Brewing Co. which had been in operation for more than
20 years prior to prohibition. The present rated brew capacity of the
plant is 900 barrels per day, equivalent to about 270.000 barrels per year.
"Old Stock," the trade name under which its products are sold, is one

of the most popular beers in the Philadelphia market.
Capitalization- Authorized Outstanding

1st mtge.6% conv.s.f.bonds due 1944 (closed) 4600.000 3600,000
Common stock ($1 par value)  175,000 abs. *115,000 shs.
*Exclusive of 60,000 shares reserved for conversion.
Security-Bonds will be secured by a first closed mortgage on plant,

property and equipment having a reproduction value of $2,095,277 and a
sound value of $1,677,537 as appraised by Manufacturers Appraisal Co.
as of June 30 1934. On the basis of these valuations, there is property.
plant and equipment with a reproduction value of approximately $3,492
and a sound value of approximately $2.796 for each $1,000 bond to be
Issued.
Earnings-Earnings for the first six months of 1934, after depreciation

but before Federal taxes, were equivalent to 6 2-3 times the six months'
Interest requirements on the $600.000 1st mtge. bonds presently to be
issued. 41

Earnings for the first six months of 1934 were equivalent to $0.84 a
share on 115,000 shares of common stock now outstanding.
Sinking Fund-A sinking fund with minimum payments of $3.000 a

month will be used to retire bonds at not exceeding 102% and accrued
interest. The minimum payments required by the sinking fund con-
templates the retirement of more than half of the issue prior to maturity.
The sinking fund will be increased by an amount which will be equal to the
difference between the stipulated $36,000 annual requirements and 30%
of the annual net profits.

Conversion-The bonds are convertible on 10 days' notice into common
stock of the company at the rate of 100 shares of common stock for each
$1,000 principal amount of bonds. In the event that the bonds are called
for redemption, the conversion privilege shall terminate on the redemption
date.
Purpose and Proceeds of Issue-Proceeds of the sale of these bonds are

to be used, is as follows: Ns,. v.- mr• r
(a) Payment of $120,000 1st mtge. 6% bonds (covering brewing plant)

Issued June 8 1927, which was due June 81932, of which $118,000 held by
Pennsylvania Co. for Insurances on Lives & Granting Annuities, as trustee,
and $2,000 held by Philadelphia Brewing Co.: payment of $35,000 6%
first mortgage (covering bottling plant) issued May 51933, which mortgage
is held by Pennsylvania Co. for Insurances on Lives & Granting Annuities,
as trustee, and on which $5,000 has been paid;
(b) Payment of a balance of $6.151 due by company as of Aug. 31 1034

under conditional sales contracts which cover automobiles and trucks;
and also the payment of a balance of $2,581 due as of Aug. 31 1934 under
a conditional sales contract which covers a duplex ammonia compressor.
(c) Payment of estimated expenses in connection with the issuance of

the $600,000 1st mtge. cony, sinking fund 10-year bonds, due 1944.
(d) To repay indebtedness of the company to Joseph A. Slattery aggre-

gating as of Aug. 31 1934 $311,312.
(e) Additional working capital for use by the company rom the balance

of the proceeds of the financing.
Management-Joseph A. Slattery (President), Martin C. Norton (Vice-

Pres.), William R. Lyons Sr. (Vice-Pres.). E. P. Wagner (Sec.), Rutledge
Slattery, Philadelphia, Pa.

Pro Forma Balance Sheet
'After giving effect to proposed f nancing and recapitalization as of

June 30 1934]
Assets-

Cash (incl. pros. of financing). 497,989
Accts. rec.-trade (net)  128,008
Inventories  140,201
U. S. Revenue and Penna.

beverage tax stamps  10,488
Claim for refund-Penna. tax

paid on Inter-State shipm'ts_ 10,335
Cash surr, val. life Insurance  500
Containers-kegs, cases and

bottles-net  104,009
Fixed assets  1,711.485
Det'd charges & prepayments. 96,534
Trade-marks  210

Total $2,299,759

Liabilities-
Accounts payable-trade  $83,714
Note payable-trade  3,000
Accruals-salaries, wages, In-

terest. &c  13,872
Accts. rec. credit balances.-- 595
Cust'rs deps. on containers  34,863
Federal & State taxes-1933._ 47,599
Res. for Fed. & State tax-1934 15,375
Bonded Indebtedness  600,000
Capital stock  115,000
Unrealized apprec. arising from

royal, of fixed assets  1,092,564
Earned surplus  293,176

' 99Z9Total 
015574,0""----Pierce-Arrow Motor Car Co.-Reorganization 
( 

an7-
Judge John R. Knight in U. S. District Court, Buffalo-on Nbv. 28,

directed that plans proceed for the financial reorganization of the company.
He ruled that the company and its subsidiary. the Pierce Arrow Sales
Corp.. were insolvent at the time the petition for financial reorganization
was filed. A plan of reorganization was recently proposed by officials
of the company.-V. 139. p. 2841.

_dud"----Pioneer Mill Co., Ltd.-Extra Dividend thee
An extra dividend of Scents per share in addition to the regular mo

distribution of 10 cents per share was paid on the common stock on Dec.
to holders of record Nov. 21. Extra disbursements of 30 cents per share
were made on Dec. 1, Nov. 1 and Oct. 2 1933. See also V. 138. p. 338,
for further dividend record.-V. 139. v. 774.

Pittsburgh & Lake Erie RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $1,219.844 $1,269,537 31,189,849 $1,433,592
Net from railway  95,657 177,936 175,904 169,658Net after rents  178,434 218,351 196,092 244,576
From Jan. 1-

Gross from railway  13,007,025 12,229,857 10,319.009 15,342,675
Net from railway__   2,179.977 2,385,217 931,307 2,050,514
Net after rents  2,785,832 2,558,427 1,243,194 2,824,728
-V. 139, p.3163.

Pittsburgh & Shawmut RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway 
Net from railway  

$58,256 $52,978 $gg :up, $132:75g
7,747 3,721

Net after rents  9,824 9,497 22,616 17,564
From Jan. 1-

Gross from railway  535,304 553,125 6 ' 015 1,081,862
Net from railway  52,591 94,649 12 ','106 234.474
Neil after rents  93,860 98,580 99.772 71,8841
-V. 139, p. 2842.,........,_ 

iPlmpton Manufacturing Co.-$2 Extra Dtstribution fLr
An extra dividend of $2 per share in addition to the regular quarter*

distribution of $1.50 per share was paid on the common stock on Dec. 1
to elders of record Nov. 24. This compares with extra distributions
of 1 per share made on Dec. 1 1933, $1.50 rier share on Dec. 31 1932
and $3 per share on Dec. 21 1931 and Dec. 20 1930.-V. 137. p. 3850.
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Pittsburgh Shawmut & Northern RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway__ $70.441 3101,862 $86.825 $109,762
Net from railway def1,126 30.449 16,865 22,536
Net after rents def9,070 23.065 8,129 17,564
From Jan. 1-

Gross from railway 749,644 826,322 776,311 1,081,862
Net from railway 8,400 155,980 30,060 234,474
Net after rents def67,573 88,387 def36,690 171,884
-V. 139. p. 2842.

Pomona Mills, Inc., Spartanburg, S. C.-Sale-
Sale of the assets of company, at public auction at Pomona. S. C. Dec. 29

was authorized in an order signed in Superior Court, Spartanburg, Nov. 27.
by Judge John M. Oglesby on petition of the Hunter Manufacturing &
Commission Co., which holds an approved claim for 3400,000 against the
Mill, now in receivership.

Receiver Boren is directed to sell the property in front of the company's
main office at Pomona after due advertisement. The property is to be sold
as a whole, the order further provides, and the entire purchase price, except
$300,000 to be represented by six notes maturing over a three-year period
and secured by first mortgage against the mill property, is to be cash.-
V. 136, p. 2988.

Portland Gas & Coke Co.-Earnings--
[American Power & Light Co. subsidiary]

Period Ended Oct. 31- 1934- -Month- 1933 1934- -12 Mos.--1933
Operating revenues  $263,961 $282.239 $3.027,190 $3.404,183
Oper. exp., incl. taxes- - 184,178 175,476 2,165,160 2,200,402

Net revs, from oper'n_ $79,783 $106,763 $862,030 $1,203,781
Other income  Dr195 296 2,409 7,685

Gross corp. income_- - 379,588 $107,059 $864,439 31,211,466
Interest & other deduc'ns 44,453 44,528 536,240 539,438

Balance  )435,135 y$62,531
Property retirement reserve appropriations 
xDividends applicable to preferred stocks for

period, whether paid or unpaid 

3328,199 $672,028
250,000 250,000

430.167 430,064

Deficit  $351,968 $8,036
x Dividends accumulated and unpaid to Oct. 31 1934 amounted to

3484.208. Latest dividends, amounting to 87 cents a share on 7% preferred
stock and 75 cents a share on 6% preferred stock, were paid on Feb. 1 1934
Dividends on these stocks are cumulative. y Before property retirement
reserve appropriations and dividends.-V. 139, p. 2688.

Railway Express Agency, Inc.-Earnings-
Period End, Oct. 31- 1934-Month-1933 1934-9 Mos.-1933

Revenues and income- -$11,165,839 $10,651,517 398,075,074 $89,542,344
Deductions  7,162,415 6,502.109 60,796,050 56,863,095

Rail transport. revenue
(payments to rail &
other carriers-ex-
press privileges)---- 34,003,424

-V. 139, p. 2843.

Reading Co.-Earnings.-
October- 1934

Gross from railway  $4,265,623
Net from railway  1,302,121
Net after rents  1,067,253
From Jan. 1-

Gross from railway  44,534.783
Net from railway  13.737.079
Net after rents  10,802,779
-Nr. 139, P. 2689.

A summary of estimated expenses in connection with the entire reorganiza-
tion plan as submitted in the registration statement follows:
Taxes (all)  $200.000
Fees on listing and registering  50.000
Printing  125,000
Legal expenses  350,000
Advertising, &c  175,000
Fees to transfer agents  125,000
Accounting expenses  125,000
Miscellaneous  50,000
The total of these items is $1,200,000. This is exclusive of the 50,000

shares of stock paid to Kuhn, Loeb & Co. and Field, (Bore & Co.. and of
payments amounting up to 50 cents a share to dealers in connection with
the solicitation for deposit or preferred stock under the plan of reorganize.-
tion.-V. 139. p. 3336.

'Rex Brewing Co., New Haven, Conn.-To Reorganize-
Permission to reorganize the company under Section 77-B of the Bank-

ruptcy Act, was granted by Judge Edwin S. Thomas of the U. S. District
Court, Hartford, upon the application of Patrick Hurey and John McKeon
trustees

Judge Thomas said that he would give the trustees three months in which
o clavel op and present a plan for reorganization.

Ritter Dental Mfg. Co.,1Inc. (& Subs.)-Earnings-
Period End. Sept. 30- 1934-3 Mos.-1933 1934-9 Mos.-1933

Net profit after taxes,
int., deprec. &c  $15.281 $65,594 loss$132,487 loss$40,023

Earns, per share on 160.-
000 shs. corn. stock  Nil $0.13 Nil Nil

Note-Above figures are subject to foreign exchange adjustment.-V.
139, p. 941.

Rossia Insurance Co. of America-To Transfer Stock-
The company will execute stock transters'at its nome office on and after

Jan. 1.-V. 139, p. 2372.

"-Ruberoid Co.-25 Cent Extra Dividend a4e 
414e e'

The directors have declated an extra dividend of 25 cents per share i
addition to the regular quarterly payment of like amount on the common
stock, no par value, both payable Dec. 15 to holders of record Dec. 1.
-V. 139. p. 3164.

Rutland RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $276,242 $308,124 3336.685 3404.383
Net from railway  7,676 44,002 50,087 51.864
Net after rents  def8,591 33,714 35,047 35,462
From Jan. 1-

Gross from railway  2,758,908 2,874,756 3,316,959 3,883.670
Net from railway  168,183 347,522 462.303 418,370
Net after rents  def1,349 260,172 285,134 250.578
-V. 139, p. 3164.

"---Ruud Manufacturing Co.-Cuts Common Dividend-
The directors have declared a dividend of 10 cents per share on the corn-

$4.149,408 $37,279,024 332,679,249 mon stock. par $5. payable Dec. 15 to holders of record Dec. 5. This
compares with 25 cents per share paid each quarter from June 15 1933 up
to and including Sept. 15 1934.-V. 138, p. 3289.

1933 1932 1931
$4,603,105 $4,976,844 $6,465,478
1,600,522 1,997,042 2,070,312
1,498,906 1,711,486 1.856.673

41,209.976 43,405.122 60,218.727
13,884.182 10,545.729 8,733,418
11,404,427 9,003,059 6,248,229

Reo Motor Car Co.-Trucks Shipped-
The company has started delivery on an order from the State of Penn-

sylvania for 85 1h-ton trucks equipped with special bodies for surveying
work. The trucks will cost in excess of 3100,000.-V. 139. p. 31644s

-"•!'"'Repub LillajNiri...(Tremont Investment Co.), Den-
ver-Pla e
The reorg ization of the Tremont Investment Co., owner of the Republic

Building,Denver, has been completed, and holders of the 6 h % 1st mtge.
bonds will receive new 5% 1st mtge. income bonds and common stock as
soon as the new securities can be issued, officials of the bondholders' com-
mittee announced Nov. 19.
Each $1,000 par value of old bonds will receive similar amount in new

bonds with interest at 5% instead of 6 h%. Bondholders will also receive
40% of the common stock of the new company at the rate of one snare for
eacn $500 in deposited bonds.
The new bonus will be dated Nov. 1, and the first payment covering the

6-month period to May 11935. will be made June 11935. Because of delay
in putting tne elan into effect, the new company will pay interest from
Oct. 1 1934. 'The payment made next June, therefore, will be for seven
months, instead of six. Holders of old bonds who do not deposit will re-
ceive approximately $33.57 in cash for each $100 par value.-V. 121, p.2285.

Republic Steel Corp.-Asks Registry of New Merger-
The largest single filing for registration yet made under the securities

act of 1933 was docketed with the Securities and Exchange Commission
Nov. 28 in statement for registration Of four classes of securities of a total
value of $67.877.839 in connection with the reorganization of the corporation.
The securities which the company seeks to issue in connection with its

plans of reorganization and consolidation with the Corrigan, McKinney
Steel Co. and the Truscon Steel Co. follow:
$24,000,000 of sinking fund convertible general mortgage bonds of series

A. 15-years, 534%.
815.361,000 % purchase money first mortgage convertible bonds,

20 Years.
342,358 shares of 6% cumulative convertible prior preferred stock

Series A (8100 Par).
4.581,123 shares (31 par) common stock, of which 2,268.741 are to be

reserved for conversion under the terms of the preferred stock and conver-
tible bond issues.
The registration statement shows that the securities to be registered will

be issued as follows:
Corrigan, McKinney Steel Co. is to receive for distribution to its stock-

holders 27.929 shares of new preference stock and 698,223 shares of
common stock. plus $15,361,000 of new convertible bonds in return for
1.120,086 shares of its voting stock, having a market value of $12,320,946
on Nov. 20 and 276,359 of its non-voting common shares valued at 53.-
039.949 on Nov. 20.
Truscon Steel Co. stockholders are to receive 16.625 shares of new

preference stock-plus 372.943 shares of common stock in exchange for
33,250.1 shares of their preferred stock valued at $1.130,503, plus 766.106
shares of their common stock having a market value on Nov. 15 of
$3,830,530.

Holders of present Republic Steel certificates of deposit for 595.608
shares of preferred stock having a market value on Nov. 17 of $22.930.908
are to receive 297.803 shares of now preference stock plus 1,191,216 shares
of common stock.
Kuhn, Loeb & Co. and Field, Glore & Co. are to receive 50,000 shares of

common stock for services in connection with the negotiations leading to the
Corrigan. McKinney transaction. The value for purposes of the fee Is
$625,000.
In addition, $24,000,000 of general mortgage bonds are to be sold to the

public for cash. Value of this is for purposes of the feels $24,000,000. No
value for purposes of the fee is attached to the 2,268.741 shares of common
stock to be reserve for conversion.
The registration statement shows that the maximum amount of the newly

registered securities to be outstanding upon the completion of the plan is
342,538 shares of the preference stock, 4,351,019 shares of the common
stock exclusive of stock reserved for conversion, 315.361,000 of purchase
money bonds, and $26.000.000 of the general mortgage bonds, including
32.000.000 pledged to secure $2.000.000 Republic Steel note to the Pioneer
Steamship Co., not required to be registered

St. Louis-San Francisco Ry. System-Earnings-
Period End. Oct. 31- 1934--Month-1933 1934-10 Mos.-1933

Operated mileage  5.715 5,872 5.778 5,888
Operating revenue  $3,738,735 $3,877.629 335,620.097 $34.145.507
Operating expenses  3,251,818 3,053.369 29.835.069 27,987.394
Net ry, oper. income  164,843 495.487 2,472,386 2,597,995
Other income  29,825 38,785 377.714 470,986

Total income  3194.669 3534,273 $2,850.100 $3.068,981
Deductions from income 7,191 8.264 62,613 66,228

Bal. avail, for int., &c. $187,477 $526,008 $2,787.487 $3,002,753

Earnings of Company Only

October- 1934 1933 1932 1931
Gross from railway  33,579,574 $3,658.038 $3,948,177 $4,682,288
Net from railway  518,825 793,030 1,200.885 1,369.882
Net after rents  233,792 508,786 864.364 1,018.456
From Jan. 1-

Gross from railway  34,074,512 32,530,960
Net from railway  5,979,877 6,307.643
Net after rents  3.065,233 3,172,633
-V. 139, p. 2844.

34,486,832 47,070,010
7,409.347 13.304.749
3,684.930 9,442.733

WSt. Louis-San Francisco Texas & Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $79,220 $107,365 $107,198 5103.006
Net from railway  def22,808 14,913 21,147 def3,789
Net after rents  def48,420 def17,462 def11,129 def39,733
From Jan. 1-

Gross from railway  813,113 891,254 879,545 1,190.253
Net from railway  def121,248 11,330 def26,245 115,169
Net after rents  def413,483 def300.560 def359,838 def237.605
-V. 139. p.2844.

St. Louis Southwestern Ry. Lines-Earnings--
Period End. Oct. 31- 1934--Month--1933 1934-10 Mos.-1933

Railway open revenues_ 31.292,809 $1,226,984 312,075.552 $10,859.580
Railway oper. expenses.. 867,296 796.974 8,294,775 7,503.086
Net ry. oper. income- - - 265,358 282,832 1.810.671 1.499,752
Non-operating income  5,321 5,507 56.327 70,849

Gross income  3270,680 5288,340 31.866,998 81,570,601
Deducts, from gross inc. 259.703 279,983 2,627,326 2.855.487

Net income  $10,976 38.357 def$760.328df$1.284.885

-Third Week Nov.- -Jan. 1 to Nov. 21-
Period-1934 1933 1933

Gross earnings 3264.900 3249.761 312149334,043 311,633.436
-V. 139. p. 3336. 

'Salt Creek Consoildated Oil Co.-Common Dividend
Resumed-
The directors have declared a dividend of 10 cents per share on the

common stock, par $1, payable Dec. 20 to holders of record Dec. 5. This
is the first distribution to be made on the common stock since April 1 1931
when 7 cents per share was paid. From April 1 1929 to and including
Jan. 2 1931 quarterly payments of 10 cents per share were made.-V. 139.
P. 2061.

Schine Chain Theatres, Inc.--Accumulated
The directors have declared a dividend of 75 cents per share on account L.

of accumulations on the $3 cumulative participating and convertible pre-
ferred stock, no par value, payable Dec. 1 to holders of record Nov. 20.
Regular quarterly distributions of 75 cents per share were made on this
Issue up to and incl. Dec. 1 1932; none since.

Accumulations after the payment of the Dec. 1 dividend amount to
$5.25 per abare.-V. 136, p. 2085; V. 126, p. 3465.

Seaboard Air Line Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $2,610,194 $2,523,250 $2,381,434 82,864.992
Net from railway  154,927 406,743 256,846 166.527
Net after rents  def40,668 187,792 25,319 def57,600
From Jan. 1-

Gross from railway  28.139,537 26.090.633 25,683,288 36,222.962
Net from railway  4.227.978 4.693,760 2.760,597 5,910.718
Net after rents  1,274,584 2.002,840 77,563 2,411,905
-V. 139. p. 3336.
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- Scott Paper Co.-Extra Dividend-4. 4 -
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 42M cents per share on the
common stock, no par value, both payable Dec. 31 to holders of record
Dec. 17. A similar extra distribution was made on Dec. 31 1933.The company on Sept. 30 last increased the regular quarterly rate with a
42M-cent payment. Previously 3734 cents per share had been distributed
quarterly from Sept. 30 1933 up to and including June 30 1934 and 35
cents per share prior to then.-V. 139, p. 2691.

Seattle Gas Co.-Earnings-
PeriodEtut.(WX.31 1934---Mmah---1933 1934---12 Mos.-1933

Gross revenues  $143,688 $152.878 $1.719,908 $1,826,884
OPer. earns. (excl. of re-

tirement provision)  98.247 103,462 1,135,389 1,204,239Income deductions  56,291 55,818 676,331 674,708

Net deficit before re-
tirement provision.. $10,850 $6,401 $91,812 $52,063--V. 139, D. 2690.

Servel, Inc.-F. E. Sellman Elected Vice-President Directing
Advertising and Sales for Electrolux Refrigerator Division of
Company-New Secretary Elected-
F. E. Sellman has been elected Vice-President of this company, manu-

facturers of Electrolux refrigerators at Evansville, Ind., it was announcedat the Eastern headquarters of the company, 51 East 42d St., N. Y. City.
Election of Mr. Sellman as Vice-President took place at a meeting of the
board of directors on Nov. 22, it was announced. Mr. Sellman is a resident
of Scarsdale. N. Y.
Mr. Sellman was formerly Vice-President of two subsidiaries, namely.Servel Sales, Inc., and Electrolux Refrigerator Sales. Inc., which have

been merged into the parent organization as sales divisions.
Mr. Sellman will act as Vice-President in charge of distribution which

will include sales, advertising and sales promotion activities in the marketing
of Electrolux gas and kerosene-operated  refrigerators.
North I. Townsend, of Evansville, Ind., formerly Comptroller, has been

made Secretary and Treasurer, it was also announced. Mr. Townsend's
promotion, it was explained, grew out of changes in the official structure
of Serve', Inc., which has eliminated its sales subsidiaries, namely Servel
Sales, Inc. and Electrolux Refrigerator Sales, Inc., and instituting in theirplace divisions covering the functions of the subsidiaries.-V. 139, p. 2690.

Shawmut Association-Earnings---
9 Mos. End. Sept. 30- 1934 1933 1932 1931

Interest and dividends... $181,828 $188,012 $230,813 $274,240
Expenses and interest __ _ 25,983 28,180 30,981 47,266
Federal can, stock tax._ 8,400 4,609
Dividend declared  157,98.5 198,807 238,620

Balance  $147,445 def$2,762 surS1,025 deft 11,646
Previous surplus  2,715,628 def544,230 717,208 1,014,220
Adjust, of prior periods.. 3.096
Net credit from transac-

tions in treas. shares. 248,062 5,949

Total surplus  $2,866,169 $298.930 $724,182 $1,002,574
Loss on securities sold_ _ 64,680 82,515 1,156,902 200.882
Dividends paid  120.293
Cost of treasury shares Years End. Aug. 31- 1934 1933 1932 1931reacquired  19.414   Net profit  $112,237 $123,430 $241,800 $247,715

  Depreciation  90,848 89,984 89,717 87,712Surplus, Sept. 30  $2.661,782 def$381,445 def$432.720 $801.692 Amort. of bond discount
and expense  17,666 17,666 17,666 17,666Balance Sheet Sept. 30 Preferred dividends..  17,848 17,848 17,840 17,838Assets-- 1934 1933 Liabilities- 1934 1933 Common dividends  107,948Cash  $180,155 $57,990 Accts. payable.... $30,609

Invest. in shares of Accrued taxes_ __. 4,800 Balance, deficit  $122,072an. banks_ _ _ _ 1,936,633 1,788,283 Capital stock 85,000,000 x7.759,903 Previous surplusAccrued int. recelv z23,535 39,696 Capital surplus.... 2,661,782
Notes receivable__ 57,453 Balance, surplus  $573,561y See. (at cost)._ 5,468,806 5,904,543 Earns, per sh. on 86,358

shs. no par com. stoc,k
outstanding  Nil Nil $1.35 $1.44

Balance Sheet Aug. 31

$2,047 sur$116,577 sur$124,499
695,633 697,680 581,103 456,604

Standard Fruit 8c Steamship Corp.-Clears Up Accu-
mulations-
The directors on Nov. 22 declared a dividend of $1.50 per share on the

$3 participating preference stock no par value payable Dec. 24 to holders
of record Dec. 19.
When added to the 75 cents per share paid on Aug. 1 and on Nov. 2

last the above disbursement will pay in full all dividends accrued on the
this issue, which became cumulative on Jan. 1 1934.
Any holder of cumulative $7 preferred stock who presents the same for

conversion into participating preference stock and common stock on or
before Dec. 19 1934 will thereby become a holder of record of the par-
ticipating preference stock, and will accordingly be entitled to this dividend
of $1.50 per share.

Conversion Privelege Terminated-
The board of directors, by appropriate resolution, on Nov. 22

decided to terminate the right to convert shares of the cumulative $7
preferred stock into shares of the participating preference stock and common
stock effective at the close of business Dec. 19 1934, and accordingly all
rights for such exchange will finally terminate at that time.-V. 139.
p. 2846.

Standard Gas & Electric Co.-Weekly Output-
Electric output for the week ended Nov. 24 1934 totaled 85,992,419 kwh.,

an increase of 5.0% compared with the corresponding week last year, and
an increase of 2,366,777 kwh., or 2.8% over the week ended Nov. 17 this
year.-V. 139, p. 3336.

Standard Oil Co. (New Jersey)-Bonds Called-
The Company formally announced on Nov. 30 the calling for redemption

on Feb. 1 1935 of all of its outstanding 20-year 5% gold debentures due
Dec. 15, 1946. They are to be redeemed at 102% a the principal amount
and the redemption price will be paid "dollar for dollar, in any coin or cur-
rency of the United States, which at the time of payment is legal tender for
public and private debts,' according to the notice, upon surrender of the
debentures on and after Feb. 1, at the office of J. P. Morgan & Co.. 23 Wall
St., New York City. See also V 139. D. 3337.

Stanley Motor Carriage Co.-Successor Company-
See Stanley Steam Motors Corp. (Del.)-V. 105. p. 1426.

et
"7-Stanley Steam Motor Corp. (Del.)4-ifcrcd 

The-eor ration -successor to Stanley Motor Carriage Co. announced
on Nov. 2r a public offering 

oo 

,000 shares participating efasa A stock.
The issue will be distributed through the company at a maximum sales
cost of 20%. The shares will sell at $5.

Staten Island Rapid Transit Ry.-Earnings.-
October-

Gross from railway
1934 1933 1932 1931

  $132.558 $142,722 $147,371 $176,876
13,167 28,968 31,996 39,289

def33.818 725 def4,334 10,222

  1,419,890 1.429,226 1,515,341 1,835,759
218,661 329,422 339,883 460,851

def123,038 30,372 5,214 152,683

Net from railway 
Net after rents 
From Jan. 1-

Gross from railway
Net from railway 
Net after rents 
-V. 139, p. 2846.

State Theatre Co., Boston-Earnings-

$695,633 $697,680 $581,153

Assets- 1934 1933 Liabilities
-34 

1933
xPlxed assets $2,052,405 $2,142,704 Preferred stock__ 821930,600 8230,600
Cash  140,566 268,140 yCommon stock....

U. S. Govt. Beaux'. 351,490 260;000 ADeecop.uonntaleas 
Int. accr. thereon_ 

822863,580

"c4,f33 1,'"...(9)(21
863,580

Accts. receivable._ 1,830 7,154 6% gold bonds__

Treasury bonds._ 21,152 56,625 Accrued inteesres 
payable...-

Sinking fund for Real estate taxes._ 
20,440
6,017 11,970

The company has called for redemption on Feb. 15 two bond issues, preferred stock. 89,944 83,000 Fed. Income tax__ 

20,790

amounting to $28,197,000, F. S. Fales, Treasurer, announced Nov. 23. Deferred charges._ 144,123 167,727 
Sink fund 

The announcement follows: 

444:829981 422:592680

"The Socony-Vacuum Oil Co., Inc., announces that it proposes to call Surplus  

4,462 4,462

for redemption the following obligations for payment on Feb. 15 1935. 

52,000 64985;600033

be provided for by bank loans maturing semi-annually at substantially
Of the amount necessary to finance the transactions, 827,000,000, part will Total $2,802,333 $2,987,443 Total  

573,561

,98t71,044n3.
x After deducting $821,592 ($730,743 in 1933) reserve for depreciation.reduced interest rates.

y Represented by 86,358 shares of no par value.-V. 137
011 Co. of New York dated Feb. 15 1928, originally in the amount 
"All of the outstanding serial 434% gold debentures of the Standard , 4372.. i

of-
$20,000,000, completely maturing in 1948 but now reduced by serial -Sterling Breweries, Inc.-Initial Dividend 

i j

payments to $14,000,000. of which $1,000,000 will mature Feb. 15 1935. The directors have declared an initial dividend of 734 cents per share 
on_.

and the remainder will be redeemed at the call price of 102% of the face the common stock, par $1, payable Dec. 20 to holders of record Dec. 5.
-V. 139, p. 2531.amount plus accrued interest.

"All of the outstanding first mortgage 5% sinking fund gold bonds of
the General Petroleum Corp. (Calif.), dated Aug. 15 1925, maturing --Str

ur 
ling Products, Inc.-.44794pieipion.-

Aug. 15 1940, and now outstanding in the amount of $14,197,000. These The Centaur Co., a division of this company, has purchased the Z. B. T.bonds will be redeemed at the call price of 10234% of the face amount plus Olive 11 Baby Per and other Z. B-T. products from the Crystalaccrued interest."-V. 139, p. 2845. Corp. of N. Y. City. V. 139, p. 2846.

Total $7,666,582 $7,790,512 Total $7,666,582 $7,790,512
x Represented by 437,017 shares of no par value, all of which totaled

$8,675,273 less 26,381 shares held in treasury amounting to $533,925. less
deficit of $381,445. y Market value $4.342,800 in 1934 and $4,758,168In 1933. z Includes dividends receivable. a Represented by shares hav-
ing a no par.-V. 139, p. 3336.

Socony-Vacuum Oil Co., Inc.-To Redeem $28,197,000
Bonds Feb. 15-To Borrow $27,000,000 from Banks-

Southern Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $6.860,713 $6.621,891 $6,712,280 $8,092,779
Net from railway  1,649,007 2,079,408 1,720.448 1,683.390
Net after rents  1,030,832 1,430,503 1,112,217 926,212
From Jan. 1-

Gross from railway  65.240,460 64,143,975 61,053,006 83.630,304
Net from railway  16,124,261 19,053,471 9.218,104 15,743,495
Net after rents  9,786,623 12,673,369 2,468,834 7,362,044

-Third Week Nov.- -Jan. 1 to Nov. 21-
Period- 1934 1933 1934 1933

Gross earnings (est.)  $1,927,932 $1,785,856 890.861.861 $88.078,343
-V. 139, p. 3336.

Southwestern Bell Telephone Co.-Earnings--
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Operating revenues  $5,962,310 $5,705,989 $58,482,974 $56,269,777
Uncollectible oper. rev  25,696 56,282 319.710 604.200
Operating expenses  3,903,478 3,849.576 38.394,320 37.371.794
Rent for lease of oPer•PrOP 7.261 9.468 74.459 91.247
Operating taxes  660,000 560,000 6,726.000 6,282,000

Net operating Income- $1.365,875 $1.230,663 $12,968.485 $1192O,536
-V. 139. p. 3165.

Stop & Shop, Ltd.-Sales--
4 Weeks Ended- 1934 1933

March 24  $559.790 $505,582
April 21  536.730 508.270
May 19  516.830 502.993

476,603 466.376June 16 
July 14  425,587 423.535
Aug. 11  372,009 386.466
Sept. 8  394,813 395,095
Oct. 6  459,693 466,851
Nov. 3  447,690 456.678

Total 36 weeks ended Nov. 3  $4,189,745 $4,111.846
-V. 139. p. 2217.

Superior Water, Light & Power Co.-Earnings--
[American Power & Light Co. Subsidiary)

Period End. Oct. 31 1934-Month-1933 1934-12 Mos.-1933
Operating revenues  $80,251 $73,567 $898,580 $903.536
Oper. exps., incl. taxes  53,962 52,503 622.699 016.504

Net revs, from ,per.. .. $26,289 $21,064 $275,881 $287.032
Other income  350 544

1.1t-# riA i tn.' ,i I) ). ,...,. - 
Gross corp. income__ _ $26,289

e k......Intereat & other deduct- 8.460.."--"-Spreckels Sugar Corp.-He na, ec. 10--
Federal Judge John C. Knox on Nov. 27'fixed a period p to and in- Balance  y$17,829 y$12,839

eluding Dec. 10 as that within which a plan of reorganization "must be pro- Property retirement reserve appropriations 
posed and accepted in writing by or on behalf of creditors, two-thirds in x Dividends applicable to preferred stock for
amount of class of allowed claims which would be affected by the plan and period, whether pair or unpaid 
by and on behalf of a majority of stock in each class."
Judge Knox airected that a meeting be called for Dec. 10. and declared

that if no reorganization plan is proposed and accepted by that time bycreditors and stockholders motions will be considered for extending the
period or an order dismissing the reorganization proceedings providing for
the liquidation of assets.-V. 139, P• 613.

821,064 $276,231
8.225 95.678

8180,553
46.992

35,000

287,576
94,564

8193.012
47,460

35.000

Balance  $98,561 $110,552
x Before dividend on 7% preferred stock was paid on Oct. 11934. After

the payment of this dividend there were no accumulated unpaid dividends
at that date. y Before property retirement reserve appropriations and
dlvidends.-V. 139, p. 2692.

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



Volume 139 Financial
- -Studebaker Corp.-Plan Be Heard Dec. 10-

According to Chicago dispatcheac it is hoped that the plan for reor-
ganization of the corporation under Sec. 77-B of the Federal Bankruptcy
Act, as amended, will be ready to be filed on Dec. 10. A hearing has
been set for that date. It is possible that permanent trustees will be
appointed then.-V. 139. p. 

3336.. 
'

• ; •
. ,

---Sun Oil Co.-Listing Approved-
The Securities and Exchange Commission has approved the application

for listing on the New York Stock Exchange of 155.373 shares of no-par
common stock to become effective upon official notice of issuance.-V. 139.

3166.P.

Tennessee Central Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway $189,458 $166,106 $183,621 $226,110
Net from railway 55,978 43,565 58,157 59,778
Net after rents 38,904 21,615 38,796 38,492
From Jan. 1-

Gross from railway 1,755,471 1,612,560 1,526,263 2,245,486
Net from railway 468,607 423,491 315,601 422,892
Net after rents 287.778 237,657 148,754 210,794
-V. 139, p. 2847.

Tennessee Electric Power Co.-Earnings-
[A Subsidiary of Commonwealth & Southern Corp.]

Period End. Oct. 31- 1934-Month-1933 1934-12 Months-1933
Gross earnings $1,022,264 $983,462 $12,320,369 $11,373,867
Oper. exp., incl. raaint.
& taxes 552,528 502,641 6,504,418 5,288,166
Fixed charges 223,081 219,020 2,638,934 2,662,509

ProNision for retirement
reserve 105,000 105,000 1,260,000 1,260,000

Dividends on pref. stock 129,305 129.398 1,552,063 1,552,502

Balance $12,348 $27,402 $364,952 $610,689
Note-This statement reflects the usual accounting practices of the com-

pany on the basis of interim figures and is subject to audit and end of year
adjustments.-V. 139, p. 2692.

Tennessee Public Service Co.-Earnings--
[National Power & Light Co. Subsidiary]

Period End. Oct. 31- 1934-Month-1933 1934-12 Mos -1933
Operating revenues  $224,383 $229,349 $2,795,205 $2,801,683
Oper. exps., incl. taxes_ - 165,432 154,622 1,922,408 1.698,443

Net revs, from oper- - $58,951 $74.727 $872,797 $1,103.240
Rent from leased prop_.. 8.971 8.953 104.937 102,634
Other income  677 1,932 22,711 17.933

Gross corp. income_. $68,599 $85,612 $1,000,445 $1,223,807
Int. & other deducts_   32,628 32,564 392.267 391,359

Balance  3435,971 y$53,048 $608.178 $832,448
Property retirement reserve appropriations  311,742 319,054
x Divs. applic. to pref. stock period, whether paid
or unpaid  297,618 297,492

Balance  def$1,182 $215.902
y Before property retirement reserve appropriations and dividends.

x Dividends accumulated and unpaid to Oct. 311934. amounted to $186,011.
Latest dividend, amounting to 75 cents a share on $6 preferred stock, was
paid on Aug. 1 1934 dividends on this stock are cumulative.-V. 139. ro•
2847.

Texas Electric Service Co.-Earnings-
[American Power & Light Co. Subsidiary]

-

Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933
Operating revenues $539,436 $541,794 $6,481,940 $6,399,890
Oper exps., incl. taxes 270.756 261,339 3,173.050 2,915,213
Rent for leased property 6,369 6,369 76,433 90.944

Balance $262,311 $274,086 $3,232,457 $3,393.733
Other income 570 1,139 16,296 14.244

Gross corp. income__.. $262,881 $275,225 $3,248,753 $3,407,977
Int. & other deductions- 142.666 144,153 1,729.940 1.737.704

Balance y$120,215 y$131,072 $1,518,813 $1,670.273
Property retirement reserve appropriations 300,000 250,000
x Dividends applicable to preferred stock for

period, whether paid or unpaid 375.188 373,803

Balance $843,625 $1,046,470
x Regular dividend on $6 preferred stock was paid Oct. 1 1934. After

the payment of this dividend there were no accumulated unpaid dividends
at that date. y Before property retirement reserve appropriations and
dividends.-V. 139, P. 2692.

Texas Mexican Ry.-Earnings.-

Chronicle 3491
Third Ave. Ry. System-Earnings-

[Railway and Bus Operations]
Period End. Oct. 31- 1934-Month-1933 1934-4 Mos.-1933

Operating revenue $1,132,771 31.117.805 $4,254,718 $4,221,213
Operating expenses 841.889 820,125 3,206,075 3,203,670
Taxes 93,719 73.312 356,041 283.555

Operating income_.._ $197,163 $224,368 $692,602 $733.988
Non-operating income 43,840 27.393 144,282 109.158

Gross income $241,004 $251.760 $836,883 $843.146
Deductions 226,535 228,475 907,044 914.468

Net income $14,469 $23.286 def$70,160 def$71.322
-V. 139. p. 2847.

' -̀--.:Thompson Cadillac Mines, Ltd., Montreal-Decides
on Voluntary Bankruptcy-

After a directors' meeting Nov. 16 it was announced that the company
had decided to go into voluntary bankruptcy "in the best interests of the
company and for the protection of its clients."
The stock has been taken off the lists of the Toronto Stock Exchange

and the Montreal Curb market. In a letter to shareholders it was stated
that a survey of the property by C. G. Williams, Toronto, disclosed "that
the ore which they (the directors) had reason to believe had been developed
and to be in reserve is not available." The letter also says:
"There is no stock left in the treasury of the company for financing and

no money available to carry on operations.
"Consequently your directors regret to say that they have no alternative

but to immediately close down the mill and the mine, and this is being
done at once."-V. 139, p. 1100.

Thomspon-Starrett Co., Inc. (& Subs.)-Earnings--
-3 Months Ended- -6 Months Ended-

Net loss after deprec. 
&Period- 
Oct. 25 

'34 Oct. 26 '33 Oct. 25 '34 Oct. 26 '33.

Federal taxes  $49,078 $44,845 $101,911 $100.653

New Director Elected-
Alexander B. Royce has been elected a director, succeeding Robert

Lehman, resigned.

Stock Increase Approved-
The stockholders on Nov. 26 approved an amendment to the charter

increasing the authorized common stock to 1,000.000 shares from 600,000
shares.-V. 139, p. 3167.

Tide Water Associated Oil Co.-$2 Accum. Dividend-4,/
The directors have declared a dividend of $2 per share on account of

ccumulations on the 6% cumulative convertible preferred stock, par
$100, payable Dec. 22 to holders of record Dec. 7. A similar distribution
was made on Oct. 10 and June 30 last and compares with $2.50 per share
paid on March 31 last and $1.50 per share on Dec. 23 1933. The last
regular quarterly disbursement of $1.50 per share was made on Jan. 3 1933.

Accruals on the above issue after the payment of the Dec. 22 dividend
will amount to 50 cents per share.-V. 139. p. 2847.

"-Toro Manufacturing Co.-Dividends Resumed-
The directors have declared a dividend of $1 per share on the comnmn

stock, no par value, payable Dec. 1 to holders of record Nov. 15. This is
the first dividend paid on this issue since April 1 1932 when a distribution
of 25 cents per share was made. A similar distribution was made on Jan. 2
1932 and compares with 35 cents per share paid quarterly from April 1
1930 to and including Oct. 1 1931.-V. 138, p. 342.

Trans-Lux Daylight Pictures Screen Corp.-Court
May Force Stockholders' Meeting-

Officers of the company on Nov. 22 were directed by Chancellor Josiah
0. Wolmott, Wilmington, Del., to show cause why a master should not be
appointed to hold a meeting of stockholders to elect directors. The order
was issued after stockholders presented a petition contend.ng that officers
of the corporation had failed to hold a stockholders' meeting this year.
The postponed annual stockholders' meeting has been called for Dec. 19.

-V. 139, P. 3337,

Tung-Sol Lamp Works, Inc.-Earnings--
Consolidated Earnings for the 9 Months Ended Sept. 30 1934

Miscellaneous income, incl. discount and interest earned, divi-
$362,237Net profit from operations 

dends received and sundry income  28,998

October- 1934 1933 1932 1931
Gross from railway $96,702 $57.496 $42,326 $51,623
Not from railway 32,319 def745 def10,190 def11,852
Net after rents 24,502 def7,552 def17.799 def20,395
From Jan. 1-

Gross from railway 783,876 538,853 559,734 745,414
Not from railway 184,392 def21,032 27,844 def9,548
Net after rents 98,616 def97,122 def55.008 def115,330
-V. 139. P. 2847.

Texas & Pacific Ry.-Earnings--
Period End. Oct. 31- 1934-Month-1933

Operating revenues  $2,140,592 $1,783,684
Net rev. from ry. oper  719,413 592.733
Net ry. oper. income- 512,492 415,848
Gross income  544,790 451.903
Net income  197.857 95 745
--Nr, 139, p. 2692.

1934-10 Mos.-1933
$18,600,300 $16,678,913
6,159,903 5,092.006
3,963.349 2,939.336
4,301,589 3,251.680
832,270 def305,720

Texas Power & Light Co.-Earnings--
[American Power & Light Co. Subsidiary]

Period End. Oct. 31- 1934-Month-1933 1934-12 Mos.-1933
Operating revenues  $802,553 $904,285 $9.161,682 $9,199,442
Oper. exps., incl. taxes_ 394,767 366.077 4,371,849 4,152,932
Rent for leased property 2.500 2,500 30,000 30,000

Balance  $405,286 $535,708 $4.759,833 $5,016,510
Other income  1.228 850 9,652 5.164

Gross corp. income__ - $406,514 $536,558 $4,769,485 $5,021,674
Int. & other deduct'ns  203,479 203,361 2.457,598 2.455.403

Balance  y$203,035 y$333.197 $2,311,887 $2,566,271
Property retirement reserve appropriations 450,000 500,000
x Dividends applicable to preferred stocks for

period, whether paid or unpaid 864,379 864,649

Balance $997,508 $1,201,622
x Regular dividends on 7% and $6 pref. stocks were paid on Aug. 11934.

Alter the payment of these dividends there were no accumulated unpaid
dividends at that date. Regular dividends on these stocks were declared
for payment on Nov. 1 1934. y Before property retirement reserve ap-
propriations and dividends.-V. 139, p. 2692.

Total income  $391,235
Deductions from income, including discount allowed, interest

paid, bad debts, Federal excise taxes, and sundry deductions_ 178,562
Provision for Federal income and capita stock taxes  27,532

Net income  $185.140
Earns, per sh. on 228,144 no par shs. common stock  $0.35

Surplus Account Sept. 30 1934-Surplus Jan. 1 1934, $1,137,349: adjust-
ment to bring value of marketable securities to lower of cost or _quoted
market value at Sept. 30 1934, $4,492; adjustment of reserve for Federal
taxes for 1933. $3.231; refund of Federal income taxes of prior periods,
$27,719; net income for nine months (as above). $185,140: total, $1,357,933:
sundry adjustments applicable to prior periods, $10,834; dividends declared
on preference stock (less dividends on repurchased preference stock),
$138,648: surplus, Sept. 30 1934, $1,208,450.

Consolidated Balance Sheet Sept. 30 1934
Assets-- Liabilities--

Cash funds $334,109 Notes payable under contract_ $8,626
Marketable securities 101,929 Accounts payable 68,861
Notes dc accounts rec. (net)..... 196,484 Accrd. salaries, wages, ex-
Merchandise inventories 658,440 penses, ezo 40,667
a Treasury stock 336,692 Provision for Federal taxes__ 28,715
Sundry accounts rec. and adv.. 3,430 Other deferred liabilities 4,231
Value of life insur. policies_ __ _ 30,113 Res. for pensions,divs.pay.,Ae 44,279
Miscellaneous assets 8,721 Preference stock y438,616
Fixed assets x702,758 Common stock z548,424
Franchises, licenses, pat. rights,

drc 1
Surplus 1,208,450

Deferred charges 18,192

Total $2,390,873 Total $2,390,873
x After reserve for depreciation of $732,244. y Represented by 46.216

no par shares. z Represented by 228,144 shares no par value. a Repre-
sented by 14,703 shares preference stock and 366 shares common stock,
both no par.

Note-Dividends in arrears on preference stock at Sept. 30 1934, amounted
to $2.25 per share, and they are not reflected in the above balance sheet.
The net book value o ithe preference stock is $36.04 per share.-V.

139, P. 3337*

Union Pacific System-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Railway oper. revenues.$12,436,647 $12,428.4005101.159,876 $91.301.713
Railway oper. expenses- 7,645,766 6,986,027 69,753,870 61,003,069
Railway tax accruals_ -- 984.813 1,043,568 9.486,308 9,827,050
Uncollectible ry. revs... 3,559 764 9.886 12.859
Equipment rents  879,290 866,458 5,698.623 4,958,671
Joint facility rents  34,937 48,386 369,850 447.029

Net income  $2,888,282 $3,483,197 $15.841,339 
J 

$15,053_,035
Under Und the provisions of the Railroad Retirement Act approved une

27 1934 railroads are required to contribute to a retirement fund for em-
ployees, 4% of the compensation (up to $300 per month) of each employee.
The validity of this Act is being contested in the courts, but pending
the final outcome of the litigation the Union Pacific System has charged
operating expenses with amounts estimated to be payable in the event
the validity of the Act is upheld: Month of October, approximately
$170,000; period ended Oct. 31. approximately 1500,000.-V. 139. p. 3167.
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Union Electric Light & Power Co. of I11.-Bonds Called
The Chase National Bank of the City of New York, successor trustee,

Is notifying holders of first mortgage gold bonds 5349' Series "A" due
Jan. 1 1954, that there has been drawn for redemption in the sinking fund on
Jan. 11935, $125,000 principal amount of these bonds. Bonds will become
payable together with accrued interest on that date at the corporate trust
department of the bank. 11 Broad Street 139, p. 3008.

United-Carr Fastener Corp.-Extra Dividend -d-0'1:
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly distribution of 15 cents per share on
the common stock, no par value, both payable Dec. 15 to holders of
record Dec. 5. The company on March 15 last increased the regular
dividend from 10 cents per share to 15 cents per share.-V. 139. p. 3008.

United Electric Coal Cos.-Earnings--
Quarter End, Oct. 31- 1934

Profit from operations- - $109,564
Royalties, depl. & depr_ 77,283
Interest  14,688
Federal taxes, &c  32.376

Net loss  $14,783 $26,550 sur$45,701
Shs com, stk. outstand-
ing (no par)  306,000 306.000 306.000 306,000

Earnings per share  Nil Nil $0.15 $0.19
-V. 139, p. 2693.

United Gas Improvement Co.-Electric Output-
Week Ended- Nov. 24 '34 Nov. 1734 Nov. 25 '33

Electric output of U. G. I Sys. (kwk.)$72,687,862 $72,816,316 $69,781,971
-V. 139, p. 3338. ..

United Rys. & Electric Co. of Baltimore.-Earnings.-
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Operating revenue  $916,840 $872,464 $8,812.866 $8.156,085
Operating expenses  $767,175 $733,010 $7,485,658 $7,133,584
Taxes  87,680 96,216 853.338 911,999

1933 1932
$84,056 $212,369
76,506 112,677

15,120
34,100 38.870

Operating income_ ___ $61,984 $43,237 473,868 110.501
Non-operating income_ _ 3,048 782 11,586 7,956

Gross income  $65,033 $44,019 $485.454 $118,457
Fixed charges_a  8,409 10,425 98,686 171.368

Net income  $56,624 $33,593 $386,768 def$52,910
a Due to the appointment of receivers, on Jan. 5 1933, no provision has

been made in the above statement for interest on funded debt-$199,337
for 1934 and $199.702 for 1933.-V. 139. p. 3168.

United Steel Works Corp., Germany (Vereinigte
Stahlwereke Aktiengesellschaft)-Annual Report-

Income Account for Year Ended March 31 1934
(In Reichsmarks-Approximated to nearest thousand Reichemarks)

Excess of sales over cost of raw materials and supplies consumed 2,261,000
Miscellaneous income  3.136,000
Balance of profits of companies operating United Steel Works
Corp. for latter's account  31,246,000

Income from sundry investments  160,000
Special income and credits  71,076,000

Total 107,879,000
Wages and salaries  3,175.000
Social charges  359,000
Depreciation on fixed assets  15.849,000
Other depreciation and write-offs  11,932,000
Reserve for renewal of short-lived plant  18,000,000
Interest payable (less interest receivable)  8.247.000
Taxes payable  10,788,000
Miscellaneous outlays. relating to current year  2,339,000
Special charges and provisions  28.608.000

Balance, surplus  8,582,000
Previous surplus at April 1 1933  6.286,000

Total surplus at March 31 1934  14,868,000

Balance Sheet at March 31 1934
(In Reichsmark-Approximated to the nearest thousand Reichsmarks)
Assets-

Real estate  74,472,000
Buildings  137,457,000
Machinery and plant  698,205,000
Tools, furniture and fixtures  18,674,000
Mining rights (coal and ores)  39,958,000
Patents. licenses, &c  991,000
Investments  371,716,000
Inventories  23,983,000
Bonds not yet redeemed  15,733,000
Claim on Essener Steinkohlenbergwerke A.G  15.868,000
Tax credit certificates  10,844.000
Sundry marketable securities  4,884.000
Company's shares in treasury  1,469.000
Prepayments for new plant and merchandise  661.000
a Accounts receivable  2.594,000
Sundry deposits  67.000
b Funds deposited with banks  8.913,000
Claims against third parties (per contra)  c7,928,000
Due by subsidiaries and associated companies  221,859,000
Sundry debtors  32,616.000
Notes receivable  32,662.000
Cash on hand, in banks and checks  8.498,000
Prepaid interest and suspense debits  10.303.000

Total 1  740,355.000
Liabilities-

Capital stock  f549,469,000
Statutory reserve  76,259,000
General reserves  319,893,000
Reserves for adjustment of assets values  24,352,000
Welfare and pension funds  6,032,000
Funded indebtedness-Repayable in foreign currency  d142,569,000

Repayable in Reichsmarks .170,859,000
Sundry loans  3,026,000
Revalorized loans and mortgages (per contra)  c7,928,000
Other mortgages payable  649,000
Due to minority shareholders  276.000
Due on revalorized profit participation certificates  338,000
Proceeds of sale by auction of shares not exchanged  180,000
Unclaimed dividends  158,000
Interest due (not yet paid)  7.075,000
Due.to subsidiaries and associated companies  115,858,000
Liabilities arising out of the acceptance and drawing of notes  31.089,000
Bank loans 
Sundry creditors 
Accrued interest 
Accrued taxes 
Accrued payroll 
Sundry suspense credits
Surplus 

,
103,528,000
8,324,000
14,855.000

11,000
1,549,000

14,868,000

Total 1,740,355,000
a Secured by mortgages. b For service of loans. c Claims against

third parties in respect of revalorized loans and mortgages payable by
company on their behalf. d Includes $11,545,000 (RM. 29,047,000) 7%
Rheim-Elbe-Union A.G. bonds: $11.730,000 (RM. 29,513,000) %
Vereinigte Stahlwerke A.G. bonds, series A; $4,494,000 (RM. 11,307.000)

1931
$217,274
96,858
15,680
43.613

of latter bonds, series C; $13,422,000 (Rm. 33,770,000) 634% Vereinigte
Stahlwerke A.G. debentures. series A; $1,794,500 (Rm. 4,515,000) 69'
Gelsenkirchener Bergwerks A.G. notes prolonged until March 1 1937;
$2,429,000 (RM. 6,112,000) 6% Gelsenkirchener Bergwerks A.G. notes,
due March 1 1934. and Hfl. 16,707,000 (RM. 28.305,000) 6% Phoenix
A.G. fur Bergbau und Huttenbetrieb bonds.
• Includes RM. 74,106,000 6% Vereinigte Stahlwerke A.G. bonds,

Yr 714 
KM.

ni ?;5ff. 
debentures

Ikee%( 
 in 
 debentures hs:aTI

In exchange for % Vereinigte Stahlwerke A.G. ponds, series A); RM.
12,246,00 4% 7, debentures (Issued in exchange for latter company's bonds,
series C); RM. 20,508,000 434 % debentures (issued in exchange for latter
company's % debentures, series A); and RM. 3,519,000 % Adler
loan. f Capitalization now reported increased to RM. 560,000,000, the
additional stock being registered with the authorized on April 30 1934.-
V. 139, P. 2376.

Universal Pictures Co., Inc. (& Subs.)-Earnings-
Months Ended July 28- 1934 1933

Net profit, after taxes and depreciation  x$77,077 loss$728.747
Earns. per sh. on 17,864 shs. 8% pref. stock  $4.31 Nil

x After providing for a non-recurring loss of $158,608 settlement of notes
sur$61,123 receivable from a theatre company in receivership, and $10,000 for esti-

mated loss on funds in closed banks.-V. 139. 13• 2066.

series B, at 102% (issued on dollar basis and included here at rate of $1

Vadsco Sales Corp.-Earnings--
Period End, Sept. 30- 1934-3 Mos.-1933

Net loss after taxes, de-
preciation, &c  $1,648 $16,881

-V. 139, p. 1255.

1934-9 Mos.-1933

$58,830 $152.709

--U. S. Gypsum Co.-Acquieiti-on--
4mpany, itis announced, has purchased the Arborite 9.1 manufac-

turers insulating bo
)) 

ard products with a factory at Lisbo (Fails, Me.
The company will manufacture its complete line of insulating board, lath
and tile at the new plant. Gypsum's original insulating board products
plant is located at Greenville, Miss..-V. 139, p. 3188.

,---Victor-Monaghan Co.-Smaller Dividend114-14ht,L
A dividend of $1 per share was paid on Dec. 1 on the common stock, par

$100. This compares with $1.50 per share paid on Sept: 1, June 1 and
March 1 last and $1 per share paid on Dec. 1 and Sept. 1 1933.-V. 139,p. 1883.

Virginian Ry.-Earnings.--
October- 1934

Gross from railway  $1,254.459
Net from railway  705,695
Net after rents  625,023
From Jan. 1-

Gross from railway  11,888,921
Net from railway  6,292,247
Net after rents  5,493,177
-V. 139, p. 2849.

--Vulcan Detinning Co.-$4 Special Dividend-01.4eiottiC
The directors have declared a special dividend of $4 per share on the

common stock, par $100. payable Jan. 19 1935 to holders of record Jan. 10.
The company announced that "such special dividend is not to be construed
as in any way Indicative of future dividend disbursements on the common
stock." The above disbursement compares with a special distribution
of $3 per share made on April 20 last, this latter payment being the first
made on this issue since April 20 1932 when 50 cents per share was dis-
tributed. From April 19 1930 to and incl. Jan. 20 1932 regular quarterly
dividends of $1 per share were paid.
The directors also declared four dividends of 1 IV% each on the 7%

cum, pref. stock, par $100. payable Jan. 19, April 20, July 20 and Oct.
19 1935 to holders of record Jan. 10, April 10, July 10 and Oct. 10 1935
respectively.-V. 139. Irl• 3338.

Wabash Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $3,253,331 $3,232912 $3,439,556 $3,957,597
Net from railway  898,482 863,469 985,328 315,096
Net after rents  497,484 404,743 446,461 def310,980
From Jan. 1-

Gross from railway  32,123,588 30,352,683 31,695,127 42.675,331
Net from railway  8,183,900 6,967.803 5,446,636 6.948,419
Net after rents  3.524,822 1,937,440 def139,441 704,978
-V. 139, p. 2694.

1933
2

1931
$1,123,329 $1,119539,936 $1,47361,123

576,461 582,327 806,021
522,281 510,021 725,313

11,158,207 10,531,011 13,062,229
5,723,199 4,852,636 6.186.349
4.996,888 4,093,287 5,365,190

,.
--Wagner Electric Corp.-50-Cent Common Dividend

The directors at a meeting held Nov. 28, declared a dividend for the yeas' C.(
1934 of 50 cents per share on the common stock. (per $15) payable Dec. 20
to holders of record Dec. 1.
This action was taken inview of the 1934 earnings of the corporation and

after giving due consideration to its cash position.
The question of future dividends on the common stock will depend upon

the operating results. The last previous payment on the common stock was
a quarterly distribution of 1234 cents, on Sept. 1 1932.
At the same meeting of the Board, the directors declared the regular

quarterly dividend of $1.75 per share on the outstanding preferred stock,

yga.bpIe2J3143.. 1 1935, to holders of preferred stock of record Dec. 20.-V.

Walgreen Co.-6on8olidated Balance Sheet Sept. 30-
1934 1933 1934 1933

Assets- S $ Liabilities- $ $
x Land, bldgs. and Fret. 6 q ,,,, stock. 4,083,700 4.111,200
equipment  5,930,917 6,237,418 y Common stock... 5,581,445 5,522,854

Good-will, lease- Preferred stock of
holds. Ac  1 1 sub. company._ 45,281

Cash  2,199.359 1,361.518 Accts. Pay., Ac_-_ 2,100,224 2,475,434
Notes & accts. rec. 284,095 296,810 Emp. Invest. ctfs_ 32,500 30,350
Warehouse receipts 171,448 318,000 Tax provision__ __ 473,653 453,030
Inventories  7,835,037 7,088,359 Purch money oblig 6,750
Prepaid charges  349,941 306,384 Earned surplus._ 5,557,275 4.024,656
Investments   698,477 722,140
Walgreen Managers
Investment Co.. 200,000 200,000

Surrender valuation
Insurance policy 159,522 139.825

Total  17,828,797 16,670,455 Total  17,828,797
After depreciation. y Represented by 763,285 

n 0pa .6
rshares 

BO ,455
In 

1934 and 759,405 no par shares In 1933.
The income statement for the year ended Sept. 30 1934 was given in

"Chronicle" of Nov. 24. page 3338.

Warner Sugar Corp.-Present Status-The bondholders'
protective committee for the 1st & ref. mtge. 15-year 7
sinking fund gold bonds, series A, due Jan. 1 1939 (Robert U.
Adams, Chairman) has addressed a letter to holders of
certificates of deposit stating the present status of the
company. The letter states:

In view of the depression in the raw sugar producing Industry in Cuba-
to such an extent that prices obtainable for raw sugar for long periods were
below the actual cost of production-and in view of the chaotic conditions
prevailing in Cuba, due primarily to political disturbances. this committee
has deemed it impracticable up to the present time to offer any plan for
the reorganization.
The committee's efforts have been directed primarly toward keeping the

corporation's properties intact. During the past two crop seasons the
committee, in its endeavor to retain for the corporation its quota
under Cuban crop regulations, was instiamental in making arrangements
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through Lowry & Co., Inc., of New York, for harvesting and grinding cane
and maintaining the corporations' properties through the dead season.
The corporation itself was without funds and was unable to obtain funds
necessary to cut and grind the crops but the arrangements made were such
that no new liability was thereby incurred by the corporation. The services
of Lowry & Co., Inc., in this connection were performed for their own ac-
count and risk. In addition to the effort to place the corporation in a
position to retain its crop quota, Lowry & Co., Inc. has advised the com-
mittee that arrangements were made for the renewal of $2.000.000 of
insurance covering the properties of the corporation in Cuba against loss
incurred through rioting, civil commotion, &c., following a short lapse in
coverage and insurance against loss incurred by fire. The insurance policy
covering loss incurred through rioting. dtc. expires Feb. 19 1935 and the
fire insurance policies expire on various dates during the first quarter of 1935.
We are advised that real estate taxes for the tax years 1932-1933, 1933-

1934. have been paid but that the corporation is in arrears in payment
of certain other taxes including 1931-1932 real estate taxes. It is the
committee's understanding that these unpaid real estate taxes constitute
a first lien on the properties subject to the tax. We understand that the
corporation has no funds on hand with which to pay delinquent taxes or
future insurance premiums nor has the trustee any funds which may be
used for such purposes. Repeated efforts have been made by the com-
mittee to secure funds for these and other Purposes, but circumstances are
such that responsible parties are not willing to make commitments at this
time.
The committee has consulted from time to time with the trustee, with

holders of large blocks of bonds and with other persons interested in the
corporation, hoping to find a satisfactory solution to the problems con-
fronting them. Because of some improvement in the sugar producing in-
dustry due to advancing prices for raw sugar, the committee has resumed
discussions respecting a reorganization of the corporation. The com-
mittee feels that unless plans for reorganization are formulated in the near
future, it is uncertain if satisfactory arrangements can be made to cut and
grind the coming season's crop.
The committee has determined, at least for the present, to continue to

hold the deposited bonds, with the hope that it may be of further service to
bondholders in its endeavor to maintain the corporation's property as a
going concern without any additional expense to the bondholders and to
devise ways and means to effect an orderly reorganization of the properties
of the corporation.-V. 137. P. 4374.

Washington Water Power Co. (& Subs.)-Earnings-
[American Power & Light Co. subsidiary]

Period End. Oct. 31- 1934-month-I933 1934-12 Mos.-1933
Operating revenues..___ $658,894 $626,787 $7.650,490 87.295.560
Oper. exps., incl. taxes_ 363,466 344,623 4,189.945 3,740,055

Net revs, from oper- $295.428 $282.164 $3,460,545 $3,555,505
Other income 2,486 1,098 35,641 17.014

Gross corporate inc $297,914 $283.262 $3,496,186 $3,572,519
Interest & other deducts. 94,578 92.175 1,133.388 1,107,971

Balance 34203.336 y$191,087 $2,362.798 82.464.548
Property retirement reserve appropriations 633.401 564,500
x Dlvs. applic. to preferred stock for period,
whether paid or unpaid 620,304 622,046

Balance $1,109,093 $1,278,002

x Regular dividend on $6 preferred stock was paid Sept. 15 1934. After
the payment of this dividend there were no accumulated unpaid dividends
at that date. y Before property retirement reserve appropriations and
dividends.-V. 139. p. 2694.

Weirton Steel Co.-Final Arguments in Government's
Injunction Suit to Be Heard Jan. 14 by Federal Court-See
"Chronicle," Nov. 24, p. 3250.-V. 131, p. 3547.

Wesson Oil & Snowdrift Co., Inc.-373/ Cent Extra Div.
The directors have declared an extra dividend of 3744 cents per share

addition to the regular quarterly dividend of 1234 cents per share on the
common stock, no par value, both payable Jan. 2 1935 to holders of record
Dec. 15. On Oct. 1 last an extra dividend of 50 cents per share was dis-
tributed.-V. 139. P. 3009.

Western Maryland Ry.-Earnings-
Period End. Oct. 31- 1934-Month--1933 1934-10 Mos.-1933

Operating revenues_ --- $1,225,876 $1,129,837 $11,583,201 $10,205,438
Net oper. revenues  390.570 407.398 3.679,782 3,709,982
Net ry. oper. income  374,825 418.143 3,404,322 3,294.762
Other income  13.519 9,295 94,896 108.408

Gross income  $388,344 $427,438
Fixed charges  271,256 271,458

Gross earnings (est.). _ -
-v. 139. P. 3338.

Net income  $117,088 $155,980

- Third Week Nov.-
1934 1933

$292,247 $252,681

Western Union

$3.499,218 $3,403,170
2,694,896 2,720.457

$804,322 $682,713

-Jan. 1 to Nov. 21-
1934 1933

$12,408,552 $10,963,481

Telegraph Co., Inc.-Earnings--
Period End. Sept. 30- 1934-Month-1933

Teleg. & cable oper. rev_ $7,066,779 $7,109.903
Repairs 470,514 473,811
All other maintenance- _ 832,442 798.944
Conducting operations_ _ 4.414,705 4,261,021
Gen. & miscall. exps 312,740 300,011

Total teleg. and cable
operating expenses_ _ $6,030,400 $5,833,787

Net tel. & cable op. rev. $1.036,379 $1,276,116
Uncoliec. oper. revs_ _ _ _ 49,467 49.770
Taxes assign. to oper_ _ 296,534 280,767

Operating income_ _ _ _ $690.378 $945,579
Non-oper. Income 104,315 102,973

Gross Income 8794,693 $1,048,552
Deduc. fr. gross income. 694,051 701,149

Net income $100.642 $347,403
-V. 139, P. 3169.

1934-9 Mos.-1933
$65,555,220 $61,514,238

4,257,545 4,247.008
7,461,203 6,667,569

40.952.411 36,478.646
2.973,157 2.781.278

855,644.317 850.174,501

Sues Terminal on Land, Asks $1,600,000-
The company on Nov. 24. filed suit in Common Pleas Court, Cleveland,

asking payment of $1,600,000 by the Cleveland Union Terminals Co. and
five other corporations for the land on Ontario Street on which theWheeling
passenger station stood until the building of the Terminal.
The suit also asks that the Cleveland Union Terminals Co. 

' 
the New

York Central, Big Four and Nickel Plate roads, the Cleveland Terminals
Building Co. and the Vaness Co. be enjoined from beginning any appro-
priation proceedings to get the land, which is occupied by the tracks which
approach the Terminal from the east.
The suit says that the three railroads own all the stock of the Terminals

Co. and that the Vaness Co. owns about all the stock of the Terminals
Building Co.
The petition recites that in 1928 an option contract was entered into, by

which the Wheeling was to sell the land to the Terminals Building Co. The
Terminal Building Co. was then to convey the land to the Terminals Co.
The price to the Wheeling was to be $1,600,000. payable at any time within
five years when the Wheeling might choose to exercise its option and deliver
the deeds of the land to the Terminals Building Co.
The suit says this contract was indorsed by the Vaness Co. as a guarantor.

According to the petition, an attempt was made to turn over the land in
1928, but was deferred because of a protest filed with the Inter-State Com-
merce Commission by the Pittsburgh & West Vila By., a minority

erhold of Wheeling stock. The Pittsburgh objected to he price.
The ICC eventually cleared the way for the deal to g through, but there

then law suits filed by several protesting interest in Federal Court. which
took time to dispose of.

Meanwhile, the petition says, it had been agreed that, in order to let
the Terminal construction go on, the Wheeling would permit use of the
land. In return it was to get an amount equal to 5% a year on $1,600.000.
plus the payment of taxes.
Acting on this understanding, the Wheeling surrendered possession of

the land in 1930. according to the suit. The Terminals Building Co. paid
the money involved until March 1932, when the payments stopped, the
petition said.
On Aug. 11 1932, the Wheeling exercised its option and demanded

31,600,000 from the Terminals Building Co. The company replied that it
was unable to pay and asked for time. A similar demand then was made
on the Vaness Co. as guarantor, and a similar reply was received, according
to the suit.
The petition says the Wheeling believed the Vaness Co. and the Ter-

minals Building Co. were actually unable to pay. Therefore, it says, de-
mand was made upon the New York Central, the Big Four and the Nickel
Plate, as the actual owners of the Cleveland Union Terminals Co.

According to the petition, no satisfactory arrangement has been made
with the three railroads. The Wheeling, therefore, asks that they either pay
or give up possession of the land.-V. 139, p. 2849.

W cox-Rich Corp.-Stook-Redeemed-
Company announced Nov. 24 that 10,000 shares of its Class A con-

vertibl tock would be drawn for rimmtion on Dec. 31 at $35 a share, plus
an accrued dividend of 62% cents. Stock of record of Nov. 26 will be
affected.-V. 139, p. 3009.

& Co.
' 

Inc.-Accumulated Dividend-Le-41, „
The directors have declared a dividend of $1.75 per share on account of

accumulations on the 7% cumulative preferred stock, par $100, payable
Jan. 2 1935 to holders of record Dec. 15. Similar distributions were made on
this issue in the four preceding quarters. Accruals following the Jan. 2
payment will amount to $26.25 per share.-v. 139, p. 2850.

ti----Winkle Terra Cotta Co. St. Louis-Reorganization ikk1,
In a plan of reorganization submitted Nov. 17 to Federal Court, t.

Louis, the company, proposes to issue $180,000 preferred stock and exchange
it on an even basis with holders of the company's bonds, which are out-
tending and in default.
The company, which was organized in 1889, has a petition pending

under the debtor's amendment to the bankruptcy law to effect reorganize-
ion .
The plan states that R. F. Grady purchased all the company's stock,

(400 shares) for 8600 a share on Dec. 31 1929. The contract of purchase
provided that Grady pay $200 a share cash, amounting to $80,000 and the
company issued $160,000 bonds carrying 6% interest to pay the balance.
No interest has been paid on the bonds since Jan. 2 1933.
It is proposed that bondholders surrender their securities for cancellation

and accept in lieu thereof 6% non-cumulative preferred stock, consisting of
1,800 shares of $100 par value. The plan also proposed that for five years
the company's board of directors consist of two 'directors elected by common
stockholders, two selected by preferred share holders and the fifth to be
chosen by the group of four.

Winnipeg Electric Co.-Earnings-
Period End. Sept. 30- 1934-Month-1933 1934-9 Mos.-1933

Gross earnings  $410,116 $395.198 83.842.760 $3,797,872
Operating expenses  287,417 279.755 2,694,188 2.712,691

Net earnings  $122,699 $115,443 81.148,572 81,085,181
-V. 139, p. 3338.

Wisconsin Central Ry.-Earnings-
Period End. Oct. 31- 1934-Month-1933 1934-10 Mos.-1933

Total revenues $860.799 $810,678 $8,350,200 $7,953.660
Total expenses 661,995 638,392 6.270,620 6,151.697
Taxes & uncoil. ry. rev 18,782 62,405 586,679 617.354
Hire of equipment-Dr- 77,907 73.835 704,825 618.232
Rental of terminals-Dr 49,324 46.857 462.331 486,825

Net after rents $52,790 Dr$10.811 $325.742 879.550
Other income, net-Dr _ 30.173 21.523 284,697 213,489
Int. on funded debt-Dr 160,068 161,568 1,555,501 1.592,733

Net deficit $137,452 $193,903 $1,514,456 51,726.672
-V 139. p. 2694.

89.910.904 811.339.737 ------Yraz American Machine Co.-Eatends-Deposit-Bate---
458,886 430.600

2.668,800 2,666,100 and pre ence stock under its reorganized plan. As of Oct. 25 some 73%
company has extended until Dec. 30 t31 time for deposit of bonds

  of the participating preference stock and ov two-thirds of the bonds
had been deposited.-V. 138. p. 2599.$6,783.218 $8,243.037

1,146,645 2.304,303

$7,929,862 $10,547,340
6,253.295 6,358.516

$1,676,568 $4,188.824

ihe/01)1/

-----4Areston Electrical Instrument Corp.-Accumulated Div„
The directors have declared a dividend of $1 per share on account eV

accumulations on the $2 cumulative and participating class A stock, no
par value, payable Jan. 1. This compares with 50 cents per share dis-
tributed on Oct. 1, July 2, April 2 and Jan. 2 last, this latter being the first
payment made since Jan. 2 1933, when a regular quarterly dividend of 50
cents per share was disbursed.

After the Jan. 1 1935, payment accruals on the above issue will amount
to $1 per share.-V. 139, p. 1884.

Wheeling & Lake Erie Ry.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway 8839.183 $975,522 $897,979 8992.711
Net from railway 186.845 175.000 350.685 213,665
Net after rents 117,354 107.603 227,582 109,608
From Jan. 1-

Gross from railway 9.486.111 9,083,274 7.020,242 10.259,779
Net from railway 2.220,831 2,676,938 1,603.851 2,219,357
Net after rents 1,286,965 1.592.927 543,631 1,148.415

Yazoo & Mississippi Valley RR.-Earnings.-
October- 1934 1933 1932 1931

Gross from railway  $1,159,606 81,325,337 $1,132,914 81.843.631
Net from railway  304,439 531,264 351.005 629,736
Net after rents  69,442 303,263 • 118,461 370.664
From Jan. 1-

Gross from railway  9,771,775 9.702,899 9,779,3,55 14,680,951
Net from railway  2.529,332 3.159,865 2,355.349 2.414.759
Net after rents  422,646 939.902 106,587 der384,766
-V. 139. p. 2850.

Yonkers Electric Light & Power Co.-Rate Cut Order
Restrained-
See the Bronx Gas & Electric Co. above.-V. 139, p. 2850.

CURRENT NOTICES

-Hare's Ltd., 19 Rector St., New York, has issued a comparative
analysis of bank stocks and insurance stocks.

-Edward J. A. Moore is now associated with Burr & Co., Inc., in their
institutional bond department.

-James Talcott, Inc. has been appointed factor for Walker Young, Inc.,
distributors of cosmetics.
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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. 30 1934

Coffee futures on the 24th inst. were rather steady despite
lower Brazilian cables. Santos contracts ended 3 points
lower to 1 point higher with sales of 9,000 bags and Rio
contracts were unchanged to 4 points lower with sales of
11,500 bags. Further liquidation of December contracts
before first notice day took place. On the 26th inst. futures
closed with Santos contracts 4 to 7 points higher after sales
of 47,500 bags and with Rio contracts 2 points lower to
3 points higher. The issuance of 40 Santos notices and
12 "Robusta" notices against Rio contract accounted for
the early weakness but prices rallied later under short cover-
ing by the trade. Cost and freight offers from Brazil were
unchanged. On the 27th inst. futures closed 9 to 14 points
higher on Santos with sales of 25,750 bags and 7 to 9 points
higher on Rio with sales of 3,250 bags.
On the 28th inst futures closed 2 points lower to 1 point

higher on Santos with sales of 6,250 bags and 1 to 4 points
lower with sales of 11,000 bags. Early weakness in Dec. was
caused by the issuance of six Santos notices and 8 Robusta
notices against the Rio contracts. Cost and freight offers
from Brazil were about unchanged. Spot coffee was quiet
but steady. To-day futures, 4 to 6 points lower on Santos
contract except on Dec. which was 3 points higher. Rio
futures were 6 points lower.

Rio coffee prices closed as follows:
December 6.92 July 7.35
March 7.13 September 7.45
May 7.23
Santos coffee prices closed as follows:

December 10.43 July 10.34
March 10.34 September 10.36
May 10.341

Cocoa futures on the 24th inst. ended 4 to 6 points higher
on a good demand from manufacturers. Sales were 437 lots.
Dec. ended at 4.45c. March at 4.69c.; May at 4.820.; July
at 4.96c.; Sept. at 5.10c., and Oct. at 5.17c. On the 26th
inst. futures closed 3 points higher despite the issuance of 48
transferable notices and heavy December liquidation.
Dec. ended at 4.48c.; March at 4.72e.; May at 4.85c.; July
at 4.99c.; Sept. at 5.13c., and Oct. at 5.20c. On the 27th
inst. futures closed 2 to 5 points higher with sales of 65 lots.
Dec. ended at 4.53c.; Jan. at 4.59c.; March at 4.73c.; May
at 4.87c.; July at 5.01c., and Sept. at 5.15c.
On the 28th inst. futures closed unchanged to 2 points

higher with sales of 198 lots. Dec. ended at 4.53c.; Jan.
at 4.60c.; March at 4.75c.; May at 4.88c.; July at 5.02c.;
Sept. at 5.16c., and Oct. at 5.23e. To-day futures closed
1 to 2 points higher with Dec. 4.55c.; March 4.76c.; May
at 4.90c.; July at 5.04c., and Sept. at 5.18c.
Sugar futures were quiet on the 24th inst. and ended

1 to 3 points lower. Sales were 3,700 tons. Raws were
reported to have sold last Thursday for Dec. delivery at
2.183'c. and for Jan. at 1.60c. California and Hawaiian
refined prices were cut 10 points to 4.40e. On the 26th
inst. futures closed unchanged to 2 points lower with sales
of only 411 lots. Raws were quiet. Refined was in fair
demand. No other cuts were reported in refined. London
was firm and % to ld. higher. On the 27th inst. futures
closed 1 to 2 points higher with sales of 7,850 tons. Raws
were quiet. A small lot of warehoused Cubas was available
it was reported at 2.98c., duty paid.
On the 28th inst. futures closed 2 to 3 points higher with

sales of 671 lots. Buying was rather heavy and was believed
to be covering against sales of actuals. To-day futures
ended unchanged to 2 points higher.

Distribution of sugar in the United States during the
month of October 1934, totaled 456,384 long tons, raw sugar
value, as compared with 422,599 tons during the same month
in 1933, an increase of 33,785 tons or approximately 8%,
according to Lamborn & Co. The firm, under date of
Nov. 24, also announced:

Distribution of sugar during the first 10 months of 1934. January through
October, amounted to 4,876.858 long tons, raw sugar value, as against
4,989,181 tons during the corresponding period last year. a decrease of
112.323 tons, or approximately 2.3%.
Beet sugar distribution totaled 1,222.479 long tons, raw value, as com-

pared with 1,023.871 tons during the similar period last year. an increase
of 198.608 tons, or 19.4%. Cane sugar distribution aggregated 3,654.379
tons, a decrease of 310,931 tons, or 7.8%.

Closing quotations follows:
December 1.81 May 1.81
January 1.72 July 1.85
March 1.77 September 1.89

Lard futures on the 24th inst. closed 5 to 12 points higher
on buying stimulated by the rise in corn. Hogs, however,
were weaker because of premature marketing owing to the
high cost of feed. On the 26th inst. futures declined 3 to 5
points on selling owing to heavy marketings of light hogs
and the weakness of swine prices. On the 27th inst. futures
closed 15 to 20 points higher, reflecting the strength in grain.

Export demand continued slow. Hogs were 10e. higher on
heavyweights and 25c. lower on the lightweights, with the
top price at Chicago $6.05. Cash lard was firm; in tierces,
10.50c.; refined to Continent, 93/i to 931c.; South America,
9Mc.
On the 28th inst. futures ended 18 to 22 points higher.

The strength of corn influenced buying by cash and specula-
tive interests. Hogs closed 10c. lower. Cash lard was firm;
in tierces, 10.67c.; refined to Continent, 93/i to 93ic.; South
America, 93'c.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
December 10.40 10.37 10.52 10.70 10.77
January 10.52 10.47 10.65 10.85 Holi- 10.95
May 11.90 10.85 11.05 11.25 day 11.3

Pork steady, mess, $27, family, $23, nominal, fat backs,
$21.25 to $23. Beef firmer, mess, norminal, packer, nominal,
family, $19 to $20, extra India mess, nominal. Cut meats
steady, pickled hams, picnic, loose, 4 to 6 lbs., 93.c.,i 6 to
10 lbs., 9c., skinned, 14 to 15 lbs., 153/0., 18 to 20 lbs.,
15c., 22 to 24 lbs., 133,e.

' 
bellies, clear, f. o. b., N. Y. 6

to 10 lbs., 17%c., 10 to 12 lbs., 17Mc., bellies, clear, dry
salted, boxed, N. Y., 14 to 20 lbs., 1534c., 20 to 30 lbs.,
155/'c. Butter, creamery, firsts to higher than extra, 26
to 303'c. Cheese, flats, 163/ to 20e. Eggs, mixed colors,
checks to special packs 203.  to 38c.

Oils-Linseed demand was somewhat better and prices
were firmer. Tank cars were quoted at 8.3c. by most
crushers although here and there 8.1c. could still be done.
Argentine has recently been firmer. Cocoanut, Coast tanks,
2M to 2%c., tanks, N. Y., nearby, 33'c. Corn, crude tanks,
Western mills, 9c. China wood, N. Y. drums, delivered,
83/1 to 9c., tanks, spot, 8.4 to 8.5e. Olive, denatured, spot,
Spanish, 84 to 85c., shipments, Spanish, 83c.

' 
Greek, 76

to 77c., Soya bean, tanks, Western mills, spot forward, 7
to 73.c., cars, N.Y., 8.1c., L. C. L., 8.5c. Edible, cocoanut,
76 degrees 9%c. Lard, prime, 9c., extra strained winter,
83'c. Cod, crude, barrels, Newfoundland, 32 to 36c.
Turpentine, 53 to 57e. Rosin, $5.25 to $6.40.
Cottonseed Oil sales, including switches, 93 contracts.

Crude, S. E., 8Mc. Prices closed as follows:
November 9.75 March 9.88 9.93
December 9.80@9.85 April 9.98(l10.08
January 9.85®9.94 May ..- -10.00 10.10
February 9.87@9.90 June 10.10©10.15

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 24th inst. closed 31 to 34 points

with sales of 2,560 tons. Spot ribbed smoked sheets rose
to 14.94c. London and Singapore were firm. Dec. ended
at 12.96c., Jan. at 13.06c., Mar. at 13.30c., May at 13.50c.,
July at 13.70c. and Sept. at 13.90c. On the 26th inst.
futures closed 5 to 13 points higher with sales of 4,840 tons.
Spot ribbed smoked sheets rose 12 points to 13.06c. London
and Singapore were firm. Dec. ended at 13.02 to 13.07c.,
Jan. at 13.13 to 13.14c., Mar. at 13.35c., May at 13.62 to
13.63c., July at 13.82 to 13.83c. and Sept. at 14.03e. On
the 27th inst. futures closed 2 points lower to 4 points higher
with sales of 6,050 tons. Spot ribbed smoked sheets un-
changed at 13.06c. London and Singapore were higher.
Dec. ended at 13.03 to 13.06c., Jan. at 13.17 to 13.18c.,
Mar. at 13.38 to 13.40e. May at 13.60 to 13.61c., July at
13.83c. and Sept. at 14.02 to 14.04e.
On the 28th inst. futures closed 8 to 15 points higher with

sales of 6,230 tons. Spot ribbed smoked sheets rose to 13.18c
London and Singapore were steady. December ended at
13.18c., Jan. at 13.30c., March at 13.50c., May at 13.17c.,
July at 13.91c. and Sept. at 14.12c. To-day futures closed
2 to 6 points lower in a quiet market. Dec. ended at 13.16c.,
March at 13.45c., May at 13.66c., July at 13.85c., Sept. at
14.08c. and October at 14.19c.
Hides futures on the 24th inst. advanced 12 to 15 points

on sales of 1,400,00 lbs. Old contract was 15 points higher,
and inactive. Dec. old closed at 7.00c., Dec. standard
8.40c., Mar. 8.73 to 8.76c., June at 9.10 to 9.12e. and
Sept. at 9.40 to 9.45c. On the 26th inst. futures were 3 to
10 points lower with sales of 1,760,000 lbs. Old contract
was inactive. Dec. closed at 8.36 to 8.40e., Mar. at 8.70
to 8.75c., June at 9.07c. and Sept. at 9.33 to 9.40c. On
the 27th inst. futures closed 18 to 22 points lower with sales
of 1,000,000 lbs. Old contract was 15 points lower and in-
active. Dec. ended at 8.15c., Mar. at 8.50c., June at 8.85
to 8.86c. and Sept. at 9.15 to 9.19c.
On the 28th inst. futures closed 5 to 10 points higher with

sales of 1,440,000 lbs. Old contract was inactive and ended
10 points higher. Sales were reported of 20,000 light native
cows at 73/2c. in the Chicago spot market. Old Dec. ended
at 6.85c., standard Dec. 8.20 to 8.25c., March 8.55c., June
at 8.92 to 8.95e. and Sept. at 9.25c. To-day futures closed
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2 to 7 points lower. March ended at 8.53c., June at 8.85c.
and Sept. at 9.20c.
Ocean Freights were quieter recently.
Charters included-grain booked-a few loads, three New York-

Mediterranean 10c. Sugar-first half December, one or two ports to
United Kingdom-Continent 13s. 6d. Trips-prompt, West Indies round
$1. West Indies round $1.10. Nitrate-prompt Hopewell to North
Spain about 10s. Pitch middle Dec. Range to Calais $2.90.

Coal was in better demand. Bituminous dumpings at
New York run around 600 cars daily.

Copper was in better demand for domestic delivery and
business in Europe continued brisk. Blue Eagle was un-
changed at 9c. delivered to end of February. European
prices ranged from 6.80 to 7c. c. i. f. Hamburg, Havre and
London. In London on the 28th inst. spot standard rose
2s. 64. to £27 10s.; futures up is. 3d. to £27 16s. 3d.; sales,
150 tons of spot and 850 tons of futures; electrolytic bid un-
changed at £30 10s.; asked, 10s. higher at £31; at the second
session standard copper dropped 3s. 9d. on sales of 25 tons
of spot and 675 tons of futures.

Tin advanced into new high ground for the movement on
the 28th inst. in response to the rise in London. Spot
Straits were called 519/80. Tin plate operations were in-
creased to 40 or 45% of capacity as against 35% recently.
In London on the 28th inst. spot standard advanced £1 to
£229 15s.; futures up 15s. to £229 15s.; sales, 100 tons of
spot and 400 tons of futures; spot Straits rose £1 to £230 17s.
64.; Eastern c. i. f. London advanced 12s. 6d. to £230 17s.
6d.; at the second London session spot standard dropped
10s. and futures fell 7s. 64. on sales of 100 tons of futures.

Lead was rather quiet at 3.50c. New York and 3.35c.
East St. Louis. In London on the 28th inst. spot advanced
is. 3d. to £10 15s.; futures rose Is. 3d. to £10 13s. 9d.; sales,
50 tons of spot and 1,000 tons of futures.

Zinc showed a little improvement with prime western
higher at 3.70c. East St. Louis. In London spot was up
2s. 64. to £12; futures up 2s. 6d. to £12 6s. 3d.; sales 250
tons of spot and 325 tons of futures.

Steel was in better demand from automobile producers
and makers of farm implements but miscellaneous buying
was at a slow pace. Operations increased to 29% of capacity.
Tin plate operations were up to 40 to 45% of capacity.
Heavy melting steel scrap was advanced 50e. in the Pitts-
burgh district to $11.50 to $12 per ton. Quotations: Semi-
finished billets, re-rolling, $27; billets, forging, $32; sheet
bars, $28; slabs, $27; wire rods, $38; skelp per lb. 1.70c.;
sheets, hot rolled annealed, 2.40c.; galvanized 3.10;4 strips
hot rolled, 1.85c.; strips, cold rolled, 2.60c..

' 
hoops, 1.85c.;

bands, 1.850.; tin plate per box, $5.25; hot rolled bars,
1.80c.; plates 1.800.; shapes, 1.80c.; rails, standard (gross
tons), $36,375; rails light $35.
Pig Iron sales continued extremely small but a better

feeling pervades the trade. Consumers' stocks are very low.
Quotations: Foundry No. 2 plain, Eastern Pennsylvania,
$19.50; Buffalo, Chicago, Valley and Cleveland, $18.50;
Birmingham, $14.50; basic, Valley, $18; Eastern Pennsyl-
vania, $20.; Buffalo, $19.
Wool was quite active and firm. Boston wired a Govern-

ment report on Nov. 29th saying: "The finer grades of strictly
combing Ohio fleeces are having a moderate call at 27 to 28e.
in the grease for fine or 64s and finer at 28 to 29c. for 68s,
60s, half-blood. Fine and half blood territory wools are
moving freely and mediums are getting some call. Twelve
months Texas wools are quite active recent sales of sizable
volume having closed at 68 to 70e., scoured basis, for fair
to average clips." In London on Nov. 26th, offerings at
the Colonial auctions were 9,948 bales. They included the
first supply of South American greasy crossbred in this
series. Good demand from home and Continent at firm
prices. Australian and New Zealand selections were on a
par with last week. In London on Nov. 27th offerings were
9,094 bales including 2,057 bales of English specially classed
washed and greasy crossbreds which met with a good demand
from the home and Continent at firmer prices. Best washed
grades realized 123.d. and 10344. was paid for best greasy
wools. Colonial wools met ready clearance, the bulk being
taken by Yorkshire. Belgium and France were good buyers.
Prices well maintained.
In London, on Nov. 29th, offerings were 7,655 bales at

the Colonial auctions and were about evenly distributed to
home and Continental buyers. Prices were firm. The sales
will close on Dec. 11th. Details.

Sydney. 2.067 bales; scoured merinos, 16 to 17d.; greasy, 714 to 14c.
Queensland, 3,270 bales; scoured merinos, 19 to 23d.; greasy. 734 to 12 d.
Victoria, 167 bales; scoured crossbreds, 85i to 14'%d. South Australia,

76 bales; scoured merinos, 17 to 18d. West Australia, 324 bal
es; greasy

mews, 834 to 1134d. New Zealand. 1,761 bales; scoured crossbreds,

10 to 21d.; greasy, 4K to 1034d. New Zealand slips ranged
 from 734

to 1234d.. the latter price for half-bred lambs.

Silk futures on the 26th inst. closed 234 to 40. higher.
Sales were 3,610 bales. Prices reached the highest point
since last April. Crack double extra rose 634 e.to $1.3834.
Dec. ended at $1.25 M, Jan. at $1.27, Feb. at $1.27 to $1.28,
March at $1.28, April at $1.29, May and June, $1.2934 to

$1.30. On the 27th inst. futures deolinedM to 234o. after
sales of 2,450 bales. Crack double extra spot fell Mc. to

$1.38. Dec. ended at $1.25, Jan. at $1.25 to $1.26, Feb. at

$1.259/2 to $1.27, March at $1.26 to $1.27, April, 31.2634
to 81.2734, May , $1.2734 to 81.2834, June and July, $1.28 M.

On the 28th inst. futures closed lc. lower to Mc. higher with
sales of 1,590 bales. Crack double extra spot fell 2c. to
$1.36. Dec. ended at $1.2454 to $1.25, Jan. at $1.2534,
Feb., $1.26 to 81.261/2, March and April, $1.2534 to 81.2634,
May, $1.28, and June and July, $1.2734 to $1.28. To-day
futures closed unchanged to 2c. lower with Dec. and Jan.,
$1.2434, Feb., $1.24, March, $1.2534, and May, June and
July, $1.2734.

COTTON
Friday Night, Nov. 30 1934.

The Movement of the Crop, as indicated by our tele-
grams from the South to-night, is given below. For the week
ending this evening the total receipts have reached 119,755
bales, against 133,525 bales last week and 134,427 bales the
previous week, making the total receipts since Aug. 1 1934
2,782,415 bales, against 4,673,971 bales for the same period

of 1933, showing a decrease since Aug. 1 1933 of 1,891,556

bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 5,494 11,148 5.249 3,448 ---- 9,610 34,949
Texas City 1,335 1,335
Houston 2,821 3,717 5,311 1,811 1,580 9,023 24,263
Corpus Christi._ 642 268 501 129 - - - - 1,064 2,604
New Orleans...... 17,183 6,589 5,430 3,861 1,514 7.052 41,629
Mobile 308 874 148 404 ---- 794 2,528.
Jacksonville 127 127
Savannah 459 446 516 784 -___ 1,132 3,337
Charleston 482 83 146 621 --__ 2,588 3.929
Lake Charles-  -- - ---- --- - ---- ___ 708 708.
Wilmington 242 17 78 132 ---- 1.029 1,498.
Norfolk 366 637 406 ---_ 248 1.927
Baltimore 930 930

Totals this week_ 27,901 23,508 18,016 11,596 3,094 35.640 119.755

The following table shows the week's total receipts, the
total since Aug. 1 1934 and stocks to-night, compared with
last year:

Receipts to
Nov. 30

1934 1933 Stock

This
Week

Since Aug
1 1934

This
Week

Since Aug
1 1933 1934 1933

Galveston 34.949 614,424 96,248 1,268.513 653.936 892,091
Texas City 1,335 54.914 40,325 131.122 35,336 72,2.51
Houston 24,263 819,923 81,604 1,623,273 1,119.9821,592,775
Corpus Christi 2.604 257.594 2,936 301.186 98.891 96,020
Beaumont 3,257 --- - 6,327 2.578 11,312
New Orleans 41.629 584,593 51.131 760.503 748,332 834,017
Gulfport 
Mobile 2,528 92,845 9,646 95.896 103.572 126,841
Pensacola 55,780 1,150 87.278 17.254 35.785
Jacksonville 127 5,993 210 10.760 4,444 7,581
Savannah 3.337 91,135 1,506 134,338 124.350 137.295
Brunswick 459 5,881 18,961  
Charleston 3,920 93,910 1,674 96,671 64.250 60.404
Lake Charles_ - - - 708 49,790 1.716 86,497 38,881 62.001
Wilmington 1.498 10,062 770 14.269 22,570 20,278
Norfolk 1,927 31,739 922 25,774 25.351 24.923
Newport News..
New York   38,785 105,912
Boston 6,042 11,413
Baltimore 930 15,997 343 12,603 1,885 2,050
Philadelphia 

Totals 119.755 2.782.415  266.0624.673.971 3.106.4394.092.949

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-- 34,949 96,248 98,665 86.884 49.617 73,231
Houston 24,263 81,604 130,162 91.463 78.981 100,918.
New Orleans- 41,629 51.131 104,447 83,162 50,856 57,506.
Mobile 2,528 9,646 7,245 19,472 20,630 12,995
Savannah 3,337 1,506 2.493 4,495 20,907 8,040
Brunswick 5,881  
Charleston.... 3,920 1,674 7,302 5,649 7.544 7,166.
Wilmington - - 1,498 770 2,571 1,273 3.342 4,773
Norfolk 1,927 922 2,999 1,527 5.147 6,179
Newport News  
All others- 5,704 16.680 19.827 18,258 18.545 11.948.

Total this wk_ 119,755 266,062 375,711 312,183 255,569 282,747

Ainra An:, 1 0 702 51 A d A72 071 4 sun 9-'1A A 2sn R9.1 11_001_27R 5.771.SRI

The exports for the week ending this evening reach a
total of 92,141 bales, of which 20,441 were to Great Britain,
950 to France, 5,403 to Germany, 14,391 to Italy, 40,233 to
Japan, 400 to China, and 10,323 to other destinations. In
the corresponding week last year total exports were 208,726
bales. For the season to date aggregate exports have been
1,858,377 bales, against 3,317,593 bales in the same period
of the previous season. Below are the exports for the week.

nisch Ended
Not. 30 1934
Exports from-

Exported to-

Great
Britain France

Ger-
many /tab Japan

Galveston 
Houston 
Corpus Christi 
Texas City 
Beaumont 
New Orleans 
Lake Charles 
Mobile 
Jacksonville__  
Pensacola 
Savannah 
Norfolk 
Los Angeles__  

Total

Total 1933
Total 1932

5,810
2,677

6,737
593

2,447
1,712

105
360

450
500

712
3,413

547
_150

74
250

57

-ioo

1,814
5,123
1,373

5,981

"ioo

6,346
6,375
4,294

15,702

4,516

3:666

China

300

-100

Other Told

1.712
3,605

-77,14
10

1,300
1,642
300
550
10

450

10,884
24,326
8.444
1,291
160

30,170
2,809
7,513
2,262

67
4.50
205

3.560

20,441 950 5,403 14,391 40,233 400 10.323 92,141

74,796
70.663

10,096
28.356

44,345
56,701

3,040
23,649

41,176 14,546
130.716 J2,683

20,727
35.156

208,726
357.924
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From
Aug. 1 1934 to

Exported to-

Nov. 30 1934
Exports from-

Great
Britain France

Ger-
many Italy Japan China Other Total

Galveston 37,261 37,291 33.602 40.667 186.035 3.837 84,117 422,810
Houston 37,905 47,281 28,455 56.331 182,225 33,178 83,092 468,467
Corpus Christi. 25,613 19.867 7,906 11,277 117,483 5,67, 30,596 218.417
Texas CitY 455 8,411 793 58 743 --__ 6,579 17.039
Beaumont _  2,898 ___ 223__ ___ ___ 419 3,540
New Orleans 57,734 35:773 57,645 48:522 79,621 1,37 51,696 332,366
Lake Charles 3,962 7,633 873 567 7.946 ____ 6.868 27,849
Mobile 14.406 6,490 19,008 10,162 26,275 -___ 6.000 82,341
Jacksonville._ _ 2,280 52 1,053_ ___ ---_ 550 3,935
Pensacola 4,466 -___ 6,319 1,683 9,469 ____ 2.672 24,609
Panama City_ _ 5,503 22 3,216 - 14,014 - - 552 23,307
Savannah 34.887 2,570 19,886 100 5,250 -___ 3,828 66,521
Brunswick__ _ _ 259--- - _ __- ____ 200 459
Charleston_  37,003 2:586 12:3 901 0,400____ --__ 2.429 64.808
Norfolk 2,153 103 2,185 238 --------1,250 5,929
Gulfport 1,639 _ _ _ 425___ ____ -___ ___ 2,064
New York 1,950 192 5,533 1,703 --------6.091 15,469
Boston 1962__-__ ___ ____ ____ 963
Philadelphia 48 --------1

-,iii
50 99

Los Angeles_ _ 2,256 550 2 ____ 58 1.-,ao 1,600 66.032
San Francisco _ 106 ____ 643 ____ 10,099 250 148 11,246
Seattle 

Total 272,78 168.821 202,447171,309 707,844 45,365289,8061858.377

Total 1933_ __ .579,822420,134I658,363305,314 821,300 98,772 433,888 3317.593
Total 1932 _ __ 556,228420,824]818.318283.347 653,793 82.664397,9753213.149
NOTE-Exports 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 October the exports to the Dominion the present season
have been 18,602 bales. In the corresponding month of the preceding season the
exports were 24,961 bales. For the three months ended Oct. 31 1934 there were
47.753 balm exported, as against 57.000 balm for the three months of 1933.

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. 30 at-
On Shipboard Not Cleared for-

ritfte, France
Ger-
many

Other
Foreign

Coast-
wise Total

Leaving
Stock

Galveston 
Houston 
New Orleans....
Savannah 
Charleston-
Mobile 
Norfolk 
Other ports '..-

Total 1934....
Total 1933  
Total 1932  

6.600
631

4,535
2,200

2:556

4,500
6,356
3,091

332

4.000
712

1,448

38.900
44,526
5.174

799

800
225

54,800
52,450
14,248
2,200

3,461

599.136
1.067.532
734.084
122,150
64,250
100,111
25,351

266.666

16,296
21,509
23,133

14,279
19.279
20,473

6,160 89.399
23,534 116,094
22,078 134.350

1.025
6,000
6.855

127.159
186.416
206.589

2.979,280
3.906.533
4,586,645

• Estimated.

Speculation in cotton for future delivery was a little
more active of late, and prices have shown an upward trend
with other markets showing an advancing tendency, a better
trade demand, and stronger foreign markets. Secretary
Wallace's announcement calling for cotton acreage the
coming season 25% under the base acreage of 1928-1932 was
about in line with what was expected. On such an acreage
a crop of around 12,000,000 bales, it is figured, would be
produced.
On the 24th inst. trading was of larger volume and prices

ended 1 to 4 points higher owing to favorable trade reports
and the firmness of stocks and wheat. Liquidation of Dec.
continued rather heavy and formed the bulk of the opera-
tions. Notices were issued against 12,800 bales in New
York and the general expectation is that notices for ap-
proximately 25,000 bales will be issued here. Foreign
interests were buying and there was a better demand from
commission houses. The trade bought to some extent.
Spot cotton was in small demand and textile markets were
quiet. On the 26th inst. prices ended with net gains of
10 to 15 points owing to a better demand. Better Liverpool
cables than expected, the small number of notices issued,
and more optimistic trade reports were the principal bullish
factors. There was a persistent foreign demand. The
trade was fixing prices early in the session and Wall Street
and Far Eastern interests were buying. The South and
New Orleans were on the selling side. There was no change
in Southern spot markets. Mills were taking only enough
to fill immediate requirements. As to the weather, scat-
tered rains fell in the Central belt and it was generally
cloudy in the Eastern belt, while generally fair weather
prevailed in the Western section. Worth Street was quiet.
On the 27th inst. prices showed a further advance of 7 to 9
points owing to increased buying by foreign interests and
the trade. Dec. liquidation fell off. Liverpool, Bombay
and the Far East were good buyers. Offerings were com-
paratively light. The firmness of wheat helped for a time
but was partly offset by the weakness in stocks. The
outside public showed more interest in the market. Spot
markets were quiet. Textile markets were fairly active
and firmer. Sentiment in cotton circles shows a noticeable
improvement, but many prefer to await more definite
information concerning the Government's policy regarding
control of next season's crop before trading aggressively.
Liverpool was quiet but steady. The weather over the belt
was generally cloudy, with light scattered showers reported
in the Central belt.
On the 28th inst. prices advanced 4 to 16 points. Demand

was good throughout the session, particularly from specu-
lative sources. Commission houses and Wall Street were
good buyers. Offerings were limited. The foreign and
domestic demand for actual cotton was also better. The

basis was higher. Liverpool was steady, on buying by Bom-
bay, Alexandria and trade interests. The weather was
generally cloudy over the belt, with rather heavy rains
in the Mississippi Valley. Worth Street reported a better
business at firmer prices. A feature of the market was the
strength of October, which at one time was 17 points higher.
To-day prices ended 6 to 12 points lower, on selling by

the South and general liquidation induced by the weakness
In grains.
Staple Premiums
80% of average of
six markets quoting

for deliveriee on
Dec. 6 1934

15-18
Inch

1-inch &
longer

Differences between grades established
for deliveries on contract Dec. 6 1934
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.21

.21

.21

.21

.21

.18

.17

.21

.21

.18

.18

.18

.18

.17

.17

.18

.18

.49 Middling Pair White 

.49 Strict Good Middling-- do  

.49 Good Middling  do  

.49 Strict Middling  do  
49 Middling  do  
.40 Strict Low Middling__ do  
.37 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  

.46 Good Middling Spotted 

.46 Strict Middling  do  

.38 Middling  do  
"Strict Low Middling__ do  
"Low Middling  do  

.38 Strict Good Middling_Yellow Tinged

.38 Good Middling  do do  

.36 Strict Middling  do do  
*Middling  do do  
"Strict Low Middling__ do do  
'Low Middling  do do

.35 Good Middling 
Strict Middling
Middling 

.35 Good Middling 
Strict Middling  do do  
middling  do do  

.38 Good Middling Gray 

.36 Strict Middling
*Middling 
"Good Middling Blue Stained 
"Strict Middling  do do
'Middling  do do

.72 on Mid.

.57 do
46 do
.32 do
Basis
.38 off Mid.
.80 do
1.31 do
1.76 do
 .47 on do
.32 do
.01 do
.37 off do
.77 do
28 on do

Even do
.38 off do
80 do

1.31 do
.02 off do
28 off do
.46 do

..80 do
1.31 do
176 do

Light Yellow Stained- .43 off do
do do do .81 do
do do do  1.30 do

Yellow Stained  .80 off do
1.31 do
1.76 do
.27 off do

do    51 do
do  82 do

81 off do
1.31 do
1.76 do

• Not deliverable on future contract.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Nov. 24 to Nov. 30- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 12.55 12.70 12.75 12.85 Hol. 12.80

New York Quotations for 32 Years
The quotations for middling upland at New York on

Nov. 30 for each of the past 32 years have been as follows:
1934  12.80c. 1926  12.80c. 1918  28.10c. 1910  15.05c.
1933  10.10c. 1925  20.65c. 1917  31.00c. 1909  14.55c.
1932   5.95c. 1924 23.75c. 1916  20.45c. 1908   9.30c.
1931   6.20c. 1923  37.35c. 1915  12.40c. 1907  11.80c.
1930 10.55c. 1922  25.30c. 1914   7.65c. 1906  11.40c.
1929  17.35c. 1921  18.05c. 1913  13.40c. 1905  11.80c.
1928 20.65c. 1920  16.00c. 1912  13.10c. 1904   9.30c.
1927  19.50c. 1919  39.50c. 1911   9.30c. 1903  11.65c.

Futures.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
Nov. 24

Monday
Nov. 26

nada/
Noe. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30

Dec. (1934)
Range_ 12.27-12.30

12.29
12.37-12.49 12.44-12.52 12.53-12.60 12.47-12.57

Closing. 12.44-12.45 12.51-12.52 12.59-12.60 12.51-12.53-
Jan. (1935)

Range.... 12.35-12.37
12.37

12.46-12.56
12.51

12.50-12.59 12.61-12.66 12.50-12.57
Closing.. 12.58-12.59 12.62-12.63 12.56 ----- -

Feb.-
- -Range_ _

12.42n 12.54n 12.61n 12.66n 12.59nClosing..
Mar.-

Range.... 12.44-12.47
12.47

12.55-12.61 12.56-12.65 12.67-12.73 12.56-12.64
Closing. 12.57-12.58 12.65 -12.70 - 12.62-12.63-

April-
- -Range....

12.46n 12.57n 12.65n 12.72n 12.63nClosing.. HOLT-
May- DAY.
Range__ 12.43-12.46 12.54-12.60 12.57-12.66

12.65
12.69-12.75 12.53-12.68

Closing_ 12.45-12.46 12.58-12.59 12.74-12.75 12.63-12.64-
June-

- -Range __
12.43n 12.564 12.64n 12.7In 12.60nClosing..

July-
Range__ 2.37-12.41 12.50-12.56

12.53
12.54-12.62 12.64-12.70

12.68
12.51-12.61

Closing. 2.40-12.41 12.62 - 12.56-12.18- -
Au..-

-Range...
12.27n 12.40n 12.49n 12.57n

-
12.46,5Closing..

Sept.-
-Range__

12.14n 12.27n 12.36n 12.46n
-
12.36nClosing_

7a.-
Range.... 12.02-12.05 12.10-12.19 12.15-12.25 12.27-12.39 12.21-12.30
Closing. 12.02-12.03 12.15-12.18 12.22-12.24 12.38-12.39 12.26 -

Von .-
-Range_ _ -

01mincr

n Nominal.

Range of future prices at New York for week ending
Nov. 30 1934 and since trading began on each option:

Option for- Range for Week Range Since Beginning of Option

Nov. 1934...
Dec. 1934_
Jan. 1935._
Feb. 1935 
Mar. 1935....
Apr. 1935._
May 1935_
June 1935 
July 1935_
Aug. 1935._
Sept. 1935 
Oct. 1935._

12.27 Nov. 24
12.35 Nov. 24

12.60 Nov. 28
12.66 Nov. 28

11.14 Apr. 26 1934 13.21 July 20 1934
10.73 Dec. 27 1933 13.98 Aug. 9 1934
11.02 May 1 1934 14.03 Aug. 9 1934

12.44 Nov. 24 12.73 Nov. 28

12.43 Nov. 24 12.75 Nob. 28

12.37 Nov. 24

12.02 Nov. 24

12.70 Nov. 28

12.39 Nov. 28

11.13 May 1 1934

11.79 May 25 1934

12.03 Nov. 1 1934
12.30 Nov. 14 1934
12.35 Oct. 24 1934
11.74 Nov. 1 1934

14.15 Aug. 9 1934

14.23 Aug. 9 1934

14.21 Aug. 9 1934
12.30 Nov. 14 1934
12.35 Oct. 24 1934
12.39 Nov. 28 1934
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The Visible Supply of Cotton to-night, as made up

by cable and telegraph, is as follows. Foreign stocks as

well as afloat are this week's returns, and consequently

all foreign figures are brought down to Thursday evening.

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. 30- 1934 1933 1932 1931

Stock at Liverpool bales_ 847,000 792.000 695.000 652.000

Stock at Manchester  69,000 99.000 120,000 136,000

Total Great Britain  916,000 891.000 815,000 788,000

Stock at Bremen  348.000 564,000 485,000 297.000

Stock at Havre  159,000 273.000 239,000 194,000

Stock at Rotterdam  27,000 29.000 28,000 9,000

Stock at Barcelona  69,000 82,000 71,000 73,000

Stock at Genoa  48,000 142,000 72,000 76,000

Stock at Venice and Mestre  12.000 18,000
Stock at Trieste  7,000 8,000

Total Continental stocks  670,000 1.116.000 895.000 649,000

Total European stocks 1,586,000 2,007.000 1,710,000 1,437.000

India cotton afloat for Europe__ _ 72,000 61,000 44,000 27,000

American cotton afloat for Europe 230,000 391.000 463.000 490.000
Egypt, Brazil, arc., afl't for Europe 174.000 109,000 83.000 135,000

Stock in Alexandria, Egypt  280,000 413,000 557,000 743,000
Stock in Bombay, India  520,000 562,000.380,000
ElSock in U. S. ports 3,106,439 4.092,949 4,793,234 4,770,747
Stock in U. S. interior towns 1,973,968 2,198.290 2.246,716 2,209,002
U. S. exports to-day  12,319 13,316 101,182 68,793

Total visible supply 7.954.726 9,847,555 10518,132 10260.542

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales.. 218,000 427,000 367.000 264,000
Manchester stock  38,000 47,000 70.000 53.000
Bremen stock   282.000  
Havre stock  133,000
Other Continental stock  92.000 1,033,000 843,000 574,000
American afloat for Europe  230.000 391,000 463.000 490,000
U. S. port stocks 3,106,439 4.092,949 4,793,234 4.770,747
U. S. interior stocks 1,973,968 2,198,290 2,246,716 2,209,002
U. S. exports to-day  12.319 13,316 101.182 68.793

Total American 6.085,726 8,202,555 8,884,132 8,429,542
East Indian, Brazil, &c.-

Liverpool stock  629.000 365,000 328,000 388,000
Manchester stock  31,000 52,000 50,000 83,000
Bremen stock  66,000
Havre stock  26,000
Other Continental stock  71,000 83,000 52,000 75,000
Indian afloat for Europe  72,000 61.000 44,000 27,000
Egypt, Brazil, &c., afloat  174,000 109,000 83,000 135,000
Stock in Alexandria. Egypt  280,000 413,000 557,000 743,000
Stock in Bombay. India  520,000 562,000 520,000 380,000

Total East India &c 1,869.000 1.645,000 1,634,000 1,831,000
Total American 6,085.726 8,202,555 8.884,132 8.429,542

Total visible supply 7,954,726 9,847,555 10518,132 10260.542
Middling uplands, Liverpool 6.96d. 5.15d. 5.30d. 5.14d.
Middling uplands, New York- 12.80c. 10 70c. 5.80c. 6.15c.
Egypt, good Sakel, Liverpool__  9.45d. 7.74d. 8.194. 8.404.
Broach, fine. Liverpool_ 5.06d. 4.17d. 5.01d. 4.77d.
Tinnevelly, good. Liverpcal  6.49d. 4.80d. 5.14d. 5.104.

Continental imports for past week have been 137,000 bales.
The above figures for 1934 show a decrease from last

week of 91,756 bales, a loss of 1,892,829 bales from 1933,
a decrease of 2,563,406 bales from 1932, and a decrease of
2,305,816 balAs 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. 30 1934 Movement to Dec. 1 1933

Receipts Ship-
meat
Week

Stocks
Nov.
30

Receipts

Week

i
I

Season

Ship-
ments
Week

Stocks
Dec.
1Week Seam?.

Ala.. Birming'm
Eufaula 
Montgomery.
Selma  

Ark.,BlythevIlle
Forest City...
Helena 
Hope 
Jonesboro 
Little hock-
Newport .. _.
Pine Bluff__
Waln...tRidge

Ga., Albany 
Athens, 
Atlanta 
Augusta 
Columbus 
Macon 
Rome 

La., Shreveport
Miss.Clarksdale
Columbus 
Greenwood_
Jackson 
Natchez  
Vicksburg - -
Yazoo City._

Mo., St. Louis,
N.C.Greensb'ro
Oklahoma-
15 towns ... _ .

S.C., Greenville
Tenn.,MemPhis
Texas, Abilene,

Austin 
lire ham....
Dallas 
Paris 
Robstown 
San Antonio-
Texarkana _

• Waco 

Total, 56 towns

759
487
84
381

3,528
533
561
300
260

1,647
693

2,377
1,013

45
300

2,310
3,500
700
302

1,275
1,000
1,604
3,502
2,059
650
225
561
211

5.570
100

7,270
5,799
38,603

503
664
209
529
361
,

623
440

1,807

16,749
6,816
21,927
41,508
102.904
25,538
39,725
26,261
27,757
63,365
15,311
62,022
22.174
4,373
12.148
49,721
71,788
15,211
10,452
12,903
53,354
99,806
17,099

111,326
21,597
2,963
14,35
27,411
72,181

666

177,701
52,928
785,565
19,686
17,861
13,155
35,829
30,686
6,667
13,536
23,380
46,224

852
355
832

1,155
2,098
420.01

1,017
1,3
185

1,849
8721
95
927
621
3

4,5051137,946
2.1991139,291
1,000
7401
300

1,5001
4,55

1151
5,5451
4051
231

8101
7211

6,0711
47i

9,640
6,116
38,758544,66267,846

592
631
494
943
932
36
62
453

1,005

9,143
7,221
26,226
49,773
100,002
27,220
34,966
23,772
27,013
52,989
17,043
49,521
16,011
8,8856.
49,526

13,711
27,676
17,983
36.790
72,885
19,194
88,662
24,174
5,598
11,659
28,313
1,640

17,661

118,973
78,228

6.947
6.317
5,828
12,735
16.067
1,786
3,90

21,652
14,428

1,77
4
1101
299

6.024J
1.6
1.89
1,000
2,60
3,070
1,459
2,796
3,733

2. •
5,892
1,351
790
149
47.
699

2,990
100

3,000
500
159

1,047
257

8,518
28

43,155
4,776

1,871
225
302

4,648
1.64.

87
1''

1,145
1.558

20,943
6,136
23.613
34.521
100,1641
15.421
37,751
42,2281
22,8121
77.8351
24,0281 1,206
83,622
43,526
9,99
21,420
39,41

104,2721
8.6401
11,411
8,413

45,0271
101,166
13,187

128,310
23,458
3,639
16,275
26,769
81,952
3,186

606,11
65,351
921,309
53,138
17,5251
25.766
76,637
47,056
5,131
9,530
22,933
79,598

1,158
131

2.261
732

3.805
521

2.497
1.000
1.592.
3.5051

3,870
2,70

59
1,1401
2,4141185,758
699
3001
1921
3001

2,141
.
100

5,000101.640
500
118

1,273
1,245
8,518
305

39.450233,928
4,061
59,051581,907
2.515
7701

°I3,265
1,358
121
100

1,383
2,486

15,464
6,123
38,184
48,378
75.196
16,908
33.376
22,263
15,831
58,032
21,630
51,383
30,701
7,588
54,260

145,353
15,661
34.214
8.550
45,975
65,780
13,954

21.363
4,952
11,562
19,471

829
17,743

94,684

5.094
4,520
8,071
21.423
17,886
1,262
831)

18.063
22,715

93,3302.292.539 101,3701973968 180,3403,110.019 169.323 2198290

Includes the combined totals of 15 towns In Oklahoma.

The above totals show that the interior stocks have
decreased during the week 9,206 bales and are to-night
224.322 bales less than at the same period last year. The
receipts of all the towns have been 87,010 bales less than

the same week last year.

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.

Stock Market
Closed

Futures
Market
Closed

SALES

Spot Contr 'et Total

Saturday___ Steady, unchanged.. Steady 200 200

Monday __ _ Steady, 15 pts. adv_ Steady 
Tuesday __ _
Wednesday_

Steady, 5 pts. adv__
Steady, 10 pts. adv_

Very steady _ _
Steady 400 -7166

Thursday _ _ HOLI DAY.
Friday Quiet, 5 pts. decline Very steady

Total week  600 ---- 600
Since Aug. 1    31,570 57.700 89.270

Overland Movement for the Week and Since Aug. 1-
We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

1934-
Nov. 30- Since since
Shipped- Week Aug. 1 Week Aug. 1
Via St. Louis 6,071 82.239 8.518 81,563
Via Mounds, &c 3,363 41.123 4.046 60.392
Via Rock island -585
Via Louisville 1,405 7.209 M.6 5.266
Via Virginia points 4,034 69,893 3,343 64.545
Via other routes, &c 13,560 206,611 27.937 153,753

Total gross overland 28,433 407,075 44.160 366.104
Deduct Shipments-

Overland to N. Y., Boston, &c 930 15,997 343 12,598
Between interior towns 278 5,163 294 4,722
Inland. &e.. from South 4,077 109,718 5.771 80,686

Total to be deducted 5.285 130.878 6,408 98.006

Leaving total net overland •_23.148 276,197 37.752 268.098

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 23,148 bales, against 37,752 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 8,099 bales.

1934-  1933
In Sight and Spinners' Since Since

Takings Week Aug. 1 Week Aug. 1
Receipts at ports to Nov. 30 119,755 2,782,415 266,062 4.673.971
Net overland to Nov. 30  23,148 276,19737,752 268.098
Southern consumption to Nov. 30-100,000 1,500,000 106.000

Total marketed 242,903 4.558,612 409.814
Interior stocks in excess  *9.206 821,231 11,734
Excess of Southern mill takings

over consumption to Nov. __-- *50.561

Came into sight during week 233,697   421,548
Total in sight to Nov. 30 5,329,282 ----

North. spinn's' takings to Nov. 30 31.241 419,152 61.029

1.093,000

6.845,069
936.056

28,881

7.810,006

500.206

* Decrease.

Movement into sight in previous years:
Week- Bales Since Aug. 1- Bales

1932-Dec. 2 497.847 1932 7,766,039

1931-Dec. 4 432,197 1931 8,681.313

1930-Dec. 5 400.177 1930 9,650,464

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. 30

Closing Coutations for Middling Cotton on-

Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery_ _ _
Augusta 
Memphis 
Houston 
Little Rock. _ _ _
Dallas 
Fort Worth..

12.65
12.62'
12.39
12.59
12.55
12.35
12.59
12.30
12.65
12.29
12.20
12.20

12.75
12.75
12.54
12.75
12.65
12.50
12.72
12.40
12.75
12.44
12.40
12.40

12.80
12.82
12.61
12.85
12.75
12.55
12.80
12.50
12.80
12.51
12.50
12.50

12.85
12.91
12.69
12.90
12.80
12.60
12.85
12.55
12.8.5
12.59
12.55
12.55

HOLI-
DAY.

12.80
12.81
12.60
12.83
12.72
12.50
12.67
12.45
12.80
12.51
12.45
12.45

New Orleans Contract Market-The closing quotations

for leading contracts in the New Orleans cotton market for

the nast week have been as follows:

Saturday
Noy. 24

Monday
Nov. 26

Tuesday
Nov. 27

Wednesday
Nov. 28

Thursday
Nov. 29

Friday
Nov. 30

BC.(1934) 12.45 12.52 12.61n 12.51 -
12.32 ----
1240112410

-
12.53

--
12.60nn. (1935) 12.67n 12.55 ----

- -
-

bruary.
12.47 12.59-12.60 12.66-12.67 12.73-12.74 12.62 ----

arch____ -
HOLT- - ->HI 

ay  12.47-12.48 12.59 12.68 12.76-12.77 DAY. 12.65 -
- -

- -
ale 
Sy 12.42 -12.53 12.62-12.63 12.71n 12.57n

- -
-

mutt- . -- -•ptember
12.04 12.15-12.16 12.25-12.26 12.42-12.43.)tober _ . 12.28-12.29-

ovember - -

Steady. Steady. Steady. Steady.
Tone-
lot steady
ntinnFt Vary ntrly Vary atzly Vary lady VPPV Rtd17. Steady

$76,969,192 Paid to Nov. 22 to Cotton Producers Co-
operating in 1934 Adjustment Program-Producers
to Receive Approximately $28,000,000 in "Parity"
Payments

With more than $32,000,000 of the second rental payment
already completed, payments to producers co-operating in
the 1934 cotton adjustment program totaled $75,969,192.46
as of Nov. 22, the Agricultural Adjustment Administration
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announced Nov. 28. The cotton rental payments were
divided into two equal installments, with the second payment
being made only after compliance with the acreage adjust-.
ment contract had been established. The Administration
said that the first rental payment, which has virtually
been completed, totaled 3,449,757.02 on Nov. 22, and
on the same date the second rental payment had mounted
to $32,519,435.42. It was further announced by the
Administration:
In addition to these rental payments, cotton producers also will be paid

a total of approximately $28,000,000 in "parity" payments. This payment
will be calculated on the basis of one cent a pound on the estimated share of
each farmer's average past production which enters domestic consumption.
It had previously been planned to combine this payment with the second
installment of the rental payment, but this has been abandoned in an effort
to complete the rental payments as rapidly as possible.
When all payments, including both rental payments and the "parity"

payments have been completed, the total of 1934 payments is expected
to approximate $117,000,000.

The following table, issued by the Administration, shows
the amount of first payments, the amount of second pay-
ments, and the total payments sent to States as of Nov. 17
1934, the last date on which a county-by-county compilation
was available:

1934 COTTON PAYMENTS AS OF NOV. 17 1934

State First Payment Second Payment Total

Alabama 63,911,173.29 $2,971,610.32 $6,882,783.61
Arizona 345,168.32 186,453.26 531,621.58
Arkansas 4,239,671.92 2,761,761.40 7,001,433.32
California 473,252.39 64,677.37 537,929.76
Florida 106,053.43 74,622.81 180,676.24
Georgia 3,766,290.95 2,772,521.41 6,538,812.36
Kentucky 24,442.14 2,360.26 26,802.40
Louisiana 2.343,052.65 1,565,233.05 3.908,285.70
Mississippi 4,731,543.82 2,502,059.74 7,233,603.56
Missouri 675,323.48 163,116.81 838,440.29
New Mexico 250,012.31 156,044.71 406,057.02
North Carolina 2.107,214.94 1,117,364.86 3,224,579.80
Oklahoma 2,995,289.45 1,797.055.42 4,792,344.87
3outh Carolina 2.612,660.78 2,085,440.88 4,698,101.66
Tennessee 1,420,564.75 745,757.61 2,166,322.36
Texas 12,930,802.90 9.147,240.96 22,078,043.86
Virginia 107,294.12 3 7,755.19 145,049.31
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World Consumption of American Cotton in October
Above September, New York Cotton Exchange Reports
-Cotton mills of the world used much more American
cotton during October than during September, according
to a report issued Nov. 26 by the New York Cotton Exchange
Service. While October consumption was the largest since
last May, it was below the October level of the past two
years. Consumption in the United States registered much
more than the usual seasonal increase from September to
October, but consumption abroad failed to increase as much
as usual, largely due to a sharp contraction in German con-
sumption. The world stock of American cotton at the end
of October was much below that on the corresponding date
in recent previous years. The Exchange Service's report
further stated:

World consumption of American cotton registered a shapr upturn during
October from the low September level, largely as a result of greatly improved
domestic mill activity following the termination of the textile strike in
September. During October. world mills used 1,079.000 bales of American
cotton as compared with 846,000 in September, 1,203,000 in October last
year, and 1,205,000 two years ago. The increase of 233,000 bales in world
consumption from September to October represented an increase of 27.5%
as compared with an average increase of 5.9% from September to October
in the past nine years. While world consumption in October was 27.5%
larger than in September, as noted, it was 10.3% smaller than in October
last year, and 10.5% smaller than two years ago, but it was 2.8% larger
than three years ago, and 12.3% larger than four years ago. During the
first three months of the current cotton season, that is, from Aug. 1 to
Oct. 31, mills of the world used 2,905,000 bales of the American staple
as compared with 3,660,000 in the corresponding three months last season,
and 3,440.000 two seasons ago.
In the United States, consumption of American cotton increased from

290,000 bales in September to 507,000 bales in October. an increase of
74.8%, comparing with an average increase of 7.1% from September to
October in the past nine years. While domestic consumption increased
much more than usual from September to October. consumption of American
cotton abroad showed less than the usual seasonal increase. In foreign
countries, spinners used 572.000 bales of American cotton during October
as against 556.000 bales in September, or 2.9% more, whereas, during the
past nine years, they used 5.1% more, on an average. The failure of con-
sumption in foreign countries to show the usual seasonal advance was
largely due to a sharp falling-off in consumption in Germany, where the
amount of American cotton consumed during October was the smallest in
many years.
The United States and the Orient used more American cotton in October

this year than in October last year, but, the remaining major divisions of
the world cotton textile industry, that is, Great Britain. the Continent,
and minor cotton-consuming countries, used less. As compared with
October two years ago, the United States and minor cotton-consuming
countries used more American cotton, while the remaining major divisions
used less. Domestic mills consumed 507,000 bales of the American staple
during October as compared with 490.000 in October last year, and 489,000
two years ago. British mills used 84,000 bales as against 134,000 last year,
and 116,000 two years ago. On the Continent, spinners used 274,000 bales
as compared with 369.000 a year ago. and 333,000 two years ago. Mills
In the Orient consumed 193.000 bales as against 188,000 last year, and
248.000 two years ago. Minor cotton-consuming countries used 21,000
bales as compared with 22,000 last year, and 19.000 two years ago.
The world stock of American cotton on Oct. 31, including the unpicked

portion of the crop, was 3,419,000 smaller than on the corresponding date
last year. and 5,256.000 bales smaller than two years ago. It aggregated
17,206,000 bales as compared with 20,625,000 last year, and 22.462.000
two years ago. The stock on plantations in the United States was 4,083,000
bales as against 5.915,000 last year, and 7,840,000 two years ago. The stock
at warehouses in the United States and afloat to and at ports of Europe
and the Orient aggregated 11,238,000 bales as compared with 12.238,000
last year, and 12,339,000 two years ago. The stock at world mills totaled
1.885.000 bales as against 2,472.000 last year, and 2.283,000 two years ago.

Weather Reports by Telegraph-Reports to 118 by
telegraph this evening indicate that there are only scattered
remnants of cotton left in the fields, of which present con-
ditions do not favor saving, except, however, some little
scrapping will be done in December. Rains have been highly
beneficial to the farmers, even though they have injured the
grade of a small amount of the crop still in the fields.

Rain Rainfall  Thermometer 
Galveston, Texas 4 days 2.80 in. high 73 low 45 mean 59
Amarillo, Texas 4 days 0.10 in. hign 64 low 24 mean 44
Austin. Texas 3 days 0.62 in. high 72 low 36 mean 54
Abilene, Texas 2 days 0.46 in. high 70 low 32 mean 51
Brownsville, Texas  dry high 82 low 48 mean 65
Corpus Christi, Texas 2 days 0.05 in. high 80 low 44 mean 62
Dallas, Texas 2 days 0.52 in. high 66 low 36 mean 51
Del Rio, Texas  dry high 72 low 34 mean 53
El Paso, Texas  dry high 64 low 28 mean 46
Houston, Texas 2 days 1.30 in. high 72 low 42 mean 57
Palestine, Texas 4 days 1.72 in. high 68 low 40 mean 54
Port Arthur, Texas 4 days 1.49 in. high 70 low 42 mean 56
San Antonio, Texas 4 days 0.37 in. high 76 low 38 mean 57
Oklahoma City, Okla 2 days 0.09 in. high 60 low 32 mean 46
Fort Smith, Ark 2 days 1.04 in. hign 60 low 34 mean 47
Little Rock, Ark 3 days 1.4a in. high 62 low 34 mean 48
New Orleans, La 3 days 1.94 in. high 74 low 46 mean 60
Shreveport, La 3 days 3.22 in. high 68 low 40 mean 54
Meridian, Miss 2 days 0.62 in. high 72 low 36 mean 54
Vicksburg, Miss 3 days 1.86 in. high 74 low 40 mean 57
Mobile, Ala 1 day 0.07 in. hign 71 low 41 mean 56
Birmingham. Ala 2 days 0.48 in. nigh 68 low 32 mean 50
Montgomery, Ala 1 day 0.38 in. high 68 low 38 mean 53
Jacksonville. Fla 3 days 0.16 in. high 80 low 44 mean 62
Miami, Fla 2 days 0.10 in. high 80 low 64 mean 72
Pensacola, Fla 2 days 0.74 in. high 72 low 40 mean 56
Tampa. Fla  dry high 84 low 54 mean 69
Savannah, Ga 2 days 0.87 in. high 79 low 40 mean 60
Atlanta, Ga 2 days 0.66 in. high 64 low 34 mean 49
Augusta, Ga 2 days 0.08 in. high 74 low 38 mean 56
Macon. Ga 2 days 0.07 in. nigh 68 low 40 mean. 54
Charleston, S. 0 3 days 1.79 in. high 79 low 41 mean 60
Asheville. N. C 2 days 0.62 in. high 68 low 32 mean 49
Cnarlotte, N. 0 3 days 0.44 in. high 72 low 32 mean 52
Raleign, N. C 4 days 1.66 in. high 70 low 34 mean 52
Wilminstton, N. C 2 days 0.78 in. high 72 low 44 mean 58
Memphis, Tenn 3 days 0.96 in. high 66 low 37 mean 51
Chattanooga, Tenn 3 days 0.41 in. high 66 low 34 mean 50
Nashville, Tenn 3 days 0.36 in. high 68 low 32 mean 50
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. 30 1934 Dec. 1 1933
Feet Feet

New Orleans Above zero of gauge_ 2.3 0.8
Memphis ...hove zero of gauge_ 11.6 3.9
Nashville Above zero of gauge- 9.3 9.1
Shreveport Above zero of gauge_ 13.9 6.3
Vicksburg Above zero of gauge- 13.2 2.9

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 Receipts at Pons
End

Stocks at Interior Towns Receipts fromPlantations

1934 1933 1932 1934 I 1933 1932

31-- 122,533 206,619 164,653 1,102,173 1,111,525 1,261,495 120,08409,142 146.525
Sept.
7- 137.0 188,48 183.676 1,162,815 1,118,779 1,271.735 187,7321195.73
14._ 191,728276,29 235.434 1,226,588 1.162,214 1,344,300 266,481 309,710
21__ 230.070328,74.266,127 1,339,176 1,231,502 1,452,801 342,678 408,033
28__ 237,20 406,64 322,464 1,446,194 1,366,689 1,571,911 344,223 641,732

Oct.-
5._ 244,448 401,837 311,264 1,647,572 1,602,765 1,695,492 345.8261538,013 123.681
12._ 240,603 376,794 347,025 1.644,128 1.657,68711.802,899 337,159 531,016454,432
19._ 208,963 376,869 395,485 1,735,609 1.785.278 1,889,862 300,444 504.550482.448
26_ 232,05 348,464 387,607 1.829,198 1,881,910 2.030.251 325.6481445,098 527.896

Nov.- I
2._ 201,932 313,111 404.0891,882,223 1,986,7372,133,283 254,9571,417,938 507,101
9_ 148.601 275,658 377,879 1,922.264 2.081,239 2,201.601 188,532 370,160 446,197

16._ 134,427 257,126 425,222 1,963,293 2.151,371 2,248,953 175,466 .327258472,574
133,525 285,757 308,468 1,983,174 2.186,556 2.251,477 153,406 250,572 310,992

30.._ 119.755 266.062 , „ . . , 6 110.549277,796370.950

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1934 are 3,598,901 bales;
in 1933 were 5,601,408 bales and in 1932 were 5,682,003
bales. (2) That, although the receipts at the outports the
past week were 119,755 bales, the actual movement from
plantations was 110,549 bales, stock at interior towns
having decreased 9,206 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:

1934 p 1933 I 1932

193,916
307,999
356,228
441,674

Cotton Takings,
Week and Season

1934 1933

Week Season Week Season

Visible supply Nov. 23 
Visible supply Aug. 1 
American in sight to Nov. 30-
Bombay receipts to Nov. 29..
Other India shipls to Nov. 29
Alexandria receipts to Nov. 28
Other supply to Nov. 28 *b 

Total supply 
Deduct-

Visible supply Nov. 30 

8.046,482

233,697
22.000
37,000
36,000
8,000

  6,879,719
5,329,282
292,000
189,000
688,200
190,000

  9,898,434

421,548
36,000
5,000

105,000
12,000

  7,632.242
7,810,006
218.000
176,000
758,400
200,000

8,383.179

7,954,726

13,568,201

7,954,726

10,477,982

9,847,555

16,794,648

9,847,555

Total takings to Nov. 30_a___
Of which American 
Of which other 

42b,453
275,453
153.000

5,613,475
3,938,275
1,675,200

630,427
456,427
174,000

6,947,093
5,449,693
1,497,400

* Embraces receipts in Europe from Brazil. Smyrna, West Indies, Ace.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 1,500,000 bales in 1934 and 1,903,000 bales in 1933-takings not being available-and the aggregate amounts taken by Northernand foreign spinners, 4,113,475 bales in 1934 and 5044,093 bales in 1933.of which 2,438,275 bales and 3,546,693 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: 

Nos. 29
Receipts-

1934 1933 1932

Bombay 

Since
Week I Aug. 1

22,000 292.000

Week Aguginc.811

36,000 218,000

Since
Week Aug. 1

27,000 345.000
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Exports
from-

For the Week Since August 1

Great 'Conti-
Britain nent

Jaten ce
Chinal Total

Great Conti- Japan fi
Britain neat China Total

Bombay-.
1934 I 2,000 _ 36,000 38,000 10,000 86,000 232,000 328,000
1933 _ 6,010 7.000 13,000 13,000 116,000 78,000 207,000
1932 4,000 6,000 10.000 7,000 79,000 182,000 268,000

Other Indi
1934 8,000 29,000 __ 37,000 39,000 150,000  189.000
1933 1.000 5,000 47,000 129,000  176,000
1932 3,000 __I 3,000 28,000 100,000  128,000

Total all-
1934 10,000 29,000 36,0001 75,000 49,000 236,000 232.0001 517,000
1933 1,000 10,000 7.0001 18,000 60,000 245,000 78.0001 383,000
1932 7,000 6,000 13.000 35,000 179,000 182,000 396,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
14,000 bales. Exports from all India ports record an increase
of 57,000 bales during the week, and since Aug. 1 show an
increase of 134,000 bales.

Alexandria Receipts and Shipments.-We now re-
ceive weekly a cable of the movements of cotton at Alexan-
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years:

Alexandria. Egypt, 1934 1933 1932
Nov. 28

Receipts (cantors)-
This week 180,000 525,000 200,000
Since Ana. 1 3.443.328 3.785.324 2.289.639

Exports (Bales)-
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool 8,000 47,127 9,000 81.915 - -- - 34,985
To Manchester, &c 6.000 47,663 10,000 60,623 6,000 33,583
To Continent and India 30,000 256,229 19,000 185,773 15,000 152,872
To America 2,000 13,274 4,000 21,964 2,000 13,095

Total exports 46.000364.293 42.000350,275 23,000 234.535

Note-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Nov. 28 were

180,000 canters and the foreign snipments 46,000 bales.

Manchester Market-Our report received by cable to-
night from Manchester states that the market in both
yarns and cloths is steady. Demand for foreign markets is
improving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1934 1933

834 Lbs. Shirt- Cotton 834 Lbs. Shirt- Cotton
32s Cop togs, Common Middrg 32s Cop Otos, Common Middrg
Twist to Finest Uprds Twist to Finest GPrds

d. s. d. a. d. d. d. 0. d. s. d. d.
Aug.-
3i____ 10%@i1% 4 0 9 6 7.11 9 @1034 8 4 0 6 5.60

Sept.-
7____ 1034@1134 4 @ 9 6 7.20 8340 934 8 3 0 5 5.38
14.-- 103401134 4 0 9 6 7.10 814 010 8 3 0 5 5.47
21-10101134 2 0 9 4 7.05 814010 8 4 0 6 5.42
28-- 10401155 1 0 9 8 6.91 814010 8 4 0 6 5.60

Oct.-
5-103401134 0 0 9 2 6.88 814010 8 4 @ 6 5.44
12-- 103401134 1 0 9 3 6.88 8340 934 8 4 06 5.44
19-__ 103401134 1 0 0 3 8.87 834@ 934 8 6 0 6 6.61
26---- 103401134 1 @ 9 3 6.92 834@ 934 8 4 0 6 5.54

Nov.-
2..._. 10 01134 1 0 9 3 6.79 8340 934 8 4 @ 6 5.43
9-- 10 01134 2 0 9 4 6.81 834010 8 4 0 6 5.31
16_--- 1034011% 2 0 9 4 6.88 8440 934 8 4 0 6 5.13
23....... 1034011% 4 0 9 6 6.91 8340 9% 8 4 0 6 5.09
30-103101134 4 0 9 6 6.96 8340 934 8 4 a 6 5.15

Shipping News.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 92,141 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

GALVESTON-To Gdynia-Nov. 23-Kentucky, 314 
To Copenhagen-Nov. 23-Kentucky, 45 
To Rotterdam-Nov. 23-Kentucky, 600- - -Nov. 26-Bosch-

dyk 161 
To Genoa-Nov. 24-Sapinero. 1,814 
To Barcelona-Nov. 24-Sapinero, 492 
To Japan-Nov. 24-Asuka Marti. 5,010 
To China-Nov. 24-Asuka Meru, 300 
To Ghent-Nov. 26-Beschdyk, 100 
To Bremen-Nov. 24-Nashaba, 712 
To Kobe-Nov. 27-Fernbank, 1,210 
To Osaka-Nov. 27-Fernbank, 126 

HOUSTON-To Bremen-Nov. 23-Nashaba, 609- -Nov. 28-
Ingram. 671 

To Liverpool-Nov. 28-West Queechee, 3,745 
To Hamburg-Nov. 23-Nashaba, 300._ _Nov.

1,833
To Manchester-Nov. 28-West Queechee, 2.1365
To Genoa-Nov. 23--Sapinero, 1,830 
To Venice-Nov. 27-Teresa, 2,045 
To Barcelona-Nov. 23-Sapinero, 512 
To Trieste-Nov. 27-Teresa, 1.248 
To Rotterdam-Nov. 23-13oschdyk, 689 
To Japan-Nov. 26-Williametto Valley, 6.375 
To Gdynla--Nov. 26-Addeholm. 1,520 
To Oslo-Nov. 26-Addeholm, 50 
To Gothenburg-Nov. 26-Addeholm, 62 
To Copenhagen-Nov. 26-Addeholm, 772 

TEXAS orrY-To Gdynia-Nov. 23-Kentucky, 224 ..Nov, 24-
Nashaba, 32 

To Copenhagen-Nov. 23-Kentucky, 355 
To Rotterdam-Nov. 23-Kentucky. 133 
To Bremen-Nov. 24-Nashaba, 547 

Corpus Christi-To Liverpool-Nov. 23-West Queechee, 1.565- - -
To Manchester-Nov. 23-West Queechee, 1,112 
To Japan-Nov. 26-Elmsport. 4,294 
To China-Nov. 26-Elmsport, 100 
To Genoa-Nov. 26-Madalena Odero, 1,373 

MOBILE-To Bremen-Nov. 15-Gateway City. 150 
To Rotterdam-Nov. 15-Gateway City, 300 
To Hamburg-Nov. 15-Gateway City, 100 
To Manchester-Nov. 16-Maiden Creek, 844 
To Liverpool-Nov. 16-Maiden Creek, 1.603 
To Japan-Nov. 21-Williamette Valley, 3.691- -Nov. 23-

Charles L. P:, 825 

28-Ingram,

Bales
314
45

761
1,814
492

5,010
300
100
712

1.210
126

1,280
3,745

  2,133
2,065
1,830
2,045
512

1,248
689

6,375
1,520

50
62
772

256
355
133
547

1,565
1,112
4,294
100

1,373
150
300
100
844

1,603

4,516

Bales
NEW ORLEANS-To Liverpool-Nov. 23-Historian. 3,448  3,448

To Manchester-Nov. 23-Historian, 3,287_ __Nov. 14-West
Hobamis, 2  3,289

To Gdynia-Nov. 26-Kentucky, 150  150
To Genoa-Nov. 22-Ida Zoo, 1,800_ _Nov. 24-Western

Queen, 1.681  3,481
To Marseilles-Nov. 13-Monstelia___(Addl), 450  450
To Japan-Nov. 24-Williametta Valley. 7,888  7,888
To Trieste-Nov, 24-Terisa, 400; Western Queen. 200  600
To Venice-Nov. 24-Terisa, 800  800
To Constanza-Nov. 24-Terisa, 1,000  1,000
To Rotterdam-Nov. 26-Kentucky, 350  350
To Fiume-Nov, 24-Terisa, 100  100
To Barcelona-Nov. 24-Western Queen, 400___Nov. 26-

Mar Contabuco, 400  800
To Kobe-Nov. 27-Nerfee D. Morn, 1,789  1,789
To Yokahoma-Nov. 27-Nerfee D. Marti, 1,675  1.675
To Osaka-Nov. 27-Nerfee D. Meru, 4,350  4.350

LAKE CHARLES-To Liverpaol-Nov. 24-Aquarius, 593  593
To Bremen-Nov. 24-Ingrain, 74  74
To Ghent-Nov. 28-City of Omaha, 400  ' 400
To Havre-Nov. 28-City of Omaha, 500  500
To Gdynia-Nov. 24-Ingram, 222  222
To Gothenburg-Nov. 24-Ingram. 50  50
To Malmo-Nov. 24-Ingram, 150  150
To Abo-Nov. 24-Ingram, 50  50
To Rotterdam-Nov. 28-City of Omaha, 770  770

NORFOLK-To Manchester-Nov. 24-Manchester Exporter, 105 105
To Trieste-Nov. 27-Clara, 100  100

SAVANNAH-To Gdynia-Nov. 24-Tampa, 450  450
PENSACOLA-To Bremen-Nov. 26-Wacosta, 57  57

To Gdynia-Nov. 26-Wacosta, 1010
LOS ANGELES-To Liverpool-Nov. 24-Sacremento Valley, 110;

Loch Katrine, 250  360
To Japan-Nov. 24-President Coolidge, 3,000  3,000
To Bremen-Nov. 24-Vancouver. 200  200

JACKSONVILLE-To Gdynia-Nov. 27-Schoharie, 550  550
To Liverpool-Nov. 29-Wildvrood, 1,110  1,110
To Manchester-Nov. 29-Wlldwood, 602  602

BEAUMONT-To Bremen-Nov. 24-Ingram, 150  150
To Gdynia-Nov. 24-Ingram, 10  10

Total  91,141

Cotton Freights.-Current rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

High Stand- High Stand- High Stand.
Density ard Density ard Density ard

Liverpool .25e. .25c. Trieste .50c. .650. Piraeus .750. .900.
Manchester .25c. .25c. Flume SOc. .650. Salonica .75e. .90e.
Antwerp 35.s. .500. Barcelona .35c. .50e. Venice .500. .65e.
Havre .25c. .400. Japan • • Copenhag'11.1180.
Rotterdam .35e. .500. Shanghai • • Naples .400.
Genoa .400. .55e. Bombay z .400. .55c. Leghorn .400.
Oslo .450. .61e. Bremen .350. .50c. Gothenberg.42o. .570.
Stockholm .42c. .57c. Hamburg .350. .500.
• Rate is open. a Only small lots.
Liverpool.-By cable from Liverpool we have the follow-

ing statement of the week's imports, stocks, &c., at that port:
Nov. 9 Nov. 16 Nov. 23 Nov. 30
54,000 47.000 50,000 53,000

876,000 862.000 870,000 847.000
Of which American  244,000 235,000 232.000 218.000

Total imports  57,000 32,000 68.000 35,000
Of which American  27,000 6,000 18,000 15,000

Amount afloat  148,000 158,000 148,000 174,000
Of which American  51.000 63.000 72,000 76.000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Forwarded 
Total stocks

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,
12:15 { More More Quiet. More Moderate Moderate
P. M.

Mid.Upfds

demand,

6.93d.

demand,

6.98d. 7.016.

demand,

7.076.

demand

7.03d.

demand

6.96d.

Futures. Steady, un- Steady. Stdy., 1 pt. Steady, St'y. unch. Steady at
Market

1
changed to 2 to 4 pts. decline to 3 to 400a. to 4 pts. 2 to 3 pts.

opened 1 pt. adv. advance. 1 pt. adv. advance, decline decline

Market, I Steady, Very stdy., Steady, un- Steady, Quiet at St•y. unch.
4 1 to 2 pts.7 to 10 Ms.changed to 5 pts. 4 to 7 pts. to 2 pts.
P. M. advance. advance. 1 pt. dec. advance, decline decline

Prices of futures at Liverpool for each day are given below:

Nov. 24
to

Nov. 30

Saturday Monday Tuesday Wed'day Thursd'y Friday

12.00
p. m

12.00
p. m.

12.15 4.0012.1
p. m.p. m.p.m.

4.0012.1.
p. m.

4.0012.184.0012.151
p. m p. m.p. m.

4.00
p. m.lp. m.

New Contraa d. d. d. 1 d, d, d. d. d. d. d. d. d.
January (1935)__ 6.6 6.70 6.7. 6.73 6.7 6.79 6.79 ....„ 6.72 6.69 6.70
March 

__
6.63 6.66 6.73 6.71 6.7 6.77 6.77 ---- 6.7 6.67 6.72

May 
-- --

6.60 6.65 6.70 6. 6.69 6.74 6.74 --- 6.67 6.64 6.67
July 6.56 6.62 6.66 6.6 6.6 6.70 6.70 ____ 6.64 6.61 6.64
October  6.39 6.43 6.48 6.48 6.4 6.51 6.51 ---- 6.47 6.44 6.47
December 
January (1936)__ __ 6.37.... 6.4 __ __ 6. __ __ 6.49 ____ 6.4 ____ 6.45
March 
May 6.3 __ __ 6.44 __ _. 6. .... __ 6.49 ____ 6.4 _ 6.45
July 6.36_ --1 6. .
October 
December --- ---- ----

BREADSTUFFS
Friday Night, Nov. 30 1934.

Flour business continued slow, but prices were firm.
Wheat trading was on a larger scale. On the 24th inst

prices advanced 3A  to 1%c. on buying stimulated by the
strength in Liverpool. A bullish factor too was the removal
of hedges against wheat and corn destroyed in an Omaha
elevator fire. Liverpool advanced 13% to 1%d. on buying by
Argentina. Winnipeg was to 3Ac. higher owing to a better
export demand. Some 60,000 bushels of Canadian wheat
were reported taken by exporters. On the 26th inst. prices
declined % to 1 under general liquidation inspired by
reports of general rains over the belt, although precipitation
was lacking in western Kansas and Nebraska where it is
badly wanted. Another bullish factor was the fact that the
World Conference in all likelihood would end another session
without regulating exports. The visible supply in the
United States decreased 2,415,000 bushels. Liverpool was
3% to Y2d. higher, but Winnipeg, after showing early strength,
reacted and ended to %c. lower.
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On the 27th inst. prices ended lA to 2 Ylc. higher on buy-
ing stimulated by the rise in corn. Early prices were some-
what weakez, owing to reports of beneficial snows in western
Kansas and rains over most of the belt. The firmness of
Buenos Aires and Liverpool helped the rise at Chicago.
There was also increasing talk of expanding the use of wheat
feed owing to the high prices asked for corn in many parts
of the farming country.
On the 28th inst. prices ended % to %c. higher, aided by

the strength of foreign markets and the rise in corn. There
was a better outside interest. Winnipeg was % to %c.
higher, and Liverpool advanced 1 to 1%d.
To-day prices ended % to 11/2c. lower, owing to the weak-

ness of Liverpool. The strength in corn checked the de-
cline. The open interest at Chicago was 130,349,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 114 113 11451 11451 Hol. 11351

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Man. Tues. Wed. Thurs. Fri.

December (new)  9931 98% 99% 9951 98%
May (new)  983% 97% 98% 993/i Holt- 98%
July (new)  92 . 9151 9231 924 day 92
December (old)  99g 9831 9951 997 9851

Season's High and When Made 1 Season's Low and When Made

May (new) __ _117 Aug. 10 1934 May (new)..__ 93% Oct. 31 1934
-

113% Aug 10 1934 Dec. (old)  89 July 2 1934
Dec. (new). _113% Aug. 10 1934 Dec. (new) 8851 July 9 1934
Dec. (old) 

July (new)  9731 Oct. 6 1934 July (new)____ 8731 Oct. 31 1934

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Frt.

December  77% 77% 7731 7831 77
May  82% 82 82% 835/g Holt- 82
July  83 8231 8351 83% day 82%

Corn was rather active. On the 24th inst. prices ad-
vanced to 14c. on good buying by commission houses
and the removal of hedges against large quantities of corn
damaged in the Omaha elevator fire. Another factor that
had a bullish influence was reports from Argentine that
the crop there was backward. New highs for the season
were again reached. On the 26th inst. prices declined

to lc. under general liquidation inspired by more im-
portation talk. Yet the cash market was strong. No. 1
cash corn reached another new high of $1.03 and there was
a further decrease of 3,232,000 bushels in the United States
visible supply. On the 27th inst. prices advanced 1 to
2 4c. owing to short covering stimulated by the strong cash
situation. December reached new high ground. Cash
interests were buying. Truckers were reported to be paying
whatever prices they have to and are closing their deals
without considering Chicago pit prices.
On the 28th inst. prices ended 1 to 1%c. higher, aided

by the firmness of the cash situation. No. 1 cash corn sold
at $1.06, the highest price reached since July 1929. Country
offerings to arrive were 215,000 bushels. Shipping sales
were 35,000 bushels. New highs for the season were reached.
December was at 90%c., the highest price in four years.
To-day prices ended 1/2c. lower to 11/2c. higher. New peak
prices were reached. Seed- corn was bringing $2 a bushel
at some places In the Southwest, owing to the smallness of
corn supplies. No. 2 white commanded $1.061/2, the highest
price paid since 1929. Some of the early gains were wiped
out by profit-taking sales later in the session. The open
interest at Chicago was 76,880,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. 'Thurs. Fri.

No. 2 yellow 103% 103% 106 10751 Hol. 10554

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December (old)  87 8631 8851 9031 8931
December (new)  87% 86% 8831 8951 Boll- 895
May (new)  8631 857 87% 8831 day 88%
July (new)  83% 82 8351 8434 8551

Season's High and When Made Season's Low and When Made

December  908/ Nov. 28 1934 December  56% June 5 1934

May  8851 Nov. 28 1934 May  75 Oct. 4 1934

July (new)__85% Nov. 28 1934 July (new). - - - 75 Oct. 4 1934

Oats followed corn upward on the 24th inst. and ended
to %c. higher. On the 26th inst. prices ended to 14c.

lower in sympathy with corn. On the 27th inst. prices
advanced to 4c.
On the 28th inst. prices ended % to 1%c. higher, on buy-

ing by elevator interests induced by the strength of corn.

To-day prices ended % to 1/2c. lower.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  6451 633.1 6351 6451 Hol. 6431

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

December (new)  5234 5131
May (new)  5031 5051 50e1 5151 loll- 514
July (new)  4631 454 46 4751 day 4751
December (old)  5231 52 5251 5351 52%

Season's High and When Made Season's Low and When Made
December  5654 Aug. 10 1934 December  4151 June 22 1934
May  5954 Aug. 10 1934 May  4534 Oct. 4 1934

July (new) .. _ __ 4731 Nov. 28 1934 July (new)  41 Oct. 4 1934

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October  4151 41 4151 41% Holi- 41%
December  43% 43% 4351 433j day 43%

Rye reflected the action of corn and on the 24th inst.
ended to %c. higher. On the 26th inst. prices declined
14 to 15%c. owing to the weakness in corn. On the 27th
inst. prices ended lc. higher.
On the 28th inst. prices sympathized with those of corn

and ended % to %c. higher. Cash interests and distillers
supported the market. Reports of further offerings of
foreign rye prompted some profit-taking. To-day prices
ended 11/4c. lower to 1/2c. higher.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO
Sat. Mon. Tues. Wea. Thurs. Fri.

December (new)  
May (new)  

72% 71 72 72 73

July (new) 
December (old)  

75% 73% 74% 75 Boll- 74%
75% 74 75 75 4 day 74%
7251 7134 72 723.1 73

Season's High and When Made Season's Low and When Made
Dec. new)_.... 90 Aug 9 1934 Dec. (new) _ 6551 June 22 1934
Mecay. 

old)  9051 
95 Aug. 9 1934 May (new)........ 69 Oct. 26 1934D 
90 Aug. 9 1934 Dec. (old)  6551 June 22 1934

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sat. Mon. Tues, Wed. Thurs. Fri.

October 
December  

5651 56% 56% 57 Holi- 55%
6051 5931 60% 6051 day 59%

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO
Sat, Mon. Tues. Wed. Thurs. Fri.

December (new) 
May (new)  

834 84 8331 8231 Holi- 82
79 78 7834 7951 day 7831

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Frt.

October  53% 53%. 5351 54 Holi- 5334
December  55% 5551 5634 57 day 5634

Closing quotations were as follows:
GRAIN

Wheat, New York- Oats, New York-
No. 2 red., c.i f., domestic-113 % No. 2 white  6434
Manitoba No. 1,Lo b N. Y.. 8951 Rye,No.2,f.o.b.bond N.Y 64

Barley, New York-
Corn, New York- 4714 lbs. malting   97%
No. 2 yellow, all rail 105% Chicago. cash  75-126

FLOUR
Spring pats. ,high proteinS7.70
Spring patents  7.20
Clears, first spring  6.75
Soft winter straights___ - 6.00
Hard winter straights  6.75
Hard winter patents.. 6.95
Hard winter clears  6.10

8.30 Rye flour patents $4.80(45.00
7.45 5eminola,bbl.,Nos.1-3-_10.10@10.15
7.05 Oats good  3.85
6.40 Corn flour  2.80
6.95 Barley goods-
7.15 Coarse  4.65
6.35 Fancy pearl,Nos.2,4&7 7.40@7.80

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

bbls 196 lbs
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bush 56 lbs bush 32 lbs bush 56 Um bush 48 lbs
Chicago  219,000 608,000 625.000 411,000 235,000
Minneapolis- 80,000 76,000 50,000 262,000
Duluth 4,000 14,000 89,000
Milwaukee_ _ _ 14,000 79,000 97.000   707,000
Toledo  29,000 36,000 2,000
Detroit 9,000 12,000 11,000 12,000
Indianapolis. 334.000 36,000 85,000
St. Louis 103,000 172,000 50,000 1,000 40,000
Peoria 35,000 225,000 8,000 20,000 62,000
Kansas City_ 11,000 264,000 68,000  
Omaha 80,000 38,000
St. Joseph_ 37,000 17,000
Wichita  12,000 10,000
Sioux City 28,000 7,000
Buffalo 817,000 127,000 467,000

Total wk. '34 382,000 5,616.000 2,778,000 1,221,000 578,000 1,876,000
Same wk. '33 374,000 6,279,000 7.892.000 1,062,000 427,000 1,175.000
Same wk. '32 351,000 9,413,000 2,483,000 783,000 141,000 968,000

Since Aug. 1-
1934 6,343,000117,606.000101,386,000 25,315,000 7,507,00032,769,000
1933 5.707,000 112,231,000 86,534,000 38,683,000 6,321,00023,523.000
1052 A 119A (Inn 1R4 51fi MI 51 R110 MR 411 A4A nnn 694.4 0431 15 RIR me

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Nov. 24 1934, follow:

Receipts at- Oats Rye Barley

bbls 196 158 bush 60 lbs bush 56 lbs
New York__ 114,000 853,000
Philadelphia__ 23,000 4,000
Baltimore_ __ . 11,000 4,000
Newport News 1,000
New Orleans. 15,000
Galveston 14,000
Montreal_ 24,000 2,049,000
Boston  16,000

bush 32 lbs bush 56 lbs bush 48 lbs
4,000 2,000

104,000 8,000 62,000
9,000 35,000 69,000 1,000

32,000
66,000 21,000

105,000
7.000

58.000

Total wk. '34 204,000 2,924,000 179,000 180.0 165,000 59,000
Since Jan. 1'34 12.233.111 82.440,000 7,862,000 8,606,000 2,718,000 3,131,000

Week 1933_ _ 312,111 4,073,000 250.000 168,000 51,000 17,000
Since Jan. 13313,013,111 99,353,000 6,138,000 4,666,000 467,000 744,000

* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Nov. 24 1934, are shown in the annexed
statement:

Exports from- Wheat
Bushels

Corn
Bushels

Fleur
Barrels

Oats
Bushels

Rye
Bushels

Barley
Bushels

New York 269,000  4.380  
Newport News 1,000  
New Orleans  3,000  6,000  
Galveston 6,000  
Montreal 2,049.000  24,000 105,000  58,000

Total week 1934. ... _ 2,321,000 41,380 105,000  58,000
Rnma sopak Vann 5 611 0110 4 0011 07 519 040410 16  000

The destinat'on of these exports for the week and since
July 1 1934 is as below:

Exports for Week
Flour Wheat Corn

Week Since Week Since Week Sinceand Since
July 1 to- Nov. 24 July 1 Nov. 24 July 1 Nov. 24 July 1

1934 1934 1934 1934 1934 1933

Barrels Barrels Bushels Bushels Bushels Bushels
United Kingdom_ 25,075 1,095,092 1,425.000 19,782,000  
Continent 4,195 283,588 887,000 20,945,000
So. & Cent. Amer. 2,000 23,000 8,000 125,000  
West Indies 10,000 109,000 1,000 25,000  4,000
Brit.No.Am. Cols.  53,000
Other countries__ 110 80,599 812,000  

Total 1934 41,380 1,644,279 2,321,000 41,689,000 4,000
Total 1933 97.812 2.227.205 3.611.000 58.223,000 4,000 33,000
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The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports Saturday, Nov. 24, were as follows:

GRAIN STOCKS
Wheat Corn Oats Rya Barley-

United States- bush, bush, bush. bush. bush.
Boston 143,000 80.000 215.000 1,000 27,000
New York* 147,000 171,000 :483.000 x327.000 17,000
" afloat 56,000

Philadelphia 853,000 111,000 130,000 51,000 28,000
Baltimore 1,818.000 36,000 144,000 177.000 19,000
New Orleans 41,000 353,000 113,000 47,000
Galveston 790,000
Fort Worth 4,571,000 301,000 604,000 7,000 32.000
Wichita 1,172,000 108,000 111,000
Hutchinson 4,019,000
St. Joseph 1.728,000 2,811,000 273,000 5.000
Kansas City 22,486,000 4.904,000 747,000 43.000 5.000
Omaha 7,008,000 9,357,000 1,037,000 2,000 28.000
Sioux City 275,000 880,000 250,000 14,000
St. Louis 6,600,000 292,000 379,000 59,000 19.000
Indianapolis 1,823,000 729,000 497,000
Peoria 13,000 319,000 58,000
Chicago 6,207,000 11.218,000 3,488,000 6,749,000 1,310.000
" afloat 383,000 311,000 937,000 255,000

On Lakes 757,000 905,000
Milwaukee 548,000 2,448,000 556,000 9,000 1.797,000
Minneapolis 12,919,000 7,062,000 7,129,000 2,029,000 7,442,000
Duluth 6,327,000 1,756,000 4,628.000 1,956,000 2,470,000
Detroit 165,000 8,000 10,000 15.000 35,000
Buffalo 7,412,000 4,523,000 1,742,000 874,000 512,000
" afloat 5,080.000 1,029,000 370,000 180,000 957,000

On canal 295,000 25,000

Total Nov. 24 1934_ _ _ _93,285,000 50,063.000 22,989,000 13,463,000 14,972,000
Total Nov. 17 1934_ _ _ .95.700,000 53,295.000 22,525,000 13.204,000 14,643,000
Total Nov. 25 1933.. _ .135705,000 60,494,000 46,557,000 14,130,000 15,746.000
* New York also has 89,000 bush. of Argentine rye in store and 301,000 bush. of

Argentine oats.
Note-Bonded grain not included above: Barley, Duluth, 149.000 bushels:

Buffalo, 315,000 bushels, total, 464,000 bushels, against none In 1933. Wheat,
New York, 523,000 bushels; N. Y. afloat. 1.007,000 bushels; Philadelphia, 60,000
bushels; Buffalo, 5,057,000 bushels; Buffalo afloat, 8,182,000 bushels; Duluth.
710,000 bushels; Erie, 2,196,000 bushels; on Lakes, 223.000 bushels; Canal, 1,652,000
bushels; total. 19,610.000 bushels, against 15,551,000 bushels in 1933.

Wheat
Canadian- bush.

Corn
bush.

Oats
bush.

Rye
bush.

Barley
bush.

Montreal  6.824,000 560,000 257.000 1,315.000
Ft. William dc Pt. Arthur_58,633,000   2,719,000 2,556,000 4,246,000
Other Canadian dr other

water points 60,158,000   2.957,000 467,000 1,821,000

Total Nov. 24 1934._ _125615,000   6,236,000 3,280,000 7,382,000
Total Nov. 17 1934. _ _ _126027,000   5,534,000 3,244,000 7,602,000
Total Nov. 25 1933_ _ _ .119549,000   10,825,000 3,216,000 6,792,000
Summary-

American 93.285,000 50,063,000 22,989,000 13,463,000 14.972,000
Canadian 125615,000   6,236.000 3,280,000 7,382,000

Total Nov. 24 1934...218,900,000 50,063,000 29,225,000 16,743,000 22.354.000
Total Nov. 171934.. .221,727,000 53,295,000 28.059,000 16,448,000 22,245,000
Total Nov. 25 1933.. _255,254,000 60,494,000 57,382.000 17,346,000 27,538,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Nov. 23, and since July 1 1934 and July 2 1933, are
shown in the following:

Wheat Corn

Exports Week Since Since Week Since Since
Nov. 23 July 1 July 2 Nov. 23 July 1 July 2
1934 1934 1933 1934 1934 1933

Bushels Bushels Bushels Bushels Bushels Bushels
North Amer. 3,443,000 80,105,000 94,128,000 13,000 103,000
Black Sea.   3,664.000 20,299,000 646.000 6,430.000 16,742.000
Argentina. _ _ 3,824.000 77,069,000 46,757,000 3,735,000 97,918,000 82.596,000
Australia 2,244,000 41,328,000 34,142.000
India 320,000
oth.countries 600,000 15,968.000 12,840,000 664,000 18,210,000 3,369,000

Total 10,111,000218,454,'208,166,000 5,045,000122,571,000 106,810,000

Total AAA Disbursements to Farmers Reach $506,-
046,428-7,224,676 Checks Have Been Distributed
-Chester C. Davis Says AAA Will Seek Legislation
Clarifying Existing Powers

On Nov. 23 the Agricultural Adjustment Administration
made disbursements which brought its total cash payments
to farmers above the half-billion-dollar mark. The first
payment by the AAA was made on July 28 1933, when
William E. Morriss, of Neuces County, Tex., received a check
for $517 for plowing up part of his standing cotton. Since
that date 7,224,676 checks have been distributed, aggregat-
ing $506,046,428. Of this amount, Southern farmers received
3,690,390 checks for $239,572,187, which was the largest pay-
ment to any commodity group. This included $112,735,870
for the cotton plow-up campaign of 1933, $75,702,438 for the
acreage reduction program of 1934, $12,128,981 to holders
of options on Government-held cotton, and $39,004,898 to
holders of cotton option pool certificates.
Chester C. Davis, Administrator of the AAA, speaking,

Nov. 22, 'before the Associated Grocery Manufacturers of
America, in New York City, said that at the next session of
Congress clarification will be sought of existing licensing
and other powers of the Agricultural Adjustment Act in
order to bring the interests of farmers and the food process-
ing and manufacturing industry into closer harmony. Mr.
Davis said that the AAA would seek new legislation giving

a clearer definition of licensing powers, as well as an amend-

ment to authorize the establishment of quotas in the pur-

chase and sale of food products. Further details of AAA
disbursements were given as follows in Associated Press
Washington advices of Nov. 23:
Tobacco growers received $2,042,633 during 1933 and $15,568,147 under

the 1934 acreage reduction contracts.

Corn-hog farmers received nothing during 1933, but thus far in 1934 have
pocketed $130,661,570. An additional $1,000 is being paid out to them
each minute of the day and night.
Wheat farmers have received 1,722,926 checks totaling $118,201,887.

More than $81,165,000 was distributed last year and the balance thus far
in 1934.
Payments to be made before the end of the year are expected to run the

grand total close to $700,000,000.

Cash Income of Farmers in October Above September
and October 1933, According to Bureau of Agri-
cultural Economics

Farmers' cash income from marketings of crops and live
stock, benefit payments by the Agricultural Adjustment
Administration, and from sales of cattle to the Government
totaled $736,000,000 in October, compared with $659,000,000
in September and with $620,000,000 in October last year,
according to the Bureau of Agricultural Economics, United
States Department of Agriculture. The total for 10 months
this year was $5,045,000,000, compared with $4,099,000,000
for the corresponding period last year, or an increase of
nearly $1,000,000,000, said an announcement issued Nov. 27
by the Department of Agriculture, from which we also
take the following:
The major part of this increase came from farm marketings. which

yielded $4,614,000,000 during the first 10 months of this year, compared
with 33.967.000,000 last year. Income from benefit payments and sales
of cattle to the Government totaled $433.000.000 this year, against
3132,000.000 last year.
Cash income from the sale of farm products in October, excluding sale

of cattle to the Government, totaled 3631.000,000, compared with $583,-
000,000 in September and 3564.000.000 in October last year.
The Bureau says the increase from September to October this year was

less than the usual seasonal increase. Rental and benefit payments in
October totaled $76,000,000. compared with 351,000,000 in September
and 356,000,000 in October last year. Income from the emergency sale
of cattle in the drought area totaled $29.000.000 in October.
The Bureau reports that the marked curtailment in this year's crop

production was fully reflected for the first time in October marketings.
The decline in marketings was largely responsible for the smaller than
usual seasonal increase in income from wheat, corn, cotton and tobacco.
Income from live stock and live stock products increased seasonally.
The seasonal trend of income from farm marketings is sharply downward

from October to April, it is stated. In past years, income in November
has averaged about 82% of that of October, and income in December
about 77% of that in October.

Argentina Renews Fixed Grain Prices-Control Board
for Cereals Also Continued for Year by Government

The Argentine government announced on Nov. 28 the con-
tinuance of the fixed minimum prices for this year's wheat,
corn and flaxseed and a continuation of the Grain Board.
A cablegram from Buenos Aires Nov. 28 to the New York
"Times" stated that the Government also announced a
profit equivalent to about $28,000,000 on exchange and
allied operations. From the cablegram we likewise quote:
__To-day was the anniversary of the decrees that established minimum
grain prices set up by the present system of Government control of exchange
operations. It had been uncertain whether the Government would con-
tinue the Grain Board or attempt to keep grain prices above a certain fixed
minimum.

Minister Pinedo's report on exchange operations says the Grain Board's
losses last year totaled 8,800,000 pesos, equivalent approximately to
$2,500,000.
The minimum prices established for grains are 5.75 pesos a quintal for

wheat, 4.40 pesos, for corn and 11.50 pesos for flaxseed. On the basis of
the rate of exchange at which the Government is buying drafts from grain
exporters, these prices are equivalent to 52 cents a bushel for wheat, 37y
cents for corn and 97% cents for flaxseed.

Heavy Sales of Exchange

Federico Pined°, Minister of Finance. says in his report on exchange
operations that the Government sold exchange worth 764.700,000 pesos
from Nov. 29 last year to Sept. 30 this year. The Government buys drafts
from exporters at a rate fixed daily by the Exchange Control Bureau of the
Finance Ministry, then auctions the drafts to the highest bidders among
importers who have obtained permits from the Exchange Control Bureau
to make remittances abroad.
These operations netted the Government profits of 91,200,000 pesos up

to Sept. 30. according to the returns. The reports says the Government
made a further profit of 1,900.000 pesos by selling exchange in the free
market, and also a profit of 3.100,000 pesos from surcharges on private re-
mittances. The total, profit was 96,200.000 pesos. At to-day's rate for
remittances this was equivalent to 327.898,000.

Profits Go To General Fund

The profit of 5,000,000 pesos from the free market operations and the sur-
charges on private remittances were turned intq the fund for general rev-
enues, the report says. The sum of 26,300.000 pesos was paid into the
treasury to cover the Government's loss by exchange in remitting abroad
for service charges on the foreign debt, and 1,700,000 pesos was delivered
to the Dairy Board for a bounty, which keeps up the prices of cream and
butter.
Nothing had been done up to Sept. 30 about the Grain Board's loss of

8,800,000 pesos, the report says. The balance of the profits, approximating
65,000.000 pesos, is being used as the exchange equalization fund.

Weather Report for the Week Ended Nov. 28-The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Nov. 28, follows:
The week brought much cloudy and rainy weather to most sections of

the eastern half of the country, though fair weather continued in south-
eastern districts. There was also frequent rain in the Pacific Northwest,
but much fair weather in the Southwest. The latter part of the week
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had decidedly subnormal temperatures in the more western States, ex-
tending southward to the Mexican border.
Chart I shows that the temperature for the week averaged moderately

below normal in the Southwest, especially in western New Mexico and
southern Arizona. Elsewhere the weekly means were above normal, with
large plus departures general from the northern and.central Great Plains
eastward to the Atlantic Ocean. The relatively warmest weather occurred
from the Virginias northward, where the temperatures averaged from 9 to 12
degrees above normal.

While minimum temperatures were decidedly low in the West and
Southwest, no unusually cold weather was reported east of the Rocky
Mountains. In fact, the freezing line, as shown on Chart I, extended
only to Tennessee, northern Arkansas and central Oklahoma. Normally
freezing may be expected nearly to the Gulf coast at this season of the
Year. The lowest temperature reported from a first-order station was
4 degrees at Lander, Wyo., on the morning of the 27th. No zero tempera-
tures have thus far been reported from any first-order station of the Weather
Bureau in the United States, which indicates a remarkably„warm fall,
In general.

Chart II shows that the week brought widespread rainfall in substantial
amounts over large areas of the country. Except in the Southeast and
locally along the Atlantic coast, the amounts ranged generally from 0.5
inch to several inches everywhere from the eastern Plains eastward. The
heaviest amounts occurred in the southern half of the Mississippi Valley,
and falls exceeding one inch were rather general throughout the entire
valley and the western Lake region; Memphis, Tenn., had a weekly total
of 10.7 inches, and the southern sections of Illinois had about five inches of
rain. .4111 g

Over the western and northwestern Great Plains precipitatiohlwas gen-
erally light, though beneficial in a good many places; in the far Southwest
there was practically no rain. The Pacific Northwest had generous falls,
extending in substantial amounts as far east as Idaho, western Wyoming
and western Montana.
When the country as a whole Is considered, the widespread precipitation

of the week brought substantial improvement in soil moisture conditions.
There Is now ample moisture for present needs over a large area extend-
ing from Michigan, Indiana and the central portions of Kentucky and
Tennessee westward to the central Great Plains, and also in the middle
and western Gulf areas. The Mississippi Valley is especially well supplied
with surface moisture and there is some replenishment in the subsoil.
In Iowa ponds are beginning to fill and streams are starting to flow, while
farther south heavy rains caused moderate floods in some smaller streams.
At St. Louis, Mo., for the first time in 16 months, the lower Missouri
and Mississippi rivers have reached a normal stage, or slightly above.
The rains over the area mentioned have been especially favorable for
winter truck crops in the South and generally for fall sown grains.
In the more western States also the situation shows steady improve-

ment. Beneficial precipitation occurred rather generally from the Con-
tinental Divide westward to the Pacific, except in some local southern
areas. Heavy snowdrifts in desert areas of Wyoming assure increased
stock water supplies and considerable new snow is reported in the higher
elevations. In the more eastern States rains of the week were helpful
from Pennsylvania southward to North Carolina. asio.4•41
In contrast to conditions in the Mississippi Valley, a north-south belt

farther east. Including parts of New York, Ohio, the eastern portions of
Kentucky and Tennessee, Georgia, South Carolina and Florida, is still
urgently in need of moisture. In Ohio much hauling of water is neces-
sary, while in the southern portion of this belt moisture is badly needed
for fall seeding and for growth of winter truck crops. There is another
dry area farther west, including principally extreme western Oklahoma,
and western portions of Kansas and Nebraska, eastern Colorado, south-
eastern Wyoming. eastern Montana, North Dakota, and northwestern
Minnesota. In this area winter grain crops are in poor condition, the
range is furnishing only scant grazing, and considerable feeding of livestock
Is necessary, with feed scarce.
SMALL GRAINS—Rainfall continued—deficient in the'easien Ohio

Valley and adjacent sections to the eastward; winter wheat in this area
made very little progress and condition is only Poor to fair; in the central and
western valley districts generous rains occurred and progress of wheat was
good, with its general condition satisfactory. In the central and upper
Mississippi Valley mild weather and ample precipitation were highly bene-
ficial and progress and condition of winter grains were good to excellent.
In the eastern Great Plains area conditions are still favorable with prog-

ress and condition satisfactory, while in Texas and New Mexico rather gen-
eral precipitation improved conditions, with plowing and planting resumed
in the former State. In the western Great Plains, including the eastern
Parts of Colorado, Wyoming and Montana, the unfavorably dry condi-
tions still prevail, with winter grains very poor. In much of the more
western States, including western Colorado and Wyoming and generally
elsewhere to the coast, beneficial rains or snows occurred and most winter
grains were improved, while in the extreme Northwest late seedings are
coming up well. It continues too dry for germination and growth in the
Southeast, but from the Carolinas northward winter grains are in good
condition.

The Weather Bureau furnished the following resume_of
conditions in the different States:

Virginia—Richmond: Temperatures much above normal; precipitation
light in northwest, but generally moderate elsewhere. Rains highly bene-
ficial, particularly to small grains and pastures. Husking and cribbing corn
and threshing peanuts nearing completion. Except in northwest, wheat
good; late-sowings coming up well. Southeastern truck doing well.

North Carolina—Raleigh: Abnormally warm until Saturday. Seasonal
work on farms well in hand. Fall truck and small grains doing well. Bene-
ficial raki, but more would be helpful.

South Carolina—Columbia: Warm to Saturday, then rather cool; light
rains middle of week. Ample rain needed for pastures, and germination
and growth of grain and truck. Fall plowing good progress, though soil
too dry in places.

Georgia—Atlanta: Dry and warm, but followed by cooler. Frost
reached Thomasville Saturday. Grain sowing advanced in northwest,
with more soil moisture, but elsewhere generally too dry for seeding. Still
grinding sugar cane and gathering pecans in some places. Peach trees
being pruned and sprayed.

Florida—Jacksonville: Warm and dry, except good rains in West
Truck suffering from drought, except where irrigated. Tomatoes, peppers,
eggplants, beans, carrots, beets, and cabbage being marketed. Citrus
suffering from drought and dropping increasing.
Alabama—Montgomery: Seasonable temperatures; moderate rains and

soil condition good. Oats, vetch, Austrian peas, and other cover crops
and vegetables improved and doing well. Some plowing.

Mississippi—Vicksburg: Abnormally warm at beginning and end.
Very heavy precipitation in extreme north and mostly heavy elsewhere.
Conditions generally unfavorable for seasonal farming activities.
Louisiana—New Orleans: Cool, except first and last days. Heavy to

excessive rains at beginning retarded cane harvest somewhat, but good
advance resumed last half of week. Winter grains and truck improved
by rains and some additional seeding accomplished, though soil mostly
too wet.

Texas—Houston: Slightly warm, except cool in extreme west. Mod-
erate to heavy rains in more eastern districts and light to moderate else-
where. Conditions mostly favorable for vegetation. Moisture improved
wneat, oats, truck, and ranges and enabled plowing and planting to pro-
ceed. Cattle generally fair to good, tnough locally poor.
Oklahoma—Oklanoma City: Warm, with moderate to heavy rains,

except only light in extreme west. Killing frosts in eastern half and some
western areas on morning of 22d; damage slight as most crops matured.
Picking remnants of cotton crop; late bolls opening very slowly. Prog-
ress and condition of winter wheat fair to very good, except in extreme
west where rather poor due to dryness. Livestock fair to good.
Arkansas—Little Rock: Heavy rains during past week very beneficial

to wheat, oats, rye, meadows, pastures, and winter truck, all of which
are good to excellent. Springs. wells, and streams replenished; stock
water plentiful. Soil in excellent condition for winter plowing.

Tennessee—Nashville: Temperatures unusually high first half, but,
near-normal second half of week. Showers beneficial,. except some dam-
age from excessive falls in extreme west; insufficient amounts in central
and east. Winter grains good growth; early sown green and late coming
up. Some plowing and seeding done. Very little tobacco stripped.

Kentucky—Loulsville: Heavy rains in west where soil too wet for field
work; light to moderate falls in central and east helpful, but more needed.
Fall grains and pastures benefited, but too cool for much growth since
rains. Progress of tobacco stripping better. Corn gathering being com-
pleted.
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THE DRY GOODS TRADE
New York, Friday Night, Nov. 30 1934.

Following a slight setback in retail trade as a result of
less favorable weather conditions, sales again picked up

appreciably as temperatures returned to a more seasonal
level. While real holiday buying traditionally does not
start until after Thanksgiving, enough early shoppers

visited the stores to approximately maintain the recent
proportionate gains in sales over last year and to substanti-
ate the earlier forecasts of an active 1934 Christmas buying
season. A survey undertaken by the National Retail Dry
Goods Association states that stores generally are planning
for an increase of 11% in December sales over those of
December 1933, a 21.5% rise over the sales of December
1932, and a level of trade almost equivalent to that of 1931.
During the first half of November, sales of department
stores in the metropolitan area, according to the Federal
Reserve Bank of New York, were 8.2% higher than a year
ago, including liquor sales, and 5.8% excluding liquor sales.
Trading in the wholesale dry goods markets experienced

a seasonal decline, but following the annual inventory-tak-
ing on Dec. 1, activity in the primary markets is expected
to show another revival. Mild weather in some sections
of the country affected reorders on blankets and on heavy
winter apparel goods unfavorably, while deliveries in some
other apparel lines were retarded by strike conditions. The
price structure held fairly firm, although some weak spots
continued to be reflected in low offerings by producers. The
silk goods market remained under the influence of the pro-
tracted strike of dyers in the Paterson area. While outside
plants appear to be able to supply the demands of many
converters, the continued tie-up in Paterson has resulted
in a shortage of a number of finished silk fabrics. Prices
generally showed a firmer trend, partly also in consequence
of the upturn in raw silk quotations. Trading in rayon
yarns continued active. Large producers are now said to
be fully booked until the end of the year, and some of the
smaller units which had been closed have resumed opera-
tions. While the demand for knitting yarns continues to
lag, that for weaving numbers showed no abatement, and a
certain scarcity was said to exist in the more popular counts,
especially in the acetate field, where rumors of a pending
small increase in prices were again in circulation.

Domestic Cotton Goods—Trading in gray cloths during
the earlier part of the week continued to be restricted to
scattered sales of spot lots. Following the rally in the raw
cotton market, however, 'buyers proceeded to cover their
requirements on a much broader scale, and prices on some
constructions firmed up appreciably. Sales included both
immediate deliveries and shipments as far ahead as Febru-
ary, but most mills declined to accept business beyond the
latter month. A continuation of the present improvement
in sales is expected, provided that raw cotton values do
not suffer a setback and that the movement of finished
goods shows some improvement following the present lull
occasioned by the inventory period in the wholesale field.
A firmer trend was noted in sheetings, but carded broad-
cloths showed a decline in activity. Consistent strength
featured the fine goods market, and during the latter part
of the week transactions expanded appreciably, with par-
ticular interest shown in colored yarn goods. Organdies
and voiles moved in moderate volume, but little interest was
shown in piques and waffle cloths. Closing prices in print
cloths were as follows: 39-inch $0's, Mc.; 39-inch 72x76's,
8½c.;  39-inch 68x72's, 7%c.; 381/2-inch 64x60's, 6%c.; 381/2-
inch 60x48's, 5%c.
Woolen Goods—Business in men's wear fabrics con-

tinued quite active. Additional price advances on woolen
and worsted fabrics, and rumors of pending further in-
creases in quotations stimulated buying by clothing manu-
facturers, with the result that spot supplies of oxford and
cambridge gray suitings were virtually exhausted. Over-
coatings were said to be hard to obtain for nearby ship-
ment, and a shortage of available supplies is held possible
in this field. Reports from retail centers lacked uniformity,
while sales in the Northeastern sections suffered from un-
seasonally mild temperatures. Southern parts of the coun-
try encountered an unexpected spell of cold weather, result-
ing in an increased demand for heavy apparel goods. Spring
lines of women's wear fabrics met with. a fair initial re-
sponse on the part of garment manufacturers, particularly
for use in cruise and winter resort goods. Retail activity
in dresses diminished somewhat, but coats continued to
move in fairly satisfactory volume.

Foreign Dry Goods—Trading in household linens showed
further moderate expansion, in anticipation of better con-
sumer demand for the holiday season. Business in dress
linens and suitings, on the other hand, gave no indications
of an early pick-up in sales. While prices in the primary
markets abroad retained their recent strength, reports from
overseas show a considerable decline in shipments to Amer-
ican importers during recent months. In sympathy with
higher quotations reported from the primary market and
partly as a result of the threat of a dock workers' strike in
Calcutta, trading in burlap increased appreciably, and a
stiffening of prices for spots as well as for shipments. was
noted. Domestically, lightweights were quoted at 4.40c.;
heavies at 6.00e.

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



Volume 139 Financial Chronicle 3503

State and City Department

Specialists in

Illinois & Missouri Bonds

STIFEL, NICOLAUS & CO., Inc.
105 W. Adams St. •

CHICAGO
DIRECT • 314 N. Broadway
WIRE ST. LOUIS

NEWS ITEMS.

Bradenton, Fla.—Bond Refunding Plan Announced—A
comprehensive pamphlet was recently issued to bondholders
of this city by George W. Simons Jr., & Co. of Jacksonville,
refunding agents, describing the bond refunding plan for the
city. It is stated that the city will issue about $2,668,000
30-year general refunding bonds, to be dated Jan. 1 1934 and
to bear interest at the following rates: 2% for the first year,
3% the next four years, the following four years at 4%,
5% the ensuing three years, and the original contract rates
thereafter until maturity. The new bonds will be approved
by Thomson, Wood & Hoffman of New York, or other
nationally acceptable bond attorneys. It is said that
approximately $500,000 in principal and interest defaults
have accumulated on the outstanding bonds.

Broward County Port District, Fla.—U. S. Supreme
Court Upholds Creation of District—The creation of this dis-
trict to improve the harbor of Port Everglades, originally
a part of the boom-time "Hollywood by the Sea" develop-
ment, was in effect upheld on Nov. 19 by the United States
Supreme Court. The high court refused to review the
action of Florida courts sustaining Acts of the State Legis-
lature creating the district, approving bonds issued, and
making property in the district liable for taxes to pay off
the bonds, according to the Jacksonville "Tunes-Union" of
Nov. 20, which continued as follows:
The Martha Bright Farms, Inc. the Everglades Farms, Inc., the Les

Olas Properties, Inc. and other 
Inc.,

of land in the district protested
against being burdened with special tax assessments to meet bonded obliga-
tions arising from the port project.
They contended their lands had not been benefited, that the district

had been created without their consent and without granting them a
hearing and that the project was primarily for the purpose of benefiting
J. W. 'Young and his development undertakings.
Young in 1922 began development of "Hollywood by the Sea" and during

the boom was understood to have sold lots at approximately $75,000,000.
When the Florida real estate boom collapsed, he met financial difficulties.

An agreement for Hollywood and Fort Lauderdale to aid him in completing
the harbor failed and the cities foreclosed on all the securities Young had
pledged. The deficit was estimated at $1,331,563.
In February 1934 the Florida Circuit Court declared the port bonds

void and prohibited the levying of taxes to pay them. In May 1934 the
Florida Supreme Court held the port district or authority was obligated
to levy taxes to pay the bonds.
In June 1934 the State Circuit Court entered an order dismissing the

complaint of the protesting property owners, and last September the Florida
Supreme Court approved that action.

California—RFC Loans to Irrigation Districts Opposed—
In a circular letter sent to bondholders by the California
Irrigation and Reclammation District Bondholders' Asso-
ciation, over the signature of J. N. Gillett, President, opposi-
tion is expressed to the provisions affecting such holders
under the plan for Reconstruction Finance Corporation loans
to these districts. The bondholders are urged not to accept
the cash offers made by the RFC to the districts on the
ground that by so doing they will sacrifice equities, while
other creditors, including mortgage holders, are not asked
to accept any reduction.

Kentucky—Financial Survey of Counties Issued—A book-
let has been issued recently by Mason-Hagan, Inc., of
Lexington, giving summaries of the financial condition of
the 120 Kentucky counties. Contained therein are details
on the bonded and other indebtedness of the counties, to-
gether with sinking fund assets, the assessment for 1934
county taxes and the 1930 population figures. A summary
is also given of the total county indebtedness and comment
is presented on the figures shown. The information set
forth in this booklet is said to be taken from the most recent
report of Nat B. Sewell, State Inspector and Examiner, and
from county officials and other State records. It covers the
respective calendar years of 1932 and 1933 and it is felt that
the information will give a reliable view of the financial situa-
tion at present. We are advised that copies will be sent free
upon application to the issuing company.

Louisiana—Governor Signs Special Session Measures—
Governor 0. K. Allen on Nov. 22 announced he had signed
the 44 bills passed by the recent special session of the Legis-
lature, including the measure setting up a two-year debt
moratorium—V. 139, p. 3349. They become effective on
Dec. 6, the 20th day after adjournment.

Minnesota—Voters Reject Four Out of Five Constitutional
Amendments—The Minneapolis "Journal" of Nov. 18
carried the following report on the result of the balloting
Nov. 6 on the five proposed amendments to the State Con-

stitution, official summaries of which were given in our issue
of Sept. 29, on page 2077:

Defeat of four out of the five constitutional amendments submitted at
the recent State election was indicated on a checkup of practically complete
returns, late yesterday.
The winning amendment is No. 3, which permits the exemption of house-

hold goods and farm implements from taxation.
The total vote runs in excess of 1,064,000, and amendments, to carry.

must poll a majority of that figure.
Amendment No. 1, which would ratify the action of the legislature in

establishing new highway routes in the State and give that body unrestricted
authority to do so in the future apparently failed to carry by about 28,000.
Because of the large vote, it is necessary that the amendments receive

532,000 votes to carry. Many of the voters failed to vote on the amend-
ments, which counted as a vote against the proposal.
The successful amendment, No. 3 on the ballot, received a total of

626,026 votes for it and 180,628 against, with all but Koochiching County
reporting, assuring its same passage. The same number of counties gave
Amendment No. 1, the highway ratification proposal, 505,579 votes for it
and 279,123 against.

Mississippi—Three Amendments Approved and One Re-
jected by Voters—We have recently received the following
official count of the vote on Nov. 6 for and against the four
proposed amendments to the State Constitution, through the
courtesy of the Hon. Walker Wood, Secretary of State:
S. 0. R. No. 3, amending Section 241, as to the qualifications of an

elector:
For the amendment-39,427.
Against the amendment-13,113.
S. C. R. No. 5, amending Section 115 so as to change the fiscal year:
For the amendment-34,033.
Against the amendment-15,017.
S. 0. R. No. 23. amending Section 64 to provide that appropriation bills

shall not continue in force more than two months after ending of fiscal year.
next following meeting of regular biennial session:
For the amendment-30,907.
Against the amendment-16,636.
S. C. R. No. 24. amending Section 112 to provide Legislature may classify

property for taxation*
For the amendment-9,833.
Against the amendment-38,695.

New York City—Three Relief Tax Bills Adopted by Muni-
cipal Assembly—Magor to Sign Measures Intact.—On Nov.
28 the Board of Estimate completed the enactment of three
emergency tax bills that had been passed by the Board of
Aldermen on the previous day—a 2% sales tax, a 3% levy on
the gross receipts of public utilities and an inheritance tax
of 40% of the tax paid to the State. These measures had
been passed despite the vigorous opposition of many trade
and commercial associations, who contended that the new
taxes would be the ruination of business. It was indicated
by Mayor La Guardia that he would sign the bills on Dec. 5,
when the required 5-day advertising period and public
hearing is over with. He is expected to sign them in the
form in which they were enacted in order to prevent delay.
The sales tax becomes effective on Dec. 12. The New
York "Times" of Nov. 30 commented in part as follows
on the new revenue measures for relief:
The three local laws imposing a 2% city tax on retail sales, a 3% tax on

gross incomes of public utilities and a tax on inheritances equal to 40% of
the State tax will on signed by Mayor, La Guardia on Wednesday in exactly
the same form as enacted by the Municipal Assembly.

Believing that the need for getting the $58,000.000 relief program under
way immediately is the paramount consideration, Mayor La Guardia, it
was indicated yesterday, will sanction no amendments of the bills at this
time. His advisers in tax matters, however , are to confer with representa-
tives of the merchant groups regarding minor amendments to clarify the

Sales Tax Law and facilitate its enforcement. These amendments may be
ready for legislative action soon after the new tax goes into effect on Dec. 12.

Hearing on Wednesday

Business groups which vainly protested against passage of the sales tax
by the Board of Estimate last Wednesday will have another opportunity
to object to the measure when Mayor La Guardia holds a public hearing on
all three tax bills next Wednesday. It is a foregone conclusion, however,
that he will sign the bills. The most that the retail merchants hope for out
of the hearing is some public declaration of the Mayor's intention to sponsor
clarifying amendments and regulations which will protect them from unfair

competition.
Certain city officials pointed out that enactment of the new taxes will

mean the employment of additional personnel to administer and collect the
imposts. The handling of tax collections of the kind involved in the bills,
It was said , would require a substantial addition to thecity's payroll expenses.
No provision for such additional personnel has been made in the 1935 budget,
nor can it be made at this stage of the budgetary procedure when increases
are barred by the charter.
This means that the budget must be reopened, with the sanction of the

Legislature, soon after Jan. 1, 1935, or else the new payroll charges must be
met out of the proceeds of the sale of city securities. Comptroller McGol-
drick was not available for comment on this aspect of the tax situation. but
others connected with the Finance Department were inclined to believe
that the huge volume of new activities imposed by the taxes could hardly
be handled by the present staff.

New York State—U. S. Supreme Court Refuses Ruling on
Validity of Schackno Act—The United States Supreme Court
refused. on Nov. 19 to pass on the validity of New York
legislation authorizing the State Superintendent of Insurance
to take over and attempt to rehabilitate mortgage guaranty
and investment companies in default. The court dismissed
an appeal on the ground that it failed to present a suitable
Federal question. The legislation, passed in 1933, is known
as the Schackno Act. Under it the Superintendent of
Insurance took over the property and assets of the New York
Title & Mortgage Co. and 17 other similar concerns. A
Washington dispatch to the New York "Times" of Nov. 20
commented in part as follows:
The Supreme Court declined to-day to pass on the constitutionality of

the Schackno Act. which authorized the New York State Superintendent of
Insurance to take over defaulting mortgage guarantee companies for
reorganization.
The appeal of Fannie Abrams and other holders of guaranteed certifi-

cates of the New York Title & Mortgage Co. was dismissed "for the want
of a substantial Federal question." Poi
The appellants asked for reversal of the decision of the New York Court

of Appeals, which had voided a lower court's action in enjoining George S.
Van &hoick, Superintendent of Insurance, from making expenditures in
connection with reorganization plans.
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The Supreme Court held, in substance, that the appeal had been pre-
maturely brought, inasmuch as no plan for the rehabilitation and orderly
lititticiation of the participation certificates involved had been promulgated.
The Schackno Act was designed to protect security values by preventing

large-scale liquidation of the securities on an unwilling market and the
Interests of small investors who bought guaranteed certificates.
Companies with guaranteed mortgages aggregating $2,608,232,500,

largely in the New York metropolitan area, have come under the emergency
law since its adoption, the court was told.

Ohio—House Adopts 3% Sales Tax—Columbus dispatches
of Nov. 22 reported that on that day the House of Repre-
sentatives had approved a 3% retail sales tax. This proposal
had been rejected many times by the Legislature.
Accompanying the said measure the Representatives

approved an income tax. The House thus approved and
sent to the Senate for similar adoption new taxation measures
designed to raise about $65,000,000 for schools, political
sub-divisions, old-age pensions and relief.

Pennsylvania—Committee Named to Redraft State Con-
stitution—A Philadelphia dispatch to the New York "Herald
Tribune" of Nov. 25 had the following to say regarding a
'newly appointed committee to draft a program on a con-
stitutional convention:
Governor-elect George H. Earle to-day named a committee of five attor-

neys to draft a program for a constitutional convention to Pennsylvania a
new constitution.
The members of the committee are Charles J. Margiotti of Jefferson

County' H. Edgar Barnes, Montgomery County: former judge Edward M.
Jr.,Biddle  Cumberland County: Charles Alvin Jones, Allegheny County.

and Harry E. Kalodner, Philadelphia.
Mr. Margiotti this week was named to be Attorney-General In the Earle

Cabinet when it takes office in January and Mr. Barnes as State Secretary
of Revenue.
Another committee to prepare a "broad outline of the new proposed

constitution" will be named in a few days, Mr. Earle said.
In a statement announcing the committee of five, Mr. Earle said "It is

imperative" to have a "new constitution so as to permit enactment of a
graduated income tax enactment of a graduated inheritance tax with ex-
emption for small estates, old age pensions, consolidation of city and
county governments in Philadelphia and modernization of local govern-
ments throughout the State consistent with the principle of self-government
for communities."

Port of Astoria, Ore.—Bond Refinancing Plan Approved—
Announcement was made on Nov. 24 that the Bondholders'
Protective Committee and the Port Commissioners have
approved a refinancing plan, which, if adopted, will result
in the resumption of interest payments on $3,531,832 bonds
of the above unit now outstanding. The plan is now being
submitted to bondholders for approval. The Port of
Astoria defaulted on Jan. 1 1932, but in the summer of 1933,
due to the activities of the Bondholders' Committee, the
Jan. 1 1932 coupons were paid in full and partial payment
made on the $100,000 of principal which was due on that
date. No payments have been made since that time.
Under the plan, all past due coupons up to and including Jan. 1 1935

will be paid at the rate of 50 cents on the dollar. Provision is then made
for extension of bonds at varying Interest rates, with the plan calling for
retirement of all bonds by 1963.

According to Morris Mather, Secretary, approximately 75% of the
bonds are now on deposit with the Committee. (The official advertisement
of this notice appears on page VI of this issue.)

South Dakota—Voters Defeat Debt Limitation Amendment
—As described in the "Chronicle" of Oct. 20, page 2545, the
voters passed on a proposed constitutional amendment at the
general election, which had for its purpose the limitation of
the future public indebtedness of the State to war defense,
bond retirement and poor relief, and prohibiting any county
or municipality from engaging in a private enterprise or aid-
ing a private corporation. We have been supplied the total
unofficial figures on the balloting through the office of the
Secretary of State, showing that the proposal was rejected,
the count being 121,278 "nay" to 113,068 "yea."

Texas—State Supreme Court Holds Mortgage Moratorium
Law Unconstitutional—In an opinion given on Nov. 21
the Texas Supreme Court ruled unconstitutional a law
passed by the State Legislature designed to aid hard-pressed
property owners by suspending the forced sale of real estate
under mortgage foreclosure proceedings or deeds of trust.
The Court held the law violated a provision of the State
Constitution prohibiting enactment of laws impairing the
obligation of contracts. We quote in part as follows from
an Associated Press dispatch from Austin on Nov. 21, com-
menting on this action:
The Texas law was patterned after the Minnesota mortgage moratorium

law, which was upheld by the United States Supreme Court last Janaury
in a five-four decision. Provisions of State and Federal Constitutions
on the subject of contractural obligations are virtually identical.
The opinion, delivered by Chief Justice C. M. Cureton and concurred

in by Associate Justices '1'. B. Greenwood and William Pierson and mem-
bers of the Supreme Court Commission of Appeals, ruled the Bill of Rights
placed a direct limitation on power of the Legislature and prohibited passage
of "any law impairing the obligation of contracts."
The Supreme Court also held the anti-deficiency judgment law, enacted

In 1933 at the regular session of the 43d Legislature. unconstitutional.
In the case of J. J. Langever vs. H. H. Miller, the Court held that the

anti-deficiency judgment law impaired the obligation of contracts and
the constitutional provision for separation of the three powers of Govern-
ment.

"Since we are convinced that the act before us violates Section 16,
Article 1. of the Constitution. which prohibits legislation impairing the
obligation of contracts, and Article 2, which prohibits the exercise of
judicial power by the Legislature, it is our duty to refuse the application
for writ of error," the Court's opinion, delivered by Chief Justice Cureton.
read.
"Since we have decided the act violates the Constitution of Texas and

is void for that reason, it is unnecessary for us to consider or pass upon
the question as to whether or not it violates the Constitution of the United
States, and we have not done so."

United States—Conference of Mayors Drafts Plan to
Virtually End Interest on Municipal Debts—The Conference
of United States Mayors, meeting in Chicago to discuss the
the financial conditions of representative municipalities
throughout the country and to formulate a program for the
strengthening of the credit structures of their cities, expecially
with regard to their welfare relief problems, on Nov. 22
organized a program seeking virtual abolition of interest
rates on municipal debt, maintaining that the nation's
cities are in "the strangulation grip of the money lenders."
We quote in part as follows from a United Press dispatch
emanating from Chicago on the 22nd, dealing with this plan:
More than 200 mayors, loudly cheering a plan put forth by Mayor F. H.

La Guardia of New York, ratified his demand that tin. Federal Govern-
ment provide loans at interest of one-eighth of 1%.

President Roosevelt referred to "substantial results" in his recovery
program and predicted Congressional action on unemployed and old age
relief in a message to the conference. The President's message was brought
to the municipal executives by Mayor La Guardia,

Sees Congress Action
"It is undoubtedly true," the President said, "that the coming session of

Congress will give further attention to proposals involving unemployment
relief, unemployment insurance, publice works, old age pensions and hous-
ing, all of which vitally affect the city governments.
"I cannot say what final action Congress will take with reference to these

subjects, but I assure you the Federal Government is anxious to work
effectively and co-operatively on all of these common problems."
Mayor T. Semmes Walmsley of New Orleans, presiding over a session

enlivened by bitter denunciations of large banking interests, directed Mayor
La Guardia to draft a resolution embodying his debt relief plan.
"From the excited expressions I am sure every delegate is in favor of the

proposal," said Mayor Walmsley.
From a member of the President's National Resources Board came a

charge that the Federal Government, preoccupied with agricultural read-
justment, has neglected many problems of the 'Nation's great cities.
Dr. Charles E. Merriam, member of the Resources Board and University

of Chicago professor, struct at "extremist proposals" for decentralizing
industry, dissolving the cities and sending the people back to the farms.

It is time, he declared, that the Government give closer attention to the
dire problems facing urban communities.

Sees Credit Shattered
Mayor La Guardia said municipal credit has been shattered by the high

interest demands and attacks of "our country's great financiers whose own
credit is not so hot.'
"If the money lenders had used as much prudence, caution and scrutiny

in palming off their securities on the American people a few years ago as
they are exercising now in regard to our municipal securities we wouldn't
be in the present state of affairs." he declared.
"If we don't fight back, with every ounce of energy we have, the bankers

will be running our cities in a few years. But they won't be running mine—
not at least for three years."
The plan of the New York Mayor, which will be submitted to Congress

in January, contemplates'
1. A large Federal public works program divided into (a) self-liquidating

projects such as housing. (b) necessary public works and (c) projects which
would not otherwise be undertaken.
2. The reduction of interest rates on municipal borrowings to one-eighth

of 
3
1%.
. Simultaneous convening of all State legislatures to enact constitu-

tional amendments giving Congress power to fix uniform interest rates.
4. Empowering cities to borrow annually one-tenth of their total bonded

Indebtedness for refunding purposes, at one-eighth of 1%.

United States—Election Results on State Tax and
Debt Measures—Dun & Bradstreet, Inc. of New York,
has recently issued through its Municipal Service Depart-
ment, a bulletin summarizing the outcome of the voting on
the important tax, debt and administrative measures on the
ballots at the recent general election in a number of the
States. As pointed out in this bulletin, several of these
measures are of particular concern to those interested in
State finance because of their possible effect on the State
and local credit situation. The bulletin is not presented as
a comprehensive survey, since the summary is based largely
on unofficial returns, but it is believed that final results are
accurately reflected.

Reconstruction Finance Corporation-50 Bond Issues
Awarded—The following is the text of a statement issued
on Nov. 24 by Jesse H. Jones, Chairman of the above
Federal agency, reporting on the sale of the bonds offered
the previous day by the RFC, from the holdings of the
Public Works Administration—V. 139, p. 3190:
50 issues of PWA bonds offered by the Reconstruction Finance Corpora-

tion have been awarded to the highest bidders. The face amount of the
bonds sold was $4,775,200 and the sale price 34.922.023.40, a premium of
$146,823.40.
In addition to the PWA bonds one issue owned by the RFC, $2,323,000,

City of San Diego, Calif., 5% Municipal Improvement Bonds, El Capitan
Dam Bond Fund, was awarded to the highest bidder, the First National
Bank, New York. and associates, for $1,033.79 per 1.000, a total of $2,-
401,494.17, representing a premium of $78.494.17. The face amount of
both RFC and PWA issues awarded was $7.098.200. and the sale price
37,323,517.57, a premium of 5225,317.57.
In the five sales which have been conducted by the RFC, 125 issues

tiorgegtita08$.254,1110i5t0h0er he a ivseabeen 
s000d 

ll!gmflor $110g,241.104, a 
ced 

igntlittenLg

that at each offering the numger of bids has increased substantially and
the bid prices, generally speaking, have been very satisfactory. At the
sale conducted Friday, several 4% issues were sold at prices above 107.
The list of PWA bond awards follows:

$25,000 City of Aurora. Mo., 4% Sewage Disposal Plant General Obliga-
tion Bonds. Metropolitan St. Louis Co., St. Louis, Mo. $1,005.67
Der $1,000.

$12,000 Town of Bethlehem, N. H. 4% Sidewalk Construction General
Obligation Bonds. Arthur Perry & Co., Boston, Mass. $1,032.80
w ,000.

$5,500 Tovrn
$1 

of Bethlehem, N. H., 4% General Obligation Bonds.
Arthur Perry & Co., Boston, Maas. $1,029.20 per $1,000.

$33,000 Town of Bethlehem, N. H., 4% General Obligation Bonds.
Arthur Perry & Co.

' 
Boston, Mass. $1,037.70 per $1,000.

$42,000 City of Brookfield. Mo., 4% Public Sewer General Obligation
Bonds. City National Bank and Trust Co., Kansas City, Mo.
$1,010 80 pe $1,000.

$184,000 City of Buf
r

falo, N. Y., 4% General Improvement Bonds, Series C.
Edward B. Smith & Co., N. Y. City. $1,062.699 per $1,000.
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$134,000 City of Buffalo, N. Y., 4% School Bonds. Series of April 1 1934.
Assell, Goetz & Meerloin, Inc., Cincinnati, 0. $1,027.90 per
$1.000.

$25,500 City of Butler. Mo., 4% Public Sewer and Sewage Disposal Plant
General Obligation Bonds. Stern Brothers & Co., Kansas City.
Mo. $1,006.54 per $1,000.

$40,000 Trustees of the Village of Canajoharie. N. Y., 4% General
Obligation Serial Bonds. J. & W. Seligman & Co.. N. Y. City.
$1,032 per $1.000.

$49,000 City of Duluth, Minn., Permanent Improvement Revolving
Fund Sewer and Street Improvement 4% Certificates of In-
debtedness. Phelps, Fenn & Co. N. Y. $1,014.93 per $1,000.

$11,000 Town of East Providence, Rhode Island, 4% Elementary Schools
Construction General Obligation Bonds. Brown, Lisle & Mar-
shall, Providence, R. I. $1,015.10 per $1,000.

$19,000 Town of East Providence. R. 4 High School Construction
General Obligation Bonds. Brown, *isle & Marshall. Providence.
R. I.. $1,015.10 per $1,000.

$72,500 Town of East Providence, R. I., 4% Dam and Reservoir Con-
struction General Obligation Bonds. Brown, Lisle & Marshall,
Providence, R. I. $1,043.30 per $1,000.

$71,000 School District of the Borough of Ellwood City, Pa., 4% Building
General Obligation Bonds, Series of 1934, E. H. Rollins & Sons,
Philadelphia, Pa., $1,020.50 per $1,000.

$24,000 City of Franklin, N. H., 4% General Obligation School Bonds,
Ballau, Adams & Whittemore, Inc., Boston, Mass., $1.053.525
per $1.000.

$75,000 City of Geneva, N. Y., 4% Special Appropriation General
Obligation Bonds, Phelps, Fenn & Co., N'. Y. City, $1,071.06
per $1,000.

$43,200 Village of Glendale, Hamilton County, 0., 4% Sewerage Im-
provement General Obligation Bonds, Seasongood & Mayer.
Cincinnati, 0. $1,045.30 per $1,000.

$71,000 Board of Education of the Glendale Village School District.
Glendale, Hamilton County, 0., 4% Fireproof School Building
General Obligation Bonds, Seasongood & Mayer, Cincinnati, 0.,
$1,045.30 per $1,000.

$72,000 Town of Glocester, R. I., 4% General Obligation School Bonds,
Brown, Lyle & Marshall. Providence. R. I., $1 019.79 per $1,000.

$118,000 Village of Goshen, Orange County, N. Y., 4 General Obliga-
tion Water Bonds of 1932, Gertler & Co., N. Y. City, $1,060.30
Per $1,000.

$275,000 City School District of the City of Jamestown, N. Y.
* 
4% Gen-

eral Obligation School Bonds, Series H, Blyth & Co., N. Y. City.,
$1,070.49 per $1,000.

$88,000 City of Lebanon, Mo. 470 Sanitary Sewer General Obligation
Bonds, Stern Bros. & do., Kansas City. Mo., $995.62 per $1,000.

$180,000 School District No. 1, Lewis and Clark County, Mont., 4%
General Obligation School Bonds, Brown Schlessman. Owen &
Co., Denver, Col

'
o. $1,007.81 per $1.000.

$62,000 School District of Louisiana, Pike 
C 

County, Mo., 4% General
Obligation Bonds, Metropolitan St. Louis o., St. Louis, Mo.,
$1.011.39 per $1,000.

$18,000 City of Marlborough, Mass., 49' General Obligation Water
Bonds, 1934, Jackson & Curtis, N. Y. City, $1,036.90 per $1,000.

$14.000 City of Marlborough. Mass., 4% General Obligation Sewer
Bonds, Jackson & Curtis, N. Y. City. $1,040.30 per $1,000. 

R$899.000 State oads Commissionof Maryland, 4% (Special Obligation)
Bond Interim Receipts, Ed. B. Smith & Co., N. Y. City.

81.035.109 Per ELMO.
$11.000 Village of Mt. Morris, New York, 4% Sewage Disposal General

Obligation Bonds, Series of 1934, J.& W. Seligman & Co., N. Y.
CRY. $1.030.70 per $1,000.

$37,000 Village of Mt. Morris New York, 4% General Obligation Bonds.
Series of 1934, J. & 'We. Seligman & Co., N.Y. City. $1,053.00 per
$1,000.

$150,000 Musicingum Watershed Conservancy District, New Philadelphia.
Ohio, 4% Negotiable Coupon Warrants, Hayden Miller & Co.,
Cleveland, Ohio, $1,015.10 per $1,000.

$35,000 Village of Penn Yan, Yates County, N. Y., 4% Sewerage General
Obligation Bonds, J. & W. Seligman & Co., New York, $1,046.30
per $1,000.

$64,000 City of Petersburg, Va., 4% Sanitary Improvement General Obli-
gation Bonds of 1934, F. W. Craigle & Co., Richmond, Va.,
$1,005.96 per $1,000.

$275,000 Board of Education, Prince George's County, Md., 4% General
Obligation Public School Bonds, Halsey Stuart & Co., N. Y. City.
$1,032.55 Per $1,000.

$25,000 Borough of Princeton, N. J., 4% General Obligation Incinerator
Bonds of 1934. C. C. Collings & Co., Philadelphia, $1,038.86
per $1,000.

$22,000 City of Rockmart, Ga., 4% Municipal Public Works General
Obligation Bonds, Trust Co. of Georgia, Atlanta. Ga.. $1.078.10
per $1.000.

$37,000 City of Shelby. Richland County, O., 4% Sewage Disposal Plant
Improvement General Obligation Bonds, G. Parr Ayers & Co.,
Columbus, 0., $1.014.95 per $1,000.

$39,000 City of Somersworth, N. H. 4% Waterworks Improvement
General Obligation Bonds, E. H. Rollins & Sons, Boston, Mass.,
$1.023.63 per $1000.

$197,000 Board of Education of Union Free School District No. 9, of the
Town of Southold, N. Y. 4% School District General Obligation
Bonds of 1934, Phelps, Fenn & Co., N. Y. City, $1,001.90 Per
$1.000.

$41,000 City of Steubenville, 0., 4% Waterworks Improvement General
Obligation Bonds, Stranahan, Harris & Co., Toledo, 0.. $1,022.10
per $1,000.

$30,000 City of Steubenville, 0., Waterworks Improvement General
Obligation Bonds, 4% (property owners' portion), Fox, Einhorn &
Co., Cincinnati, 0., $1,014.40 per $1.000.

$221,000 Village of Walden, Orange County, N. Y., 49' General Obligation
Sewer Bonds, Series of 1934, Gertler & Co., N. Y. City, $1,061.90
Per 81.000.

$32,000 City of Waltham, Mass., 4% Farewell Street Bridge General
Obligation Bonds, 1934, Hornblower & Weeks, Boston. Mass.,
$1,057.77 per $1,000.

$45,000 City of Waterbury, Conn., 4% Municipal Golf Course General
Obligation Bonds, It. F. Griggs Co., Waterbury, Conn., $1,061
per $1.000.

$343,000 County of Westchester, N. Y., 4% North Younkers, Sanitary
Sewer General Obligation Bonds, Chase National Bank, N. Y.
City, $1,028.19 per $1,000.

$140,000 Board of Education of Central School District No. 1 of the
Towns of Wolcott, Butler, Huron and Rose. Wayne County,
N. Y., 4% School Building General Obligation Bonds, Phelps,
Fenn & Co., N. Y. City, $980.03 per $1,000.

$46,000 City of Woodstock. Ill., 4% Waterworks (Revenue) Bonds,
Lawrence Stern & Co., Chicago, $1,029.16 per $1,000.

$160,000 School District No. 2. Yellowstone County, Mont., 4% General
Obligation School Bonds, Brown. Schlessrnan. Owen & Co..
Denver, Colo., $1,006.22 per $1,000.

$59.500 Board of Education of the City of Blackwell, Okla., 4% School
Building and Equipment General Obligation Bonds of 1934,
First National Bank in Wichita, Kan.. $1,000.55 per $1,000.

$93,000 Board of Education of Grand County School District, Moab,
Utah, 4% General Obligation School Bonds, lire, Pett & Morris.

Inc.. 
$986.10 per $1,000.

$10,000 City of Shinnston, W. Va., 4°7,2 _ Waterworks Revenue Bonds,
Bank of Shinnston, W. Va., $1.000 Per $1,000.

(These sales are reported in detail under their respective
captions, on subsequent pages of this section.)

BOND PROPOSALS AND NEGOTIATIONS.
ADDLSON, Somerset County, Pa.-BOND PROCEEDINGS AP-

PRO VED--Approval of proceedings pertaining to the issue of $8,000 4%
coupon (registerable as to principal) reservoir bonds scheduled for sale on

Dec. 3-V. 139, p. 3351-was announced by the Department of Internal
Affairs of the State on Nov. 23.

AKRON, Summit County, Ohio-AUTHORIZES ADDITIONAL
SCRIP-Rose Walker. Director of Finance, announced on Nov. 19 that

a resolution calling for the issuance of an additional 8150.000 in scrip would

be submitted for consideration of the City Council on the following day.

The paper will be issued against $2,400,000 tax delinquencies for 1933 and
the current amount will bring the total outstanding to $500,000, he said.

ALBION, Frio County, Pa.-BOND OFFERING-S. A. COMM.
Borough Secretary, will receive sealed bids until 12 m. on Dec. 8, at the
office of Bryan & Evans. 1304 Erie Trust Bldg.. Erie. for the purchase of
$30.000 4.7,, coupon bonds. Dated Jan. 1 1934. Denom. $1,000. Due
$2,000 on Jan. 1 from 1936 to 1950 incl. Redeemable on Jan. 1 1935 or on
any Jan. 1 thereafter. Registerable as to principal only. Principal and
interest (J. & J.) payable at the First National Bank, Albion. A cer-
tified check for $600 must accompany each proposal. Legality of the issue
to be approved by Bryan & Evans a Erie and Moorhead & Miox of Pitts-
burgh.

ALLEGAN, Allegan County, Mich.-BOND OFFERING-F. J.
Feather, City Clerk, will receive sealed bids until 7.30 p. m. (Central
Standard Time) on Dec. 3 for the purchase of $348,000 bonds. divided
as follows:
$225,000 1st mtge. municipal hydraulic plant bonds. Due May 1 as

follows: $6,000. 1936 and 1937: $7,000, 1938 and 1939: 88,000
1940 and 1941; 89,000. 1942 and 1943; $10,000, 1944 and 1945.
$11,000, 1946; $12,000, 1947; $13,000, 1948 and 1949: 314,000.
1950; $15,000. 1951: $16,000, 1952 and 1953: $17,000 in 1954.
and 818,000 in 1955.

123,000 general obligation lighting bonds. Due May I as follows: $3.000
1935 and 1936; $4.000, 1937 to 1939 incl.• $5,000, 1940 to 1942
incl.: 86,000, 1943 to 1945 incl.,• $7,00O. 1946 to 1948 incl.;
$8.000, 1949 to 1951 incl., and $9,000 from 1952 to 1954 incl.

Each issue is dated May 1 1934. Rate of interest in each instance
to be fixed by the bidder. Interest payable semi-annually. A certified
check for $5,000 on each issue must accompany each proposal. Suc-
cessful bidder will be required to furnish and print bonds. Legal opinion
will be given at the expense of the city

ALEXANDRIA, Va.-COURT UPHOLDS WATER RATE INCREASE
-We quote in part as follows from an article appearing in the Washington
"Post" of Nov. 16:
"The Virginia Supreme Court of Appeais in Richmond affirmed the

decision of the State Corporation Commission, fixing the valuation of the
Alexandria Water Co. at $1150.000, and increasing its rates 6.4%. This
brings to a conclusion the litigation between the company and the Alex-
andria City Council.
"The water company had applied to the corporation for an increase of

approximately 40% in its rates for water consumption, effective as of
Feb. 1 1931, claiming that the true valuation of its property was in excess
of $2,000,000, and that its net operating income was only slightly more than
3%.
"The Corporation Commission granted an increase of 6.4% on Jan. 1

1932. effective Feb. 1 of that year, and the company, after placing this rate
in effect, appealed to the Supreme Court of Appeals for the additional in-
crease. The City Council opposed any increase.
"In concluding its affirmation of the decision of the Corporation Com-

mission, the Supreme Court declared that the rates prescribed by the Com-
mission are 'legal and legally prescribed.'"

ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-PLANS SALE OF
$9,025,000 BONDS-The County Commissioners on Nov. 21 a. 'roved a
program of public improvements providing for the sale of $9,025,1 I i bonds.
This total will be supplemented by more than 81.000.000 in Public Works
Administration grants. The County Solicitor was instructed to prepare
resolutions for the bonds, which will be dated Jan. 2 1935. Bids will be
asked for at interest rates of 2. 2%., 3 and 3)%. The proceeds of the
financing, according to the Pittsburgh "Post Gazette" of Nov. 22, will be
used as follows:
"Delinquent tax bonds totaling $5,000.000 to be credited to county.

road. park and bond Interest fund accounts in the proportions provided
by the 1934 tax millage.
"$1,200,000 in Commissioners' road bonds for 11 road projects in various

parts of the county.
"S1,609.000 for a new hospital and other building projects at the county

home at Woodville under a Public Works Administration grant agreement
with the Allegheny County Poor Board.
"$870,000 Commissioners' park bonds for various projects in North and

South County Parks.
"$268,000 in Commissioners' bonds for a new juvenile court detention

home to be supplemented by a $98,000 PWA grant.
'$78.000 in Commissioners' bonds for purchasing the site for a new

county workhouse to be built near the present workhouse in Blawnox.

"Only $2.416,000 of the bond issue will be charged against the bonding
power of the county. The $5,000.000 delinquent tax bond issue will be
liquidated through taxes now delinquent and penalties al collected by the
delinquent tax collector.
"The 81.609,000 issue of bonds for new construction at Woodville will

be charged against the poor board which operates through a millage as-
sessed on property owners outside the City of Pittsburgh. An Act of
Legislature specifies however, that poor board bonds must be issued by
the County Commissioners."

ALLEN COUNTY (P. 0. Lima), Ohio-BOND SALE-The $24,000
poor relief bonds offered on Nov. 28-V. 139, p. 3184-were awarded as
3s to Braun, Bosworth & Co. of Toledo, at par plus a premium of $93,
equal to 100.38, a basis of about 2.86%. Dated Nov. 1 1934 and due as
follows: $7,800 March 1 and $8,000 Sept. 1 1937 and $8.200 March 1 1938.

ALTOONA SCHOOL DISTRICT, Blair County, Pa.-BOND OFFER-
ING-W. N. Decker, Secretary of the Board of Directors, will receive
sealed bids until 7:30 p. m. on Dec. 3 for the purchase of 8250.000 4. 4
414, 45i or 5% coupon school bonds. Dated Jan. 1 1935. Denom. $1,000.
Due Jan. 1 as follows: 830,000, 1936 and 1937; $40,000, 1938 and 1939;
$50,000 in 1940 and $60,000 in 1941. Registerable as to principal only.
Bonds are being issued in anticipation of collection of outstanding de-
linquent taxes. Interest is payable in J. & J. A certified check for 55,000.
payable to the order of the district, must accompany each proposal. Pur-
chaser to pay for the printing of the bonds and any legal opinion required.
District will obtain approval of issue by the Pennsylvania Department of
Internal Affairs.

AMESBURY, Essex County, Mass.-TEMPORARY LOAN-Faxon,
Gade & Co. of Boston were awarded on Nov. 23 an issue of $50,000 tax
anticipation notes at 0.88% discount basis. Due Oct. 1 1935. Other
bidders were: First National Bank of Boston, 0.91%; Merchants National
Bank, Boston. 0.94%, and Tyler, Buttrick & Co., 1%•

AMITY TOWNSHIP (P. 0. Union City), Erie County, Pa.-BOND
PROCEEDINGS APPROVED-Proceedings in connection with the 811.000
45i% funding (not refunding) bonds voted on Nov. 6-V. 139. p. 3184-
were approved on Nov. 21 by the State Department of Internal Affairs.

ASHTABULA COUNTY (P. 0. Jefferson), Ohio-FINANCIAL
STATEMENT-The following data have been issued in connection with
the proposed sale on Dec. 5 of $17,100 6% poor relief bonds-V. 139.
P. 3351:

True valuation (approximate)  Statement 8140.000.000
Assessed valuation  
T 

125,000.000
This issue  17,100
Total bonded debt, including township's portion and general

assessments  901.375
Selective sales tax bonds, this issue included 116.500
Sinklog fund and investments  25.000

Population, 68.361. Tax rate, 3.282 mills.

Tax Report
Fiscal year begins Jan. 1. Ends Dec. 31. Tax payment dates (without

penalty) up to Jan. 20 and July 20, payable semi-annually.
Fiscal Year
End. Dec. 31- 1933 1932 1931 1930

x General taxes:
Levied $1.945.932.48 $3,044,084.03 53,644,400.18 83,660,684.53
Collected  1,800,216.60 2,217,511.82 3.327.722.26 3,206,669.52
Uncollected _145,715.88 826.572.21 316,677.92 454,015.01

Spl. assessment-:
Levied  291,224.98 721,167.60 578,842.06 511,126.85
x Collected_   84,032.42 377,369.24 337,454.26 327,018.68
x Uncollected- 207,192.56 343.798.36 241,387.80 184,108.17
Total unpaid general taxes. $1,264,597.73. Total unpaid county

special assessment taxes. $215.263.89.
x The above figures include also the taxes, special assessments, &c.,

of all political subdivisions within Ashtabula County.
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ANDOVER, Ashtabula County, Ohio-BONDS AUTHORIZED-
The City Council has voted to issue $8,500 sewage disposal plant bonds.
ANNE ARUNDEL COUNTY (P. 0. Annapolis), Md.-BONDS NOT

SOLD-No bids were obtained at the offering on Nov. 20 of $18,000 5%
coupon Fair Haven Taxing and Assessment District bonds. dated Nov. 1
1934 and due Nov. 1 as follows: $2,000 from 1935 to 1937 incl., and $1,000
from 1938 to 1949 incl.
ARLINGTON, Carlisle County, Ky.-BONDS VOTED-At the elec-

tion on Nov. 6 the voters are said to have approved the issuance of the $6.000
In water system construction bonds.
ATLANTIC CITY, Atlantic County, N. J.-FINANCIAL REPORT

ISSUED-Gertler & Co. of New York have prepared for distribution a
comprehensive report on the financial condition of the City. Tne data is
particularly pertinent at this time, it is said, in view of the recent activity
that has developed in the market for bonds of the City. This has been
motivated in part by the recent promulgation of a plan for refunding the
City's indebtedness. The plan is detailed in the financial report.
AURORA, Lawrence County, Mo.-BOND SALE BY RFC-The

$25,000 issue of 4%, semi-ann. sewage disposal plant bonds offered for sale
by the Reconstruction Finance Corporation on Nov. 23-V. 139. p. 3190-
was awarded to the Metropolitan-St. Louis Co. of St. Louis, at a price
of 100.56. a basis of about 3.93%. Due from Feb. 1 1935 to 1954 incl.
BALTIMORE, MD.-LOIVERS TAX RATE-Mayor Jackson announced

on Nov. 21 that the tax rate for 1935 had been fixed at $2.33 per $100 of
assessed valuation, a reduction of 12 cents below the current rate of $2.45.
The rate would have been reduced by 20 cents, except for the refusal of
State officials to grant the City's claim of $832,000 in the State's 1934
relief pool of $3.000,000, according to the Mayor. The new rate was pre-
dicated on a total budget for 1935 of $43,970,012.48. Last week Mr.
Jackson stated that no request would be made of the State Legislature for
additional city bond authorizations-V. 139. p. 3351.
BARNESVILLE, Belmont County, Ohio-VIVA TO PURCHASE

BOND ISSUE-The Public Works Administration on Nov. 21 offered to
purchase $93,000 4% water works bonds at a price of par, if no higher offer
is received from private investors-V. 139. p. 2546. The project will cost
$114,000, with the balance to be furnished by the Federal agency as an
outright grant.

BAY CITY, Bay County, Mich.-MATURITY-The $101,000 34%
refunding bonds awarded on Nov. 12 to the Bay Trust Co. of Bay City,
at 100.20-V. 139. p 3351-mature Dec. 1 as follows: $10.000 from 1936
to 1944 incl. and $11,b00 in 1945. Interest cost basis about 3.73%.
BEAUREGARD PARISH SCHOOL DISTRICT NO. 6 (P. 0. De

Ridder) La.-BONDS VOTED-At tne election on Oct. 30-V. 139, p.
2235-the voters are said to have approved the issuance of the $30,000 in
school construction bonds.
BEDFORD, Bedford County, Va.-BOND OFFERING-It is an-

nounced by C. A. Moore. Town Clerk and Treasurer, that the Town Council
will offer for sale at 7:30 p. m. on Dec. 11, an issue of $100,000 electric
plant and water works refunding bonds.
BELMONT, Gaston County, N. C.-MATURITY-The $15.000

6% tax anticipation notes that were purchased at par by the Bank of
Belmont-V. 139. p. 2235-are due on Oct. 1 1935. according to the
Town Treasurer.

BELMONT, San Mateo County, Calif.-BOND OFFERING-It is
stated that sealed bids will be received until Dec. 1 by the Clerk of the Board
of Water Commissioners, for the purchase of a $45,000 issue of water bonds.
BETHLEHEM, Grafton County, N. H.-BOND SALE-The three

Issues of 4% bonds offered by the Reconstruction Finance Corporation
on Nov. 23-V. 139. p. 3190-were awarded to Arthur Perry & Co. of
Boston, as follows:
$33,000 general obligation bonds sold at a price of 103.77, a basis of about

3.42%. Due Feb. 1 as follows: $2,000 from 1935 to 1950 incl.
and $1,000 in 1951.

12,000 sidewalk construction general obligation bonds sold at a price of
103.28, a basis of about 3.47%. Due Feb. 1 as follows: $1.000
from 1935 to 1941 Incl. and $500 from 1942 to 1951 incl.

5,500 general obligation bonds sold at a price of 102.92, a basis of about
3.36%. Due $500 on Feb. 1 from 1935 to 1945 incl.

BIG STONE GAP, Wise County, Va.-BONDS NOT SOLD-It is
stated that the only bid received for the $45,000 4% semi-ann. water
impt. bonds offered for sale by the Reconstruction Finance Corporation
on Nov. 23-V.*139. p. 3191-was an offer of 94.00 for $10,800 of the
bonds, tendered by Scott, Horner & Mason. Inc., of Lynchburg. The
entire issue matures from April 1 1935 to 1959 incl.
BINGHAMTON, Broome County, N. Y.-TAX COLLECTIONS-

More than 89% of this city's 1934 tax levy has been collected. The total
levy was $3,646,140. of which $3392,648 was outstanding on Nov. 23.
The 1935 budget and tax rate will be approximately the same as for the
current year. The 1934 rate is $2.40 below that of 1931. Of the 1933
tax levy only 3-10ths of 1% is outstanding
BIRMINGHAM, Jefferson County, Ala.-CONFIRMATION-The

city clerk corroborates the report that there will be an election on Dec. 21
to vote on the proposed issuance of $750,000 in bonds to retire out-
standing scrip and place the city on a cash basis.
BILOXI, Harrison County., Miss.-CERTIFICATES ISSUED-

A $45,000 issue of certificates of indebtedness is reported to have been
Issued to the Mississippi Power Co. to retire an outstanding indebtedness
to the company. These certificates are said to be secured by taxes of
1932 and prior years, with the exception of the bond and the sinking fund
levy.

BLACKWELL SCHOOL DISTRICT (P. 0. Blackwell), Kay County,
Okla.-BONDS PARTIALLY SOLD BY RFC-Of the $159,000 4% semi-
ann. school bonds offered for sale by the Reconstruction Finance Corpora-
tion on Nov. 23-V. 139, p. 3190-there was awarded a block of $59,500
to the First National Bank of Wichita, at a price of 100.05. The entire
issue matures from July 1 1937 to 1954.
BLAIRSVILLE SCHOOL DISTRICT, Indiana County,

BOND PROCEEDINGS APPROVED-Approval of proceedings ipertalning
to the $20,000 43,67 school bonds awarded on Nov. 19 to S. K. Cun-
ningham & Co. of Pittsburgh, at 100.15, a basis of about 4.47%-V.
139, p. 3351-was reported by the Pennsylvania Department of Internal
Affairs on the same day.
BRIDGEPORT, Montgomery County, Pa.-BOND OFFERING-

Joseph J. Mulroy, Borough Secretary, will receive sealed bids until 8 p.m.
on Dec. 14 for the purchase of $50,000 33, 3(. 4, 01, 4;i, 4 or 5%
coupon funding bonds. Dated Dec. 15 1934. Denom. $1,000. Due
Dec. 15 as follows: $5,000, 1939: $10.000, 1944; $15,000 in 1949 and
$20,000 in 1954. Bidder to nameia single interest rate for the entire issue.
Bonds are registerable as to principal only. Interest payable J. & D.
A certified check for 2% of the amount bid for, payable to the order of
the Borough Treasurer, must accompany each proposal. Bonds are being
issued subject to approval as to legality by Townsend, Elliott & Munson
of Philadelphia.
BRIGHTON, Monroe County, N. Y.-ORDERED TO DELIVER

TAX AID BONDS-The demand of James I. Morrall, County Treasurer.
that the town turn over 13247.090 in bonds is discussed in detail in an
item under "Monroe County, N. Y.'
BROOKFIELD, Linn County, Mo.-BOND SALE BY-RFC-The

$42,000 4% semi-ann. public sewer bonds offered for sale by the Reconstruc-
tion Finance Corporation on Nov. 23-V. 139. p. 3190-were awarded to
the City National Bank & Trust Co. of Kansas City, at a price of 101.07,
a basis of about 3.87%. Due from Feb. 1 1935 to 1953 incl.
""BROOKLINE, Norfolk County, Mass.-WAN OFFERING-Sealed
bids will be received until 12 m. on Dec. 3 for the purchase of $500,000revenue anticipation notes, dated Dec. 3 1934 and due Oct. 22 1935.
BRUSH VALLEY TOWNSHIP SCHOOL DISTRICT (P. 0. Brush

Valley), Indiana County, Pa.-BOND OFFERING-F. T. Rhine. Treas-
urer of the Board of School Directors, will receive sealed bids until 5 p.m.
on Dec. 10 for thelpurchase of $9,000 44% series A coupon school bonds.
Dated Dec. 15 1934. Denom. $1,000. Due Oct. 1 as follows: $1,000 in
1936. 1938 and from 1940 to 1942 incl. and $1.000 from 1944 to 1947 incl.Principal and interest (A. & 0.) payable at the Savings & Trust Co.. In-
diana. The bonds are:tax-free in the State.

BUFFALO, Erie County, N. Y.-BOND SALE-The two issues of
4% bonds offered by the Reconstruction Finance Corporation on Nov. 23
-V. 139, p. 3190-were awarded as follows:
$184,000 series C gen. impt. bonds sold to Edward B. Smith & Co. of

New York at a price of 106.26, a basis of about 3.25%. Due
Nov. 1 as follows: $36.000, 1942; $42,000 from 1943 to 1945
incl. and $22,000 in 1946.

134,000 series of April 1 1934 school bonds sold to Assel, Goetz & Moerlein,
Inc., of Cincinnati, at a price of 102.79, a basis of about 3.72%.
Due April 1 as follows: $39,000 from 1935 to 1937 incl. and
$17,000 in 1938.

BUTLER, Bates County, Mo.-BOND SALE BY RFC-The $25,500
issue of 4% semi-ann. public sewer and sewage disposal bonds offered for
sale on Nov. 23 by the Reconstruction Finance Corporation-V. 139. P.
3190-was awarded to Stern Bros. & Co. of Kansas City, at a price of 100.65,
a basis of about 3.90%. Due $1,500 from Dec. 1 1934 to 1950 incl.
CALUMET CONSOLIDATED SCHOOL DISTRICT NO. 76 (P. 0.

Calumet), Canadian County, Okla.-BOND SALE-A $5,900 issue
of 4% semi-ann. school bonds is stated to have been purchased at par by
the Public Works Administration. Due from 1936 to 1948.
CAMBRIDGE, Middlesex County, Mass.-BOND OFFERING-

William J. Shea, City Treasurer, will receive sealed bids until 12 M. on
Dec. 3 for the purchase of $50,000 coupon street bonds. Dated Dec. 1
1934. Denom. $1,000. Due $5,000 on Dec. 1 from 1935 to 1944 incl.
Bidder to name the rate of interest, expressed in a multiple of 3j of 1%.
Principal and interest (J. & D.) payable at the First National Bank of
Boston. This institution will supervise the engraving of the bonds and
certify as to their authenticity. Legal opinion of Ropes, Gray, Boyden &
Perkins of Boston will be furnished the successful bidder.

Financial Statement (Sept. 23 1934.)
Assessed valuation, 1933 $182,881,400.00
Total bonded debt, not including present issue  10,849.350.00
Water Bonds, Included in total debt  1.343,500.00
Sinking funds, other than water  2,590.123.26
Water sinking funds  480,721.59
Water sinking fund surplus  83,221.59
Population, 113,643.

CAMPBELL, Mahoning County, Ohio-REFUNDING ISSUE
VOTED-The City Council on Nov. 14 voted to refund $100,000 maturing
bonds and to seek a $50,000 tax advance from the County Auditor.
CANAJOHARIE, Montgomery County, N. Y.-BOND SALE-

The $40,000 4% general obligation bonds offered by the Reconstruction
Finance Corporation on Nov. 23-V. 139, p. 3190-were awarded to
J. & W. Seligman & Co. and Graham, Parsons & Co., both of New York,
at a price of 10:3.20, a basis of about 3.53%. Due Feb. 1 as follows:
$33,000 from 1935 to 1938 incl. and $2,000 from 1939 to 1952 incl.
CANYON COUNTY (P.O. Caldwell), Ida.- BOND SALE DETAILS-

The $40,000 54% semi-annual county expense bonds that were reported
sold to a local bank recently-V. 139, p. 3185-were purchased at par
by the First National Bank of Caldwell. Dated July 9 1934. Due on
July 9 1935.
CASCADE COUNTY (P. 0. Great Falls), Mont.-BOND CALL-

It is reported that the county treasurer has been calling for payment as
of Jan. 1 1935 various road improvement, public highway, refunding
(special relief), and school district bonds. Some are payable at the Irving
Trust Co. in New York; others will be paid at the county treasurer's office.
CEDAR RAPIDS, Linn County, Iowa-BOND ISSUANCE CON-

TEMPLATED-It is reported that the City Council expects to issue
$20,000 in fire protection bonds in the near future.
CENTERVILLE, Hickman County, Tenn.-CORRECTION- It is

stated by the Town Attorney that the $25,000 issue of bonds to be voted
on at an election on Nov. 30, is for county-town municipal building con-
struction, not factory construction as reported in V. 139, p. 3185. This
proposal has already received the approval of the county and it will go be-
fore the next Legislature for validation.
CHARLOTTE, Mecklenburg County, N. C.-BONDS AUTHOR-

IZED-The Local Government Commission Is reported to have authorized
recently the Issuance of $350,000 in refunding bonds, to take up obliga-
tions falling due on March 1 1935.

CHASE COUNTY (P.O. Cottonwood Falls) Kan.-BONDS VOTED-
It is stated that the voters recently approved the issuance of $15,000 in
bonds for the construction of a lake.
CHELSEA, Suffolk County, Mass.-BOND SALE-The National

Shawmut Bank of Boston was awarded on Nov. 26 two issues of bonds
aggregating $110,000, at a price of par. An issue of $60,000 fire alarm
headquarters bonds was sold as 3345, while a $50,000 North Bridge loan
was sold as 3j8. Each issue is dated Nov. 1 1934 and due serially from
1935 to 1944 Incl. Financial statement of the city places the not valuation
for 1933 (real estate and personal) at $47,534,807; total gross debt, including
this issue, at $2,456,137: water bonds at $68,000 and borrowing capacity,
not including this issue, at $887,339. Population of the city is 46,000.
CHELTENHAM TOWNSHIP, Montgomery County, Pa.-BOND

PROCEEDINGS APPROVED-The Pennsylvania Department of Internal
Affairs on Nov. 23 announced approval of proceedings in connection with
an issue of $118.000 bonds. Of the total, $69,500 will be used for funding
purposes and the balance to pay land damages for highway construction.
CHESTER COUNTY (P. 0. Chester), S. C.-MATURITY-The

$120,000 highway bonds that were purchased on Nov. 19 by a syndicate
headed by the Trust Co. of Georgia, of Atlanta, as 44,s, at a price of
100.94-V. 139, p. 3352-are stated to mature $12,000 annually from
Jan. 15 1943 to 1952, inclusive, giving a basis of about 4.15%•
CHICKASHA, Grady County, Okla.-BOND OFFERING-It is

reported that sealed bids will be received until Dec. 13 by R. E. De Kinder,
City Clerk, for the purchase of a $16.000 issue of park improvement bonds.
CHICKASHA, Grady County, Okla.-BOND SALE-The) $100.000

refunding bonds that were authorized recently by the City Council-
V. 139, p. 3352-are said to have been purchased by the Brown-Crummer
Co. of Wichita.

CHI COPEE, Hampden County, Mass.-BOND OFFERING-Louis
M. Dufault, City Treasurer, will receive sealed bids until 12 m. on Dec. 4
for the purchase of $196,000 coupon municipal financial year adjustment
bonds. Dated Dec. 1 1934. Denom. $1,000. Due Dec. 1 as follows:
$40,000 from 1935 to 1938 incl. and $36.000 in 1939. Rate of interest
to be named by the bidder in a multiple of 4 of 1%. Prin. and int.
(J. & D.) payable at the First National Bank of Boston. This institution
will supervise the engraving of the bonds and certify as to their authen-
ticity. Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston
will be furnished the successful bidder.

Financial Statement (Dec. 11934)
Assessed net valuation for year 1934 $42,317,440.00
Total bonded debt (above issue not included)  1,425,773.25
Water debt, included in total debt  419.500.00
Electric light plant bonds  16,500.00
Sinking funds  None

Population, 43,981.
CINCINNATI, Hamilton County, Ohio-BOND REFINANCING

PLANNED--Tho Council Finance Committee on Nov. 19 discussed plans
to offer at public sale in January an issue of $400,000 bonds in connection
with a proposal to retire certain outstanding bonds callable in 1935. These
latter, it is said, include a $450,000 4% University issue redeemable Jan. 1
1935 and a like amount of water works bonds callable next Aug. 1. The
Council has been advised that a saving in interest charges can be made
through refinancing. Miss Jessie Brasher Brown, Secretary of the Sinking
Fund Trustees, stated that there are $4,000,000 bonds which can be called
during 1935. All of city bonds sold in recent years have boon purchased
either by the sinking fund, the City Investment Board or the various pension
funds.
CLARKSVILLE, Montgomery County, Tenn.-BOND SALE-The

two issues of bonds aggregating $119,000, offered for sale on Nov. 27-
V. 139. p. 3185-were awarded to the Union Planters National Bank &
Trust Co. of Memphis as 4s at a discount of $11.90. equal to 99.99, a basis
of about 4.01%. The issues are divided as follows:
$74,000 refunding bonds. Due from Dec. 1 1944 to 1952.
45,000 refunding bonds. Due from Jan. 1 1936 to 1940.
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CLINTON COUNTY (P. 0. Wilmington), Ohio-BOND SALE-The

$13,000 poor relief bonds offered on Nov. 23-V. 139. p. 3026-were awarded
as 20 to the Banc Ohio Securities Co. of Columbus, at par plus a premium

of $16.90, equal to 100.13, a basis of about 2.45%. Dated Nov. 1 1934
and due as follows: $4,200, March 1 and $4,300, Sept. 1 1937, and $4,500

March 1 1938.

CLINTON SCHOOL DISTRICT (e. 0. Clinton) Custer County,
Okla.-BONDS NOT SOLD BY RFC-The $114,000 issue of 4% semi-ann.

school bonds offered by the Reconstruction Finance Corporation on Nov.

23-V. 139. p. 3190-was not sold as there were no bids received. Due
from April 1 1937 to 1959.

COLUMBUS, Franklin County, Ohio-BONDS AUTHORIZED-The
City Council passed an ordinance providing for the issuance of $10,800

43. % judgment bonds, to be dated not later than Dec. 1 1934. One bond
for $800, others for $1,000: Due Feb. 1 as follows: $2,000 from 1937 to

1940 incl. and $2,800 in 1941. Interest is payable in F. & A.

COMAL COUNTY (P. 0. New Braunfels), Tex.-BOND CALL-
It is announced by Alwin Reinarz, County Treasurer, that he Is calling

for payment on Dec. 15, at which time interest shall cease, a block of

$115,000 5% county special road bonds, dated Jan. 1 1920. The bonds
called are as follows: Nos. 12; 103 to 209; 211 to 215; 217: 219; 220: 231
to 239; 241, and 247 to 350. all incl. Denom. $500. Due in 30 Years
after date and optional 10 years after date.

COMMERCE SCHOOL DISTRICT (P. 0. Commerce), Ottawa
County, Okla.-BONDS VOTED-At the election on Nov. 20-V. 139,
p. 3186-the voters are said to have approved the issuance of the $12,000
In school bonds. Due in 20 years.

CONEHATTA CONSOLIDATED SCHOOL DISTRICT (P. 0.
Newton), Newton County, Miss.-BOND OFFERING-It is reported
that sealed bids will be received until Dec. 1, by the Clerk of the Board
of Supervisors, for the purchase of an issue of $10,000 6% semi-ann. school
bonds. These bonds were approved by the voters on Oct. 27-V. 139.
p. 2864.
CUMBERLAND, Allegany County, Md.-BOND SALE-W. W.

Lanahan & Co. of Baltimore recently were awarded an Issue of $100,000
5% general improvement bonds at a price of 117.029, a basis of about
3.85%. Dated July 1 1920. Denom. $1.000. Due $25.000 on July 1
from 1955 to 1958 incl. Part of an issue of $1,000,000 authorized by
Chapter 32, Acts of General Assembly of 1920. Phelps, Fenn & Co. of
New York, next highest bidder. offered a price of 116.77.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio-BONDS AUTHOR-
IZED-The county has been authorized by State authorities to issue an
additional $575,000 poor relief bonds. An issue of $726,700 3 3.5 % relief
bonds was awarded on Nov. 9 to Fox, Einhorn & Co. of Cincinnati and
associates. at 100.43. a basis of about 3.34%-V. 139. p.3186.

DALLAS, Dallas County, Tex.-OVERDUE TAX PENALTY RE-
MOVED-We quote in part as follows from an article in the Dallas "News"
of Nov. 22:
"For the first time since 1898, property owners who are delinquent in

their city taxes will be able to pay off without digging up extra money for
penalty and interest, Collector L. L. Bristol said Wednesday after the
Council remitted the past due penalties as an emergency measure.
"The city's resolution will go into effect Thursday morning and will

remain in force until Feb. 9, when the new State law takes similar action
In canceling penalty and interest on all delinquent ad valorem taxes up to
March 15 1935.
"City Attorney Hugh Grady presented the resolution to the Council

Wednesday and it was passed immediately by unanimous vote. It applies
to all delinquent taxes collected by the city which were past due as of
Aug. 1 1934."

DANE COUNTY (P. 0. Madison), Wis.-PRICE PAID-It is stated
by the Deputy County Clerk that the two issues of 3% semi-ann. bonds,
aggregating $800,000. purchased by a group headed by the Securities Co.
f Milwaukee-V. 139. p. 3352-were sold at a price of 98.50, a basis of
about 3.32%. The issues are divided as follows:

$400,000 corporate purpose bonds. Due on Dec. 1 1939 and optional at
par on any interest payment date.

400,000 relief bonds. Due $80,000 from April 1 1938 to 1942, incl.

DANE COUNTY (P. 0. Madison), Wis.-BONDS AUTHORIZED-
The Board of County Supervisors is reported to have authorized the
Issuance of $250.000 in road bonds, to mature in 1941.

DAUPHIN, Dauphin County, Pa.-BOND PROCEEDINGS AP-
PROVED-Approval of proceedings pertaining to an issue of $4,000 sani-
tary sewer system bonds was announced by the Department of Internal •
Affairs on Nov. 21.

DAYTONA BEACH, Volusia County, Fla.-COURT DECISION
VALIDATES BONDS-The following report is taken from a Daytona
Beach dispatch to the Jacksonville "Times-Union" of Nov. 21:
"The City of Daytona Beach to-day won its fight for validation of

$280,000 of water revenue certificates, constituting collateral for the loan
portion of $385,000 funds for water work improvements, in a hearing
before Judge Millard B. Smith at Titusville. It. L. Selden, attorney for
two objectors, said here to-night he would file notice of appeal to-morrow.
"Mayor Edward H. Armstrong, testifying to-day in. the hearing, which

had been continued several times, submitted evidence to show the funds
were sought to meet waterworks extension needs constituing an emergency
justifying the loan without a referendum. A water plant on the beach
side of the city. the Mayor testified. is now being overtaxed to produce
the necessary volume for that part of the city.'

DEARBORN SCHOOL DISTRICT, Wayne County, Mich.-BOND
REFUNDING APPROVED-A plan to refund outstanding bonds in amount
of $919.800, designed to effect a reduction of $40,000 in annual debt charges,
has been approved by the Board of Education.

De KALB, De Kalb County, 111.-BOND ELECTION-At an election
to be held on Dec. 4 the voters will be asked to consider the question of
Issuing $60,000 sewage disposal plant bonds. The Public Works Administra-
tion will be asked to finance the project.

DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT No. 12
(P. 0. Drain), Ore.-BOND SALE-The $40,000 issue of 4% coupon
school building bonds offered on Nov. 14-V. 139, p. 3026-was purchased
at par by the Public Works Administration. Dated Sept. 1 1934. Due
$2,000 from Sept. 1 1935 to 1954, inclusive. No other bids were received.

DOVER, Stafford County, N. H.-BOND SALE-Maurice A. Dials,
City Clerk, informs us that E. H. Rollins & Sons of Boston were awarded
on Nov. 28 an issue of 3130.000 coupon public improvement bonds as 3s,
at a price of 101.38, a basis of about 2.83%. Dated Dec. 1 1P34. Denom.
$1,000. Due Dec. 1 as follows: $8,000 from 1935 to 1938 incl., and
$7,000 from 1939 to 1952 incl. Principal and interest (J. & D.) payable
at the First National Bank of Boston. Legality approved by Storey,
Thorndike, Palmer & Dodge of Boston. Other bids were as follows:
Bidder- Int. Rate Rate Bid

Halsey, Stuart & Co 
Brown Harriman & Co  % 184:7826
Tuft Bros  3 100.556
Ballou, Adams & Whitemore  3 100.2713
Edward B. Smith & Co  •   3 100.07
Hornblower & Weeks  33 101.17

% 100.78Estabrook & Co
Financial Statement (Nov.1 1934)

Assessed valuation April 1 1934 314,918.977
,Total bonded debt, not Including present loan  413000

40,000Water bonds 
Population, 13,600.

DRAKESBORO, Muhlenburg County, Ky.-BONDS APPROVED-
The State Public Service Commission is reported to have approved an
Issue of water revenue bonds. (A loan and grant of $58,000 is reported to
have been approved by the Public Works Administration.)

DULUTH, St. Louis County, Minn.-CERTIFICATE OFFERING-
Sealed bids will be received until p. m. on Dec. 17. by C. D. Jeronimus,
City Clerk, for the purchase of an issue of $150,000 4% certificates of in-
debtedness. Denom. $1,000. Dated Dec. 1 1934. Due on Dec. 1 as
follows: $30,000. 1936, and $40,000, 1937 to 1939. Prin. and hit. J. & D.
payable at the City Treasurer's office. The approving opinion of Chapman
& Cutler of Chicago, will be furnished. The forms on the said certificates
will be provided by the city at its own expense and no allowance will be made

to any bidder who may prefer to furnish his own certificate forms. A

certified check for 2% of the par value of said certificates, payable to th
e

city, must accompany the bid.

DULUTH, St. Louis County, Minn.-BOND SALE BY RFC-The

$49,000 4% semi-ann. permanent impt., revolving fund, sewer and street

'rapt. bonds offered by the Reconstruction Finance Corporation for sale on

Nov. 23-V. 139, p. 3191-were purchased by Phelps, Fenn & Co. of New

York, at a price of 101.493, a basis of about 3.33%. Due on April 1 from

1935 to 1939.

DURHAM, Durham County, N. C.-BONDS AUTHORIZED-An
ordinance is said to have been passed recently by the City Council authoriz-
ing the issuance of $15,000 in cemetery bonds.

DUTCHESS COUNTY (P. 0. Poughkeepsie), N. Y.-CERTIFICATE

OFFERING-Paul J. Miller, County Treasurer, will receive sealed bids
until 2 p. m. on Dec. 6 for the purchase of $140,000 not to exceed 6% int.
coupon permanent home relief certificates of indebtedness, divided as
follows:
$90,000 series B certificates to raise new money for relief purposes. Due

$10.000 on March 1 from 1936 to 1944 incl.
50,000 series A certificates to provide for the payment of a like amount

outstanding. Due $10,000 on March 1 from 1936 to 1940 incl.
Each issue is dated Dec. 1 1934. Denom. 31.000. Certificates are

registerable as to both prin. and int. Bidder to name a single int. rate
for both issues, expressed in a multiple of or 1-10th of 1%. Prin. and
int. (M. & S.) payable in lawful money of the United States at the FallIdll
National Bank & Trust Co., Poughkeepsie. or at the Chase National Bank. e
New York. Said certificates are general obligations of the County payable
In the first instance from taxes on the Public Welfare District (the County
outside of the Cities of Beacon and Poughkeepsie). but all the taxable prop-
erty in the County is subject to the levy of ad valorem taxes to pay said

certificates and int., without limitation as to rate or amount. A certified

check for 32.000. payable to the order of the County, must accompany

earn proposal. Legal opinion of Clay, Dillon & Vandevrater of New York

will be furnished the successful bidder.
Financial Statement.

The assessed valuation of property subject to taxation in the County
of Dutchess, is $120,009,548.
The total bonded debt of the County, including this issue, is $1,765,000.
The population of the County (1930 census) was 105,462.
The total debt above stated does not include the debt of any other sub-

division having power to levy taxes upon any or all property subject to the
taxing power of the County.
The amount of county taxes levied for the fiscal year ended Oct. 31 1934

was $1,697,5159.71, of which amount there has been collected to date 31.642.-
457.53.
EAST LIVERPOOL, Columbiana County, Ohio-BONDS AUTHOR-

IZED-The City Council passed an ordinance providing for the issuance
of 375.000 5% municipal building bonds, to be dated Sept. 1 1934 and
mature $5,000 annually on Sept. 1 from 1936 to 1950. inclusive.

EASTON, Northampton County, Pa.-BOND PROCEEDINGS
APPROVED-Approval of proceedings in connection with $100,000 2 %
sewer !rept, funding bonds awarded on Nov. 20 to the Union Trust Co. of
Pittsburgh, at 100.61, a basis of about 2.68%-V. 139. p. 3353-was
announced by the Pennsylvania Department of Internal Affairs on Nov. 22.

EAST PROVIDENCE, Providence County, R. I.-BOND SALE-

The three issues of 4% bonds offered by the Reconstruction Finance Corpo-

ration on Nov. 23-V. 139, p. 3190-were awarded to Brown, Lisle &
Marshall of Providence, as follows:
$72.500 dam and reservoir construction bonds sold at a price of 104.33, a

basis of about 3.71%. Due Feb. 1 as follows: $7,500 from 1960
to 1968 incl. and $5,000 in 1969.

19,000 high school construction bonds sold at a price of 101.51, a basis
of about 3.62%. Due March 1 as follows: $2,000 from 1935 to
1943 incl. and $1,000 in 1944.

11,000 elementary school construction bonds sold at a Price of 101.51, a
basis of about 3.66%. Due $1,000 on March 1 from 1935 to 1945
incl.

EAST ROCHESTER, Monroe County, N. Y.-BONDS NOT SOLD-

The $58,000 4% water general obligation bonds offered by the Reconstruc-

tion Finance Corporation on Nov. 23-V. 139, p. 3190-were not sold, as
the one bid submitted was rejected. This was an offer of 93.79, tendered by

Sage. Rutty & Steele of Rochester. Issue Is to mature April 15 as follows:

$3,000 from 1936 to 1950 incl.; $4,000 from 1951 to 1953 incl. and $1,000
In 1954.
ELIZABETH, Union County, N. J.-BOND OFFERING-John A.

Mitchell, City Comptroller, will receive sealed bids until 11 a. m. on Dec. 4

for the purchase of $3,290,000 not to exceed 5% interest coupon or registered

general refunding bonds, authorized by Chapter 233, Laws of 1934. Prior

to the sale, and in accordance with arrangements already made, the City

will sell $1,600,000 serial funding bonds, under authority of Chapter 60,

Laws of 1934, the so-called "Cash Basis Act." Sale of the entire $4,890.000

bonds will serve to place the city upon a "cash basis" and enable the pay-

ment of its temporary floating debt. Issuance of the bonds, the notice

of sale points out, will automatically subject the city to a new "debt limita-

tion" which is far more restrictive than the limitation contained in the New

Jersey General Bond Act. In order to give added security for prompt

payment of both principal and interest on the bonds, the city will agree to

include in the 1935 and subsequent annual budgets the "specific appropria-

tion" to service the indebtedness.
The $3,290,000 bonds for which sealed bids are invited will be dated Dec.

1 1934. Denom. $1.000. Due Dec. 1 as follows: $125,000 from 1936 to

1961 incl. and $40,000 in 1962. Bidder to name a single interest rate on

the issue, expressed in a multiple of of 1%. Principal and interest

(J. dr D.) payable in lawful money of the United States at the National

State Bank of Elizabeth. The Continental Bank & Trust Co. of New

York will supervise the preparation of the bonds and certify as to their

genuineness. A certified check for 2% of the bonds bid for, payable to the

order of the city, must accompany each proposal. Legal opinion of Reed.
Hoyt & Washburn of New York that the bonds are valid and binding

obligations of the city will be furnished the successful bidder.

Financial Statement

Assessed valuation of real property, 1934  3138.681.915.00

Assessed valuation of personal property, 1934  14,033.790.00

Total assessed valuation, 1934  $152,715,705.00
Bonded debt evidenced by permanent bonds:

i3) Other 

bondsl) Water bonds 
2) School bonds 

$4,779,000.00
5.644,350.00

  7,085.893.26

Indebtedness evidenced by temporary obligations:
(1) Tax revenue bonds issued against 1931

tax revenues  $269.000.00
(2) Other bonds and notes  2,022,876.88

Gross indebtedness evidenced by negotiable bonds or
other obligations 

Deductions from such gross indebtedness:
(1) Water debt, included above $4,779,000.00
(2) Funds on hand derived from special as-

sessments held for the payment of tem-
porary indebtedness  1,079,267.53

(3) Sinking funds now on hand and held for
the payment of bonds other than water
bonds  673.562.11

(4) Bonds to be retired from 1934 appropria-
tions prior to Dec. 31 1934  102,020.00

$17,509,243.26

2,291.876.88

319,801.120.14

Total deductions  $6.633.849.64

Net debt  $13,167.270.50

Tax Collections
Uncollected at End

Total Levy of Year of Levy
35,834.489.67 31,815,631.00

1932  5,736,526.33 2,272,760.00
1933  5.516,928.53 2.278,067.21
1934  5,696,295.80

Year-
1931 

Uncollected on
Nov. 22 1934
$429.168.13
695,911.35

1,252,669.80
2.470,048.70
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The "delinquent taxes" described above include all tax title liens intowhich such tax revenues have been converted. Tax sales covering all de-linquent taxes for 1932 and prior years have already been held; the city isplanning to hold shortly a tax sale for 1933 delinquent taxes.

Other Information
The city has paid all county and State taxes levied for 1934 and prioryears, except the State taxes which will become payable on Dec. 15 1934and which, the city expects, will be paid on that date. The city has nofurther capital improvements or projects to which it is committee or whichare being projected.
The $269.000 1931 tax revenue bonds described in the above "financialstatement" will be provided for in the 1935 budget and will be plaid atmaturity. The $2,022,876.88 temporary bonds and notes described in theabove "financial statement" will be liquidated in the following manner:An appropriation of $42,020 has been included in the 1934 budget. Thesum of $1,079,267.53 representing collected special assessments now onhand will be applied to the payment of the bonds and notes as they fall due.An additional sum of $525,000 will be taken from various city "funds" whichwill receive a portion of the proceeds of the proposed $3,290,000 generalrefunding bonds and will be applied to the payment of the bonds andnotes as they mature. These amounts will provide for all of the $1,623.-876.88 bonds or notes which mature in the first five months of 1935. Theremainder of the bonds and notes amounting to $399.000, do not matureuntil 1936 and can doubtless be paid in large part from the proceeds ofspecial assessments amounting to $691,942.79 which have been levied andare payable to the city and which when collected may lawfully be appliedto the payment of the $399,000 bonds and notes.
The city's water system is self-supporting and the city has been ableto retire a substantial amount of its water bonds before maturity by the useof its surplus water revenues.

ELLWOOD CITY SCHOOL DISTRICT Lawrence County, Pa.-BOND SALE-The $71,000 4% school building bonds offered by the Re-construction Finance Corporation on Nov. 23-V. 139. p. 3190-wereawarded to E. H. Rollins & Sons of Philadelphia, at a price of 102.05. abasis of about 3.81%. Due April 1 as follows: $3,000 from 1940 to 1944incl. and $4,000 from 1945 to 1958 incl.
EL PASO, El Paso County, Tex.-BOND ISSUANCE SCHEDULED-

It is reported that bids will be received in the near future for the purchaseof $100,000 in bonds for sewer construction. (Allotment of $440,000 forthe said purpose was approved by the Public Works Administration-
V. 138, p. 1080.)
ERIE COUNTY (P. 0. Buffalo), N. Y.-TAX COLLECTIONS SHOW

GAIN-Tax collections in Erie County are running about 3% better thanlast year, according to figures released Nov. 28 by Charles Ulrich, CountyTreasurer. His report shows that while 23.8% of tne 1933 levy remained
uncollected on the date of tne annual tax sale, tnis percentage had beenreduced to 18.2% at Nov. 11934. Of the current year's levy. only 20.9%was outstanding on Nov. 1. Erie County has come througn the depressionwith its credit unimpaired, said Mr. Ulrich. lie attributes this (1) to theCounty's policy of appropriating for temporary loans in the budget, whichIn effect builds up a reserve against uncollected taxes, (2) to its practiceof meeting relief charges largely from current funds, thus avoiding an
increase in debt burden. and (3) to the fact that it has met promptly all its
maturities each year without recourse to refunding.
ERIE, Erie County, Pa.-BOND REFUNDING OPPOSED-Thomas

Mehaffey, Director of Finance, on Nov. 4 declared he was opposed to any
plan for refunding the 3300,000 bonds maturing in 1935. This statementwas made in connection with his announcement that the budget for nextyear will have to be reduced by at least $100,000 below the 1934 total of
$1,870,000.
EVERETT SCHOOL DISTRICT, Bedford County, Pa.-BONDSALE-The $17,000 4% high school building bonds offered on Nov. 17-V. 139, p. 2865-were awarded to E. H. Rollins & Sons of Philadelphia

at a price of 100.52, a basis of about 3.65%. Dated Oct. 1 1934 and dueOct: 1 as follows: $500. 1935; $1,000. 1936: $1,500, 1937: $1,000, 1938and 1939; 31,500, 1940; $1,000, 1941; $1,500 from 1942 to 1947 incl., and
$500 in 1948; optional after Oct. 1 1942.
FAIRFIELD, Fairfield County, Conn.-BOND OFFERING-Sealed

bids addressed to John Ferguson, First Selectman, will be received until
3 p. m. on Dec. 5 for the purchase of 

N 
350,000 coupon (or fully registered)

highway construction bonds. Dated ov. 1 1934. Denom. $1,000.Due $5,000 on Nov. 1 from 1935 to 1944 incl. Rate of int. to be named
by the bidder, in multiples of 34 of 1%. Prin. and int. (M. & N.) payable
at the First National Bank of Boston. This institution will supervise the
preparation of the bonds and certify as to their genuineness. Legal opinionof Storey, Thorndike, Palmer & Didge of Boston will be furnished the
successful bidder.

Financial Statement (Nov. 151934)
Last assessed valuation $34,494,670.00Total bonded debt, not including this issue  1,131,000.00Floating debt  250,000.00Water bonds  NoneSinking funds  145,514.22
Population: 18.500.
FALL RIVER, Bristol County, Mass.-TEMPORARY LOAN-The

11350,000 tax anticipation loan offered on Nov. 26-V. 139, p. 3354-wasawarded to the Fall River National Bank at 0.74% discount basis. Due
$150,000 Feb. 27 1935 and 3200,000 March 27 1935. Other bidders were:W. O. Gay & Co., 0.77%; National Shavrmut Bank, 0.78%; MerchantsNational Bank, 0.83% Bank of Manhattan, 0.77% for the February
maturity and 0.86% for the March maturity.
FARMINGTON SCHOOL DISTRICT (P. 0. Farmington), St.

Francois County, Mo.-BOND SALE DETAILS-The $13,500 issue of
school bonds that was purchased by the United Bank of Farmington-
V. 139, p. 2237-is reported to bear 4% interest and to mature from 1937
to 1945. They were sold at par, it is said.
FINDL AY CITY SCHOOL DISTRICT, Hancock County, Ohio-

BOND OFFERING-Lester L. Porter, Clerk of the Board of Education,
will receive sealed bids until 12 m. on Dec. 20 for the purchase of $18,000
% funding bonds. Dated Dec. 11934. Due as follows: $1,000 Dec. 1

1935: $2,000 June 1 and $1,000 Dec. 1 1936:32,000 June 1 and Dec. 1 from
1937 to 1939, incl. and $2.000 June 1 1940. Interest payable semi-annually.
Any interest rate other than 434 % must be expressed in a multiple of 31of 1%. A certified check for $200, payable to the order of the Board of
Education, must accompany each proposal. Legal opinion of Squire,
Sanders & Dempsey of Cleveland will be obtained at the expense of the
successful bidder.
FITCHBURG, Worcester County, Mass.-BOND OFFERING-John

B. Fellows, City Treasurer, will receive sealed bids until 12 m. on Dec. 4
for the purchase of $200,000 coupons (registerable as to principal only)
municipal financial year adjustment bonds. Dated Dec. 1 1934. Denom.
31.000. Due $40,000 on Dec. 1 from 1935 to 1939 incl. Principal and
interest (J. & D.) payable at tne First National Bank of Boston. This
institution will supervise the engraving of the bonds and certify as to their
authenticity. Rate of interest to be named by the bidder in multiples of
34 of 1%. Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston
will be furnished the successful bidder.

Financial Statement Nov. 1 1934
Assessed valuation for year 1934 $50,928,350.00
Total bonded debt (present issue not included)1,682,900.00 
Water debt (included in total debt)  453,900.00
Sinking funds  None
Population 43,609
FORTY FORT SCHOOL DISTRICT, Luzern° County, Pa.-BOND

PROCEEDINGS APPROVED-Approval of proceedings in connection with
issue of $91,000 refunding bonds was reported by the Department ofInternal Affairs of Pennsylvania on Nov. 26.
FRANKLIN, Merrimack County, N. H.-BOND SALE-The $24,000

4% school bonds offered by the Reconstruction Finance Corporation on
Nov. 23-V. 139. p. 3190-were awarded to Ballou. Adams dr Whittemore,
Inc. of Boston, at a price of 105.35. a basis of about 3.24%. Due $1,500on Feb. 1 from 1935 to 1950 incl.
FULTON COUNTY (P. 0. Rochester), Ind.-BONDS NOT SOLD-

No bids were obtained at the offering on Nov. 23 of $4,448.60 6% ditchbonds-V. 139, p. 3354.
GALLATIN COUNTY (P. 0. Shawneetown), III.-BOND DES-CRIPTION-The $60,000 funding bonds purchased by Glaspell, Vieth &

Duncan of Davenport-V. 139. p. 3354-bear % interest and weresold at a price of par. The bankers purchased them on Nov. 2. Dated
March 11934. Coupon, in denoms. of $1,000. due serially in from 1 to 15years. Victor Pearce is County Clerk.
GARFIELD COUNTY SCHOOL DISTRICTS (P. 0. Glenwood

Springs), Colo.- VARRANTS CALLED-The County Treasurer is
reported to have called for payment at his office on Nov. 28, various schooldistrict registered warrants.
GENEVA, Ontario County, N. Y.-BOND SALE-The $75,000 4%special appropriation bonds offered by toe Reconstruction Finance Corpora-

tion on Nov. 23-V. 139. p. 3190-were awarded to Phelps, Fenn & Co.
and Blyth & Co., Inc., both of New York, jointly, at a price of 107.10, a
basis of about 2.75%. Due April 1 as follows: 811,000 from 1938 to 1943.
incl. and $9,000 in 1944. Publicly re-offered at prices to yield from 2.25%to 2.75%, according to maturity.
GERING, Scotts Bluff County, Neb.-BOND SALE-An issue of

$100,000 paving bonds is reported to have been purchased by the Kirk-
patrick-Pettis-Loomis Co. of Omaha, as 4345.
GIRARD, Trumbull County, Ohio-BONDS NOT SOLD-No bids

were obtained for the issue of $3.600 57 judgment bonds offered on Nov.23-V. 139. p. 3027. Dated Nov. 1 1934 and due serially on Oct. 1 front
1936 to 1940
GLENDALE, Hamilton County, Ohio-BOND SALE-The $43,200

4% sewerage improvement bonds offered by the Reconstruction Finance
Corporation on Nov. 23-V. 139, p. 3190-were awarded to Seasongood &Mayer of Cincinnati, at a price of 104.53, a basis of about 3.535%. DueSept. 1 as follows: $1,900 from 1935 to 1947, incl.; $1,500 from 1948 to1958 incl. and $2,000 in 1959.
GLENDALE VILLAGE SCHOOL DISTRICT, Hamilton County,Ohio-BOND SALE-The 371,000 4% school building bonds offered bythe Reconstruction Finance Corporation on Nov. 23-V. 139. P. 3190-wereawarded to Seasongood & Mayer of Cincinnati, at a price of 104.53, a basisof about 3.535%. Due Sept. 1 as follows: $3,000 from 1935 to 1957, incl.and $2,000 in 1958.
GLOCESTER, R. I.-BOND SALE-Toe $72,000 4% school bondsoffered by the Reconstruction Finance Corporation on Nov. 23-V. 139,

P. 3190-were awarded to Brown, Lisle & Marshall of Providence, at aprice of 101.97, a basis of about 3.83%. Due March 1 as follows: $2,000,1935
963. tom

incl.: 33,000, 1954 to 1959, incl. and 34.000 from 1960 to

GLOUCESTER, Essex County, Mass.-BOND SALE-Lincoln R.
Young & Co. of Hartford were awarded on Nov. 30 an issue of $110.000
municipal financial year adjustment bonds as 134s, at a price of 100.22.
There were 14 other bids for the issue. Dated Dec. 1 1934. Denom.
$1,000. Due $22,000 on Dec. 1 from 1935 to 1939, inclusive. Principal
and interest (J. & D.) payable at the First National Bank of Boston.
Legality approved by Ropes, Gray .Boyden & Perkins of Boston.
TEMPOR.ARY LOAN-The city also sold on Nov. 30 an issue of $150,000

revenue anticipation notes to local banks at 0.34% discount basis. Dated
Dec. 5 1934 and due May 9 1935.

Financial
 Statement 

(Oct. 25 1934)
Assessed valuation, 1934 $39,346,193
Total bonded debt, inducting present issue 
Water bonds, included in total debt 
Population, 1930 census 

2'911140,0Vbo 
24,204

GOOSE CREEK, Harris County, Tex.-ELECTION SCHEDULED-
It is stated by the City Secretary that an election will be held on Dec. 22to vote on the proposed borrowing of $28,000 from the Public Works
Administration for water and sewer system extensions.ik(This report com-
plements the notice given in V. 139, P. 3354.)
GOSHEN, Orange County, N. Y.-BOND SALE-The 3118.000 4%

water bonds of 1932 offered by the Reconstruction Pinnace Corporation
on Nov. 23-V. 139, p. 3190,were awarded to Geller & Co. and Charles
H. Drew & Co., both of New York, at a price of 106.03, a basis of about
3.42%. Due Feb. 1 as follows: 34.000 1935 to 1954, Incl.; $5,000, 1955 to
1961, incl. and $3,000 in 1962.
GRAND JUNCTION, Mesa County, Colo.-BOND CALL-It is

stated that various special impt. bonds are being called for payment on
Dec. 9, on which date interest shall cease.
GRAND COUNTY SCHOOL DISTRICT (P. 0. Moab), Utah-

BOND SALE BY RFC-The $93,000 issue of 4% semi-ann. school bonds
offered for sale by the Reconstruction Finance Corporation on Nov. 23-
V. 139. p. 3190-was awarded to Ure, Pett & Morris, of Salt Lake City, at
a price of 98.61. a basis of about 4.20%. Due from May 1 1935 to 1950..ea
GRAYS HARBOR COUNTY (P. 0. Montesano), Wash.-BOND

SALE-The 3146,366 issue of coupon funding bonds offered for sale on
Nov. 26-V. 139. p. 3186-was purchased by the State of Washington, as
58 at par. Dated Dec. 1 1934. Due in from 2 to 20 years after date.
GRIDLEY TOWNSHIP, 111.-BOND ELECTION-A special election

will be held soon on a proposal to issue $38,000 road graveling bonds.
HARDEMAN COUNTY (P. 0. Quantal), Tex.-BOND ELECTION

It is stated that an election will be held on or about Dec. 1 to vote on tne
issuance of $80,000 in hospital bonds. (A loan and grant of $80,000 has
been approved by the Public Works Administration). This report corrects
that appearing in V. 139, p. 3359, under the caption oe "Quanati, Tex."
HARPER COUNTY (P. 0. Anthony), Kan.-BONDS DEFEATED-

We are informed that tne voters recently rejected a proposal to issue 315.000
in lake construction bonds
- -HARRINGTON-PAR -fiergen CountV7N7 J.-PROPOSED IC 
ISSUE-The Borough is considering the issuance of $113,000 6% refund-
ing bonds, due in 15 years.
HENRYLYN IRRIGATION DISTRICT (P. 0. Keensburg), Colo.-

BOND ELECTION-It is said that an election will be neld on Dec. 4 to have
the voters pass on the refinancing of $172,500 in Third Issue bonds through
a contract with the RFc. maturing bonds are said to be dated July 1 1928.
(A loan of $142.500 is said to have been approved by tne RFO.)
HIGHLAND PARK (P. 0. Dallas), Dallas County, Tex.-BOND

ELECTION-It is reported that an election will be held on Dec. 14 to vote
on the issuance of $250.000 in school building bonds. Interest rate not to
exceed 557. Due $5,000 annually for 30 years and 310.000 annually for
the following 10 years.
HILLSBORO SCHOOL DISTRICT, Highland County, Ohio-TO

ISSUE BONDS-The Board of Education has decided to issue $9,149.96
434% bonds to pay off its floating indebtedness. Bids will be opened
on Dec. 13. The bonds will mature semi-annually, beginning Dec. 1 1935.
HOLDREGE, Phelps County, Neb.-BOND CALL-It is stated by

I. Anderson, City Clerk, that the following 534% bonds are being called
for payment: Nos. 45 to 67 of Paving District No. 1 and Nos. 5 to 9 of
Paving District No. 4. Denom. $500. Issue of March 1 1920. Due on
March 1 1938. Optional on and after March 1 1935, no interest coupons
to be paid on and after Dec. 10 1934. Payable through the County Treas-
urer's office.
HUDSON COUNTY (P. 0. Jersey City), •N. J.-NOTES AUTHOR-

IZED-Issuance of $500.000 6% tax anticipation notes. to mature Dec. 31
1938, was authorized by the Board of Freeholders on Nov. 16.
HUGHES COUNTY (P. 0. Pierre), S. Dak.-BONDS NOT SOLD

BY RFC-The $33,000 Issue of 4% semi-ann. court house and jail con-
struction bonds offered by the Reconstruction Finance Corporation on
Nov. 23-V. 139. p. 3190-was not sold as no bids were received. Due
from March 1 1935 to 1943.
HURON COUNTY (P. O. Norwalk), Ohio-BOND OFFERING-

Russell Gfell, Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. on Dec. 20 for the purchase of $8,200 6% poor relief
bonds. Dated Dec. 11934. Due as follows: $1,100 March 1 and Sept. 1
1935 and 1936:31,200, March 1 and Sept. 1 1937 and 31,300. March 11938.
Interest payable semi-annually. A certified check for $1.000, payable
to the order of the County Commissioners, must accompany each proposal.
IRION COUNTY (P. 0. Sherwood), Tex.-BOND CALL-It is

stated that the County Commissioners' Court has ordered the following
bonds called for payment on Dec. 4, on which date interest shall cease:
% special road bonds, dated Jan. 4 1914, due on Jan. 4 1954. Pay-

ment will be made at the State Treasurer's office in Austin.
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IRONDEQUOIT, Monroe County, N. Y.-ORDERED TO TURN

IN TAX AID BONDS-The demand of James I. Morrall, County 
Treas-

urer, that the town turn over $300.312 in bonds is discussed in detail

In an item under "Monroe County. N. Y."

JACKSON COUNTY (P. 0. Jackson), Ohio-BOND SALE-The

$22,700 poor relief bonds offered on Nov. 26-V. 139. p. 3028
-were

awarded as 2s to Stranahan, Harris & Co., Inc., of Toledo, at par plus

a premium of $40.86. equal to 100.18, a basis of about 2.43%. Dated

Nov. 1 1934 and due as follows: $7.300 March 1 and $7,800 Sept. 1

1937, and $7,600 March 1 1938.

JACKSON, Hinds County, Miss.-BOND SALE-A $210.000 iss
ue of

refunding bonds is reported to have been purchased recently by a sun
dicate

composed of the Capital National Bank of Jackson, Scharff & Jo
nes of

New Orleans, Saunders & Thomas, the First National Bank and the 
Union

Planters National Bank & Trust Co., all of Memphis, as 5s. Paying a
premium of $3,000, equal to 101.428.

JACKSONVILLE, Duval County, Fla.-BOND OFFERING-Sealed

bids will be received until 2.30 p. m. on Dec. 10 by Fred M. Valz, Chairman

of the City Commission, for the purchase of a $445,000 issue of refunding.

third issue of 1934, coupon or registered bonds. Int, rate is not to exceed

6%, payable J. & D. Denom. $1.000. Dated Dec. 15 1934. Due

on June 15 1947. Prin. and int. payable in Jacksonville or at the fiscal

agency in New York and(or) Chicago, at the holder's option, the pur-

chaser having the right to designate, if so desired, the fiscal agency at

which the prin. and hat, of said bonds shall be payable, which fiscal agency

shall be acceptable to the City Commission. Said bonds have been vali-

dated and confirmed by a decree of the Circuit Court of Duval County.

The approving opinion of Thomson, Wood & Hoffman of New York will

be furnished. A certified check for 2% of the par value of the bonds

bid for, payable to the City Treasurer, is required. (A tentative report

on this offering appeared in V. 139, p. 3355.)

JAMESTOWN CITY SCHOOL DISTRICT, Chautauqua County,

N. Y.-BOND SALE-The $275,000 4% series H school bonds offered

by the Reconstruction Finance Corporation on Nov. 23-V. 139, p. 3190-
were awarded to Blyth & Co. of New York, at a price of 107.04, a basis
of about 3.02%. Due serially on June 1 from 1940 to 1945 incl.

KALAMAZOO COUNTY (P. 0. Kalamazoo), Mich.-FINANCIAL

STATEMENT-1n offering for sale on Nov. 30 an issue of $562,000 not

to exceed 4% interest coupon municipal building bonds-V. 139. p. 3355-
toe county made public the following:

General Statement (Officially Reported)

Bond issue approved at election held Sept. 11 1934. (In 1934 combined

rate for State. county and school, exclusive of debt service, with
in tne

city of Kalamazoo was 11.8 mills, or 3.2 mills less than 15-mill 
limit.)

The 15-mill limit applies to State. county, township and school taxes

but does not apply to the City of Kalamazoo. Proposal to include the

city in the 15-mill limit, by charter amendment, was defeated at e
lection

held Nov. 6 1934. Population of county, 91,368.
Due date of taxes for 1932 and prior years has been extended under

provisions of Act 126, Public Acts 1933. No personal property tax de-

linquent prior to 1933. There is no litigation or controversy pending

or threatened concerning this issue of bonds.
There is no bonded indebtedness for the County of Kalamazoo (except

$20,000 serial Kalamazoo township bridge bonds assumed by Kalamazoo

County Road Commission under Horton Act and payable from g
as and

weight tax moneys returned to the county by the State).

The valuation of taxable property in the county is $112,108,090; 
con-

stitutional debt limitation, 3% of assessed valuation; limit, $3,363,242.70.

The county tax rate for 1934-35 is $3.30 for $1,000 valuation. The county

has never defaulted in payment of bonds or interest.

Statement of Tax Payments
% Unpaid

Year 1931-32 total tax $310,000.00
Delinquent Nov. 20 1934  36,006.05 11.6%

Year 1932-33 total tax  346,885.65
Delinquent Nov. 20 1934  40,413.75 11.6%

Year 1933-34 total tax  380.220.36
Delinquent Nov. 17 1934  56.229.61 14.7%

nCAYESVILLE, Davis County, Utah-BONDS AUTHORIZED--Th
City Council is said to have authorized recently the issuance of $55,000 in

sewer system revenue bonds. (An allotment of $85,000 for this purpose
was approved by the PWA.)

KENTUCKY, State of (P. 0. Frankfort)- WARRANT CALL-The
State Treasurer is said to be calling for payment at his office on Nov. 27
interest-bearing warrants numbered from A-2375 to A-6757, aggregating

the sum of $1,376,977.

KINGFISHER SCHOOL DISTRICT (P. 0. Kingfisher), Okla.-

BOND SALE-A $28,000 issue of school bonds is reported to have been
purchased recently by the People's National Bank of Kingfisher. (A

loan and grant of $40,700 for school building purposes was reduced to
a grant alone of $12,700 by the Public Works Administration in June-
V. 138, P. 4332.)

LAKE COUNTY (P. 0. Poison), Mont.-BONDS VOTED-At the

election on Nov. 6-V. 139, p. 3028-the voters approved the issuance
of the $32.500 in 4% court house bonds by a wide margin. Due in 20 years.

It is said that these bonds will be advertised for sale about Dec. la.
LEBANON, Laclede County Mo.-BONDS SOLD BY RFC-The

$88,000 issue of 4% semi-ann. sanitary sewer bonds offered for sale by the
Reconstruction Finance Corporation on Nov. 23-V. 139. P. 3190-was
awarded to Stern Bros. & Co. of Kansas City, at a price of 99.56, a basis of

about 4.05%. Due from April 1 1935 to 1954. inclusive.

LEHI, Utah County, Utah-BOND DETAILS-It is stated by tne City
Clerk that the $29,000 water main bonds approved by the voters on Sept.
14-V. 139, p. 2083-have not been sold as yet. Denom. $1,000. Due
$1.000 in from 1 to 29 years. Prin. and int. payable at a local bank.

LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. 0.
Helena), Mont.-RFC BOND SALE-The $180,000 issue of V% semi-
annual school bonds offered for sale by the Reconstruction Finance Corpora-
tion on Nov. 23-V. 139. p. 3190-was awarded to Brown, Schlessman,
Owen & Co. of Denver, at a price of 100.78, a basis of about 3.90%. Due
$9,000 from Jan. 1 1935 to 1954 incl.

LIMA, Allen County, Ohio-BONDS AUTHORIZED-Tne City
Commission has passed an ordinance providing for the refunding of $269,050
bonds which have already matured or are about to mature. Part of the
proceeds of the new issue will be used to establish a fund to pay one year's
interest on the debt. The refundings will be dated April 1 1934, bear 6%
Interest and mature Oct. 1 as follows: $26,050 in 1935 and $27,000 from

1936 to 1944 incl. Denoms. $25 or multiples thereof.

LINCOLN, Lancaster County, Neb.-BOND CALL-It is reported by

the City Treasurer that the city will, on Jan. 1 1935, exercise
 its option for

the payment of certain outstanding bonds of an electric light issue
, being

an original amount of $200,000, dated Jan. 1 1922, bearing 5% interest,

maturing one-tenth annually from Jan. 1 1933. All of the outstanding

bonds of said issue are optional for payment at the present time and are

called for payment on or before Jan. 1. The bonds are numbered as follows:

71 to 80; due on Jan. 1 1936; Nos. 91 to 100, due Jan.
 11937' Nos. 111 to

120, due Jan. 1 1938; 131 to 140. Jan. 1 1939 and so on up to No. 200, due

Jan. 1 1942. Denom. $1,000. Interest will cease on Jan. 1 1935.

LINDENHURST, Suffolk County, N. Y.--BOND SALE-Timothy J.

Gibson. Village Clerk, states that the ll'irst National Bank and the Linden-

hurst Bank, both of Lindenhurst, jointly, purchased on Nov. 19 an issue

of $7,500 fire truck bonds at a price of par. One bond for $500, oth
ers for

$1,000. Due Dec. 1 as follows: $2,000 from 1935 to 1937 incl. and $1,500

in 1938.
LOCKPORT TOWNSHIP SCHOOL DISTRICT NO. 1 (P. 0. Three

Rivers), St. Joseph County, Mich.-BONDS AUTHORIZED-The State

Public Debt Commission has approved the issuance of $117,000 ref
unding

bonds.

LOS ANGELES METROPOLITAN WATER DISTRICT (P. 0. Los

Angeles), Calif.-FINANCIAL STATEMENT-The following informa-

tion is furnished to us by J. M. Luney, Assistant Controller, in conn
ection

with the offering scheduled for Dec. 7 of the $12,096,000 issue of not to

exceed 6% Colorado River water works bonds-V. 139. p. 3188.

Condensed Statement of Data Pertaining to the Metropolitan Water District
of Southern California June 30 1934

The Metropolitan Water District of Southern California was organized

under the Metropolitan Water District Act. Chapter 429, Statutes 1927.
State of California. (Amended by Acts of the State Legislature effective,

respectively, on Aug. 14 1929; May 12 1931 and May 24 1933.) The pur-

pose of the District is to construct a main aqueduct, approximately 240
miles long, from the Colorado River to bring water to a terminal reservoir

and from that point to construct some 160 miles of distributing lines to carry

water to the several cities which are members of the District. At the present

time these cities are Anaheim, Beverly Hills, Burbank. Compton. Fuller-

ton, Glendale, Long Beach, Los Angeles, Pasadena. San Marino, Santa Ana,

Santa Monica and Torrance. Present estimated population (1933) is

1.715,500. Total bond issue voted Sept. 29 1931, $220,000,000.

Assessed Valuations.

Fiscal Secured Unsecured Tax Rate per $100

Year- Real-personal Personal Total Secured Unsecured

1929-30_   $2,439,836,920 .04
1930-31.._$2335,389,155 $96,295,095 2,431,684,250 .03 .04

1931-32_ - 2,317,185,330 64,999,115 2,382,184,445 .03 .03

1932-33... 1,854,126,860 81,924.320 1,936,051,180. .03

- .. 1.587,381,95067,021,940 1,654,403.890 .04 .04

1934-35-- 1,508,652,025 78.495,540 1,587,147.565 .10 .04
Basis of assessment, 50% Los Angeles County; 40% Orange County.

Debt limit, 15% of assessed valuation.

Status of Tax Collections
Collected Unpaid at Balance

Fiscal Taxes During Bend of Subsequent Unpaid

Year- Assessed Fiscal Year Fiscal year Collections June 301934

1929-30- - - $883,317.75 $837.445.14 $45,872.61 $42,802.10 $3,070.51

1930-31- -_a831.751.72 628,731.08 203,020.64 201,596.94 1.423.70

1931-32___ 714,655.32 655,24£.03 59,406.29 43,657.20 15,749.09

1932-33- - - 766,228.05 584,340.30 181,887.75 118,185.72 63.702.03

1933-34- - - 661,761.57 585,447.85 76,313.72   76,313.72

a Includes $165,085.53 as a charge to new cities to join Distr
ict.

Revenues and Expenditures
Fiscal Year
Ending- Revenues Expenditures Balance

June 30 1930  $838,674.13 $127,186.34 $711.487.79

June 30 1931  691,099.29 684,883.51 6,215.78

June 30 1932  744,264.05 1,222,923.12 Cr478,659.07

June 30 1933  a7,066,234.61 4.162,092.18 2,904,142.43

June 30 1934 b15,092,215.57 16,241,698.20 Cr1,149.482.63

Total $24,432.487.65 $22,438,783.35 $1.993,704.30

a Includes $6,106,800 from the sale of bonds plus accrued interest.

b Includes $14,237,160 from the sale of bonds plus accrued interest.

Deposit of funds secured by Federal, State and municipal bonds amount-

ing to 110% of the amount of the deposit.

LOUISIANA, State of (P. 0. Baton Rouge)-PUBLIC WORKS

PROJECTS TO BE SCRUTINIZED-The following is the text of a press

release made available recently by the Public Works Administration:

"Restudy of all public works projects in Louisiana in the light of legisla-

tion enacted at the recent special session of the Legislature was ordered

to-day by Public Works Administrator Harold L. Ickes.
"Projects already under construction will not be affected by the ruling

announced to-day so that employment on these projects will not be halted.

"No PWA funds will be loaned to finance any other non-Federal projects

In Louisiana until the PWA Legal Division has had an opportunity to study

and report the full effect of the new laws providing for a moratorium upon

the payment of debts and otner new laws, upon the security and marketa-

bility of bonds offered by borrowers in Louisiana.
"PWA several days ago requested the Attorney-General of Louisiana for

copies of all acts passed at the recent special session.
'The following projects are under construction and therefore are not

affected by the re-examination:
Docket No, Location Type of Project Allotment

2020 Gretna Waterworks $286,000 loan and grant

3068 Shreveport Incinerator 180,000 loan and grant

3774 Shreveport Park improvements 85,000 loan and grant

3801 Shreveport Streets 148.000 loan and grant

3809 Shreveport Courthouse 17,000 loan and grant

3812 Shreveport Market 50,000 loan and grant

3847 Shreveport City hall 40,000 loan and grant

3853 Shreveport Fire station 20,000 loan and grant

5062 Shreveport School 25.000 grant only

5123 Greenwood School 6,400 grant only

"The PWA will act on other Louisiana projects for which allot
ments

have been made on the individual merits of each case as reported by
 PWA

counsel now studying effects of the new legislation."

LOUISIANA SCHOOL DISTRICT (P. 0. Louisiana), Pike Coun
ty,

Mo.-BOND SALE BY RFC-The $62,000 issue of 4% semi-annual 
school

bonds offered for sale by the Reconstruction Finance Corporation on Nov. 23

-V. 139, p. 3190-was awarded to the Metropolitan-St. Louis 
Co. of St.

Louis, at a price of 101.13, a basis of about 3.88%. Due from May 1 1936

to 1954 incl.

LOUISVILLE, Cass County, Neb.-BOND SALE DETAILS-The

$UN water works bonds that were purchased by the Home Stat
e Bank

of Louisville, at par-V. 139, p. 3356-bear interest at 4%. mature on

March 1 1954, and are optional on March 1 1939.

LOVELADY, Houston County, Tex.-DETAILS ON PWA 
ALLOT-

MENT-The city secretary confirms the report of a loan and 
grant being

approved by the Public Works Administration in the sum of $
24,000

for water works improvements-V. 139. p. 2543-and he states th
at the

loan portion of the allotment is $18.000.

LOWELL, Middlesex County, Mass.-LOAN OFFERING-Charle
s R.

Flood, City Treasurer, will receive sealed bids until 11 a. m. on 
Dec. 4

for the purchase at discount basis of a $100,000 revenue anticipati
on loan

of 1934. Dated Dec. 4 1934. Denom. $25,000. $10,000, and $5,000.

Payable May 15 1935 at the First National Bank of Boston. Legality

approved by R' bpes, Gray, Bodyen & Perkins of Boston.

Financial Statement (Nov. 24 1934)
1934 assessed valuation $110,301,987.00

Gross debt  5,178,789.60

Water debt  395,000.00

Net debt  $4,783,789.60

Uncollected % of Levy

1934 tax levy, $4,334,435.10 $1,823,963.04 42.0%
1933 tax levy. $4,296,515.23  197,844.51 4.6%
All prior years  145,633.08

Population, 100,234. Debt ratio, 4.33%. Per capita, $47.00. 1934
tax rate. $38.80. 1933 tax rate. $37.80. 1932 tax rate, $42.00. Tax
titles, $914,350.45. Amount unpaid on loans borrowed on tax titles,

$838.320.15. Cash on hand, exclusive of PWA funds. $1,331,504.82.
Notes outstanding against 1934 levy, $2,419.800. Notes outstanding
against 1933 levy, none.

McCREARY COUNTY (P. 0. Whitley City) Ky.-VALIDITY OF
BONDS UPHELD-On Nov. 24 the Appellate Court is reported to have
affirmed the ruling of the County Circuit Court, upholding the validity of
the $200,000 road bond issue which was approved by the voters in 1922.
The Court ruled that an annual levy of about 20 cents be collected until the
bonds are retired in full.

MANSFIELD, Bristol County, Mass.-TEMPORARY LOAN-The
First National Bank of Mansfield was awarded on Nov. 23 an issue of
360,000 tax anticipation notes at 0.58% discount basis. Due $20,000 each
on June 7. July 5 and Aug. 3 1934. Other bidders were: First National
Bank of Boston, 0.677; Brown Harriman & Co., 0.69%; Merchants
National Bank, 0.72%; Faxon, Gade & Co., 0.73%; Second National Bank
of Boston, 0.86%; Washburn, Frost & Co., 0.96%, and Whiting, Weeks &
Knowles, 0.96%.

MANVILLE, Somerset County, N. J.-BOND CALL-Alexander
Peltack, Treasurer, states that the Borough has called for payment, at
par and interest, on Dec. 15 1934, general funding bonds numbered from
I to 10, due Dec. 15 1936, and from 13 to 18, due Dec. 15 1937. They will
be redeemed at the Manville National Bank, Manville.
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MARLBORO, Middlesex County, Mass.-BOND SALE-The $18.0004% water bonds offered by the Reconstruction Finance Corporationon Nov. 23-V. 139. P. 3190-were awarded to Jackson & Curtis of Boston,at 103.69, a basis of about 3.20%. Due $2,000 Oct. 1 from 1935 to 1943incl. The $14,000 4% sewer bonds also were purchased by Jackson &Curtis, at a price of 104.03, a basis of about 2.92%. Due $2,000 onOct. 1 from 1935 to 1941 incl.
MARTINEZ, Contra Costa County, Calif.-BOND OFFERING-ItIs stated that sealed bids will be received until Dec. 12, by the City Treasurerfor the purchase of a $38.000 issue of harbor impt bonds. It is understoodthat if a higher bid is not received these bonds will be taken by the PublicWorks Administration at their par value.
MARYLAND (State of)-BOND SALE-The $899,000 4% (specialobligation) bond interim receipts offered by the Reconstruction FinanceCorporation on Nov. 23-V. 139, p. 3190-were awarded to Edward B.Smith & Co. of New York, at a price of 103.51, a basis of about 3.55%,Due Feb. 1 as follows: 3288.000. 1943; $300,000 in 1944 and $311,000in 1945.
MASSACHUSETTS (State of)-36,000,000 BONDS SOLD-The $6.-000,000 bonds offered on Nov. 26-V. 139, p. 3188-were awarded to aiganydig,to   composediggt?nsf tohnecFoirsrpt Boston jasonCgrbiyAsstaabnrdook

Whiting, Weeks& Knowles, all of Boston, as follows:
$5,000,000 emergency public works bonds sold as 2s, at a price of 100.71,a basis of about 1.83%. Due Dec. 1 as follows: $700,000 from1935 to 1939 incl. and $300,000 from 1940 to 1944 incl.1,000,000 municipal relief bonds sold as 1 Us, at a price of 100.46, a basisof about 1.59%. Due $200,000 on Dec. 1 from 1935 to 1939Inclusive.

All of the bonds will be dated Dec. 1 1934. The bonds were re-offeredby the bankers for public investment priced to yield, according to ma-turity, as follows: 1935, 0.40%; 1936, 0.90%; 1937, 1.30%; 1938, 1.60%;1939, 1.75%; 1940, 1.90%; 1941, 2%; 1942, 2%; 1943. 2.05%, and 2.10%In 1944. The $5,000,000 bonds are in coupon form, exchangeable forfully registered obligations, while the $1.000,000 are fully registered andnot exchangeable. The entire $6,000,000 bonds are stated to be legalInvestment for savings banks in New York, Massachusetts, Connecticutand other States. Other bids were as follows:
Chase National Bank, First National Bank of N. Y., Salomon Bros. SrHutzler, Blyth & Co., R. W. Pressprich & Co., Northern Trust Co. ofChicago, Newton Abbe & Co., Hornblower & Weeks, J. & W. Seligman,R. F. Rothschild & Co., E. LI. Rollins & Sons and Preston Moss & Co.,jointly 100.1799 for $5,000,000 as 2s and 100.0399 for $1,000.000 as 14s.F. L. Putnam & Co., Chemical Bank & Trust, Lehman Bros., LazardFreres & Co., Goldman Sachs & Co., Kean Taylor & Co., Mercantile Com-merce Bank & Trust, Hemphill, Noyes & Co., 100.099 for $5,000,000 as2s and 100.469 for $1,000,000 as 2s.
Stone & Webster, F. S. Moseley & Co., Brown Harriman & Co., andKidder Peabody & Co., 100.2399 for $5,000,00 as 2s and 100.1699 for31.000.000 as 1 Us.
Burr, Gannett & Co.. National City Bank of N. Y., Bankers Trust Co..Paine, Webber & Co., Tyler Buttrick & Co., E. B. Smith & Co.. ArthurPerry & Co., and Harris Trust & Savings, 100.07 for $5,000,000 as 2s and100.60 for $1,000,000 as 2s.
Halsey, Stuart & Co., Bancamerica Blair Corp.. Ladenburg, Thalmann& Co., Grahma Parsons & Co., Geo. B. Gibbons & Co., Darby & Co.,B. H. Moulton & Co., G. M.-P. Murphy & Co., Burr & Co., Inc., Adams,McEntee & Co., Manufacturers & Traders Trust, R. F. Griggs & Co.,Bond, Judge & Co., and Washburn Frost & Co., 100 plus $9,250 for $5,-000.000 as 2s and 100 Plus $4,450 for $1.000.000 as 2s.
Statement of Public Debt, Sinking Funds and Taxable Property of the

Commonwealth of Massachusetts
Total Public Debt-

Total bonded indebtedness Nov. 1 1934 $147.537,462.00Sinking funds  76,565,051.94

Total net debt Nov. 1 1934  370,972,410.06The debt is divided as follows:
Direct Debt-

Gross direct debt Nov. 1 1934  $25,954.779.22Sinking funds  9.394,812.57
Net direct debt Nov. 1 1934  $16,559,966.65Contingent Debt-

Gross contingent debt Nov. 1 1934 $121,582,682.78Sinking funds  *67,170,239.37
Net contingent debt Nov. 1 1934  $54,412,443.41'0 Includes cash and Massachusetts city and town notes in the sum of316.503,000 under Chapters 49, 307 and 341 of the Acts of 1933.Water Debt (included in above Contingent Debt)-

Gross water debt Nov. 1 1934  $69,192,000.00Sinking funds  33,842,385.80
Net water debt Nov. 1 1934  $35,349,614.20Taxable Property-The amounts of taxable property and taxable incomeof the Commonwealth of Massachusetts, as furnished by the Commissionerof Corporations and Taxation, for the year ended Nov. 30 1933, follow:Local Taxation-

Value of assessed real estate $6.040,797,955Value of assessed personal estate (including motor vehicles)._ 912.855,173State Taxation-
Value of corporate excess, public service  $74,384,145Value of corporate excess, street railways  230,914Value of corporate excess, business corporations  1,026,206,702Amount of taxable income, business corporations  63,476,479Taxable deposits in savings banks  466.520,651Taxable deposits in trust company savings departments_   21.754,811Taxable deposits in Massachusetts Hospital Life Ins. Co  4.741.989Taxable income; individuals, &c  343.137,831Taxable income; national banks and trust companies  9,457,889
MATTOON, Coles County, Ill.-BONDS AUTHORIZED-A resolu-tion providing for the issuance of $77,000 4% water revenue bonds, in con-nection with a Public Works Administration loan and grant of $100,000has been adopted by the City Council.
MEIGS COUNTY (P. 0. Pomeroy), Ohio-BOND OFFERING-Homer Hysell, Clerk of the Board of County Commissioners, will receivesealed bids until 12 m. on Dec. 18 for the purchase of $6.100 6% poor reliefbonds. Dated Dec. 1 1934. Due as follows: $900 March 1 and $800Sept. 1 1935; $800, March 1 and $900 Sept. 1 1936; $900 March 1 andSept. 1 1937 and $900 March 1 1938. Interest payable semi-annually.If an interest rate other than 6% is bid for, said rate must be in a multipleof ki; of 1%. A certified check for 1% of the bonds bid for, payable to theorder of the County Commissioners, must accompany each proposal.
MICHIGAN (State of)-LOANS TO SCHOOL DISTRICTS DECLAREDILLEGAL-Loans by the State to school districts needing funds to operateuntil Jan. 1 when the next Legislature convenes were declared illegal in anopinion from the office of the State Attorney-General, according to report.The State Administrative Board recently had voted to make loans totaling$50,000. The opinion held that this was in violation of the State Con-stitution.

MIDDLE POINT, Van Wert County, Ohio-BOND OFFERING-D. C. Mohler. Village Clerk, will receive sealed bids until 12 m. on Dec. 19for the purchase of $5,000 4% water works system construction bonds.Dated Dec. 1 1934. Denom. $500. Due $500 on March 1 from 1937 to1946 incl. Interest payable M. & S. Bids for the bonds to bear interestat a rate other than 4%, expressed in a multiple of of 1%, will also beconsidered. A certified check for $100. payable to the order of the Village,must accompany each proposal. This issue was authorized recently-V. 139. p. 3188.
MINGO JUNCTION, Jefferson County, Ohio-BONDS AUTHOR-IZED-The City Council recently passed an ordinance providing forthe issuance of $175,000 6% bonds to finance the purchase of a waterworks plant. The voters approved the issue on Nov. 6. Dated Jan. 11935. Denom. $1,500. Due $3,500 on March 1 and Sept. 1 from 1936to 1960 incl. Interest payable M. & S.
MINOT SCHOOL DISTRICT (P. 0. Minot). Ward County, N. Dak.-CERTIFICATE OFFERING CONTEMPLATED-It is stated by theSecretary of the Board of Education that the $50,000 certificates of in-

debtedness offered for sale without success on Oct. 25-V. 139, IL 2867-will again be advertised for sale in the near future.
MINNEAPOLIS, Hennepin County, Minn.-BOND AND CERTI-FICATE SALE CANCELED-It is stated by Geo. M. Link, Secretary ofthe Board of Estimate and Taxation, that the sale of the $93,000 fundingbonds, and the $80,000 certificates of indebtedness, scheduled for Nov. 30--V. 139, p. 3356-was not held. He says that these securities will bereadvertised for sale.
MITCHELL, Davison County, S. Dak.-BOND SALE-The $9,500Issue of 4% coupon city hall bonds offered for sale on Nov. 22-V. 139,

P. 3029-was purchased by the Public Works Administration, at par.Dated Aug. 15 1934. Due $500 from Aug. 1 1935 to 1953 incl. No otherbid was received, according to the City Auditor.
MONROE COUNTY (P. 0. Rochester), N. Y.-TOWNS ORDEREDTO SURRENDER TAX AID BONDS-The following appeared in theRochester "Democrat" of Nov. 22: "County Treasurer James I. Morrallyesterday demanded that Irondequoit, Brighton and Pittsford turn overto his office by Dec. 1 town bonds as required under the Slater-Marks law.passed by the 1933 Legislature to ease tax burdens of towns for their specialImprovements.
"The Treasurer demanded Irondequoit turn over to the county $300,312in bonds; Brighton, $247,000, and Pittsford, $38,174. The bonds are to runfor 20 years. In the last two years various advances were made by thecounty to these towns for unpaid taxes to prevent default on their bondedindebtedness. A proposed court battle by Lawrence J. Wagner is basedon inclusion of a payment of $18,024 in the 1935 Irondequoit budget forinterest on these bonds.

-Under the Slater-Marks law, bonds are to be issued on a basis of 40% foradvances made prior to the 1933 tax levy and 100_ % for the 1933 levy andlevies thereafter. The bonds, the law provided, were to be hold by thecounty, which will extend its credit, acting as lending agency, and the townsutlimately would pay for their own improvements."They were to have been turned over to Mr. Morrall by Oct. 1, butbecause of delay in the towns' refinancing programs, the dato was extended.-
MONTEBELLO SCHOOL DISTRICTS (P. 0. Los Angeles) Los An-geles County, Calif.-We are informed that an election held on Nov. 20the voters defeated a proposal to issue $900,000 in school construction bonds.NORWOOD, Hamilton County, Clhio-BONDS AUTHORIZED-TheCity Council has authorized the issuance of 318.625.126% judgment bonds.Dated Dec. 1 1934. Due Dec. 1 as follows: $3,625.12 in 1936 and $3,000from 1937 to 1941 incl. Principal and interest payable at the First Na-tional Bank, Norwood.
MONTGOMERY COUNTY (P.O. Clarksville), Tenn.-BOND CALL-It is announced by the County Judge that the County is calling for pay-ment on Jan. 1 1935, numbers 16 to 26 of the 5,U % highway bonds, bearingthe date of Jan. 1 1932. The bonds are payable at the Chemical NationalBank in N. Y. City. Due on Jan. 11952, optional on Jan. 1 1932.
MONTPELIER, Bear Lake County, Ida.-BONDS NOT SOLD-It isstated by the City Clerk that the 356,0004% semi-ann. water bonds offeredfor sale without success on Oct. 10-V. 139, P. 2551-still remain unsold.Due in 20 years.
MORGAN HILL, Santa Clara County, Calif.-BONDS NOT SOLD-The $32,500 issue of 4% semi-ann. water works impt. bonds offered bythe Reconstruction Finance Corporation for sale on Nov. 23-V. 139.la• 3191-was not sold as no bids were received. Due from Jan. 1 1935to 1963 incl.
MOUNTAINA1R, Torrance County, N. Mex.-PWA ALLOTMENTMADE-It is reported by the Village Clerk that the Public Works Ad-ministration has approved a loan and grant of $75,000 for water worksImprovements.
MOUNT HOREB, Dane County, Wis.-BOND SALE-A 310.000 issueof deep well drilling bonds is reported to have been purchased recently bythe State Bank of Mt. Horeb.
MOUNT LEBANON TOWNSHIP (P. 0. Mount Lebanon), Pa.-BOND SALE-The $500,000 coupon bonds offered on Nov. 26-139. El•3188-were awarded as 4Us to a syndicate composed of Singer, Deane &Scribner, Graham, Parsons & Co., E. II. Rollins & Sons and Dougherty,Corkran & Co., all of Philadelphia, at par plus a premium of $150, equalto 100.03, a basis of about 4.49%. Dated Dec. 1 1934 and due Dec. 1as follows: $50,000 from 1942 to 1945 incl. and $100,000 from 1946 to 1948Inclusive.

MOUNT MORRIS, Livingston County, N. Y.-BOND SALE-Thetwo issues of 4% bonds offered by the Reconstruction Finance Corporationon Nov. 23-V. 139, p. 3190-were awarded to J. & W. Seligman & Co.of New York, as follows:
$37.000 general obligation bonds sold at a price of 105.30, a basis of about3.43%. Due Aug. 1 as follows: $2,000 from 1937 to 1954, incl.,and 81,000 in 1955.
11.000 general obligation sewage disposal bonds sold at a price of 103.07,

a basis of about 3.40%. Due $1,000 Aug. 1 from 1935 to 1945, incl.
MOUNT VERNON, Watchester County, N. Y.-CORRECTION-Award of the $1.200.000 coupon or registered bonds offered on Nov. 20 was

made to the Chase National Bank of New York and associates on their bid
of par for $690,000 work and home relief bonds as 58; $460,000 work and
home relief bonds as 4s and $50,000 water bonds as 33s. The financing
was accomplished by the city at a net interest cost of 4.285%. As a resultof a typographical error, the initial report of the above sale, given in V.
139, p. 3357, incorrectly listed the interest rate on the $50,000 issue as
being 3U % .

Financial Statement Oct. 31 1934
Assessed valuation of realty, 1935, incl. special franchise_.-$154,111,260.00
Bonded Debt-

General bonds $6,722,000.00
School and library bonds  4.936,050.00
Water bonds  2,583,000.00
Assessment bonds  127,000.00

now outstanding Total bonds
Proposed Issues- 

$14,368,050.00ds 

Work and home relief bonds
Water bonds 

31.150,000.00
50,000.00

1,200,000.00

Total bonded debt including the present Issues  $15,568,050.00
Unfunded Debt-

Temporary certificates of indebtedness:
Issued for work and home relief  $898,653.97Issued for other purposes:
Held by city sinking funds  426,822.76
Held by banks and others  45,945.19

$1,371,421.92
Deduct: Retirement of work and home relief

certificates of indebtedness from proceeds of
the present issue  898,653.97

Certificates of Indebtedness issued in antici-
pation of the collection of taxes:

For 1931 taxes, due Feb. 15 1935 
For 1932 taxes, due Feb. 15 1936 
For 1934 taxes, due Feb.15 1935 (renewable)

$90,000.00
352,000.00
700,000.00

472,767.95

1,142,000.00

Total funded and unfunded debt, Incl. present issues__ $17,182,817.95
Deductions-

Water bonds, including present issue 32,633,000.00
Certificates of indebtedness in anticipation
of collection of taxes  1,142,000.00

Bonds other than water bonds, maturing dur-
ing the fiscal year of 1934 subsequent to
Oct. 31, provision for the payment of which
Is made in the budget for said year  173,000.00

$3,948,000.0

Netjebt. Oct. 311934. Including the present issues._ $13,234,817.95
Borrowing capacity (10% of assessed valuation)  15,411.126.00

Further borrowing capacity  $2.176.308.05
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Collection Record of Tax Levies 1928 to 1934

Total
Amount of
Tax Levy

Amt. Thereof
Cenleaed at

End of let Yr.

Amt. Thereof
Collected at
Oct. 31 1934

Amt. Thereof
Outstanding at
Oct. 31 1934

1928 3,996,720.10 3,628,086.21 90.80 3,967,568.15 99.27 29,151.95 .73

1929 4 221,940.89 3.809,691.99 90.04 4,187.183.65 99.17 34,757.24 .83

1930 4,474,295.09 3,974,814.78 88.80 4,419,091.46 98.76 55,203.63 1.24

1931 4,930,278.54 4.240,776.31 86.00 4,833,299.34 98.03 96,979.20 1.97

1932 5,049,151.52 3,924,474.32 77.70 4,826,491.47 95.59 222,660.05 4.41

1933 5,555,778.99 3,864.276.34 69.50 5,864,161.29 87.55 691,617.70 12.45

1934 4,726,977.04  3,348.270.72 70.83 1,378.706.32 29.17

1934____ 797,800.74  481,349.88 60.33 316,450.86 39.67

• Supplement.

MUSKEGON HEIGHTS SCHOOL DISTRICT, Muskegon 
County,

Mich.-BONDS AUTHORIZED-The State Public Debt Commiss
ion has

approved an issue of $241,000 refunding bonds.

MUSKINGUM WATERSHED CONSERVANCY DISTRICT,1 N
ew

Philadelphia, Ohio-WARRANT SALE-The $150.000 4% negotiable

coupon warrants offered by the Reconstruction Finance Co
rporation on

Nov. 23-V. 139, p. 3190-were awarded to Hayden, Miller & 
Co. of

Cleveland, at a price of 101.51, a basis of about 2.96%. Due May 1 1936.

NASHUA, Hillsboro County, N. H.-TEMPORARY LOAN-The

Second National Bank of Nashua was awarded on Nov. 23 a $100,000 tax
anticipation loan at 0.54% discount basis. Due April 9 1931. Other
bidders were: Indian Head National Bank, Nashua, 0.57%; Whiting.

Weeks & Knowles, 0.67%; Merchants National Bank of Boston. 0.69%;
Bonen, Adams & Whittemore, 0.69%. and Faxon, Gade & Co., 1.03 %-

NASHVILLE, Davidson County, Tenn.-ELECTION SCHEDULED

-The City Council is said to have called an election for Dec. 27 to vote on

the issuance of $400,000 in market house construction bonds.

NASSAU COUNTY (P. 0. Mineola), N. Y.-BUDGET HIGHER-

A gross budget of $8,131,303.90 for 1935 was adopted Nov. 28 by the
Board of Supervisors. The net budget is $7,249.030.48. The gross
1934 budget was $7,956,536.19.

NEW BRUNSWICK, Middlesex County, N. J.-PROPOSED BOND

SALE-The City plans to offer for sale in December an issue of $1.500,000
not to exceed 5% interest refunding bonds. Dated Dec. 1 1934. Denom.

$1,000. Due Dec. 1 as follows: $20,000. 1935: $30,000. 1936; $50.000;
1937; $90,000, 1938; $110,000 in 1939 and $120.000 from 194000 1949, incl.

NEW CASTLE, Lawrence County Pa.-83,750.000 BOND ISSUE

AGAIN DISCUSSED-Petitions are being circulated to require the City

Council to call an election on the question to issue $3,750,000 bonds to

finance the construction of a municipal electric light plant and distribution

system. The petitions ask that the vote be taken in January. Proponents

of the plan previously attempted to have the voters consider the issue at the

Nov. 6 election.-V. 139, P. 2552.

NEW CASTLE SCHOOL DISTRICT, Lawrence County, Pa.-BOND

OFFERING-H. M. Marquis, District Secretary, will receive sealed bids

until 8 p.m. on Dec. 12 for the purchase of $60.000 31, 4, 4 W or 4%

coupon or registered refunding bonds. Denom. $1,000. Due $6,000 on

Jan, 1 from 1945 to 1954 incl. Interest is payable in J. & J. A certified

check for $600, payable to the order of the District Treasurer, must accom-

pany each pro_posal. Issue subject to approval of proceedings by the

Pennsylvania Department of Internal Affairs.

NEW HAVEN, New Haven County, Conn.-EASING OF TAX

PENALTIES HALTED-In an informal opinion, the Attorney-General's

office. through Assistant Attorney-General 'Bernard A. Kosicki, held that

the compromising of interest penalties on delinquent taxes weer as a general

rule invalid and in only a few scattered cases could be legally made. The

ruling was issued for the use of Tax Commissioner William E. Hackett,

who last July caused the practices of compromises to be halted. The
city had been waiving various interest charges in order to expedite payment

of delinquent taxes.

NEW ORLEANS, Orleans Parish, La.-BOND REDEMPTION
NOTICE-Announcement is made by Horace P. Phillips, Secretary of
Board of Liquidation, City Debt, that all bonds of the above city payable

through Board of Liquidation, City Debt, maturing December 1934 and
maturing and(or) called Jan. 11935, as well as interest due December 1934
and January 1935, will as usual be promptly paid at their respective ma-

turities. The Board has directed that $650,000 of new public improvement
bonds be called for payment Jan. 1 1935. The bonds to be so retired will
be drawn by lot on Dec. 1 1934. A detailed list of the amount of bonds
to be retired and interest that will be paid is as follows:
Serial gold bonds, series 1932- - - -Coupons due Dec. 1 1934 $11,750.00
Serial gold bonds, series 1930- --Coupons due Dec. 15 1934 100,012.50
Serial gold bonds, series 1930.-- -Bonds matur. Dec. 15 1934 29,000.00
Constitutional bonds Coupons due Jan. 1 1935 120,000.00
Constitutional bonds Bonds called Jan. 1 1935 500,000.00
Public improvement bonds Coupons due Jan. 1 1935 240,000.00
New public improvement bonds_Coupons due Jan. 1 1935 92,500.00
New public improvement bonds_Bonds called Jan. 1 1935 650,000.00
Court House bonds Coupons due Jan. 1 1935 13.825.00
Court House bonds Bonds called Jan. 1 1935 14,000.00
Audubon Park bonds Coupons due Jan. 1 1935 1,875.00
Audubon Park bonds Bonds called Jan. 1 1935 2,500.00
Serial gold bonds, series 1917- - - -Coupons due Jan. 1 1935 174,937.50
Serial gold bonds, series 1917- -- -Bonds matur. Jan. 1 1935 110,000.00

Total  $2,060,400.00

NEWNAN, Coweta County, Ga.-BOND SALE DETAILS-The two
issues of 4 % bonds, aggregating $65,000, sold on Nov. 20 to the Trust Co.
of Georgia of Atlanta-V. 139, p. 3357-were purchased for a premium of
$193. equal to 100.29. Denom. $1,000. Interest payable J. & J. The
issues are divided as follows:
$55,000 public school bonds. Dated Jan. 1 1935. Due on Jan. 1 as

follows: $10,000 in 1940. 1945, 1950, 1955. 1960 and $5,000 in
1964.

10.000 swimming pool bonds. Dated July 1 1934. Due $2,000 on
July 1 in 1939, 1944, 1949, 1954 and 1959.

NEW ROCHELLE, Westchester County, N. Y.-APPOINTMENT
DOF MAYOR ENDS ELAY IN COMPLETION OF BOND SALE-The

Common Council on Nov. 27 appointed Paul M. Crandell, retired lawyer,
Mayor of the city, thereby bringing to an end the delay surrounding com-
pletion of the sale of the issue of $200,000 4.20% home and work relief
bonds to Phelps. Fenn & Co. and Bacon, Stevenson & Co., both of New
York, at 100.15, a basis of about 4.17%-V. 139, p. 2712. The bonds
could not be signed as the office of Mayor has been vacant since Oct. 26.
when Walter G. 0. Otto retired. The bankers rejected the subsequent
proposal of the Common Council that a temporary Mayor, to be named
solely for that purpose, be allowed to sign the bonds.

NEWTON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.
Pleasant Hill), Miami County, Ohio-BOND SALE-The issue of $9,000

6% refunding bonds unsuccessfully offered on Oct. 22, was sold privately
on Nov. 15 to Mitchell. Herrick & Co. of Cleveland, at a price of par.
Dated Oct. 1 1934 and due $1,000 on Oct. 1 from 194000 1948 incl.

NEW YORIC, N. Y.-PWA LOAN CONTRACTS APPROVED-The
Board of Estimate on Nov. 23 approved the form of contract for three
Public Works Administration loans amounting to $2,520,300. They
covered a loan of $1,772,300 for 32 new elevators in the Municipal Building;
$94,000 for a three-story nurses' home at Staten Island Hospital, and
$254,000 for an addition to Public School 225. Brighton Beach.

The city on Nov. 27 sold $1.000,000 2W % certificates of indebtedness

to various local institutions to provide funds for immediate welfare require-

ments. Issue is due March 25 1935. Re-payment will be made from the
proceeds of the gross business tax.

NEW YORK (State of)-RELIEF BONDS READY FOR DELI VERY-

Bank of Manhattan Co. is prepared to deliver definite bonds of the State

2% emergency unemployment relief issue dated July 1 1934, in excha
nge for

the temporary receipts outstanding.

NIAGARA FALLS, Niagara County, N. Y.-BOND SALE-The

$200.000 series A coupon or registered public welfare bonds offered on

Nov. 26-V. 139, D. 3357-were awarded as 2.15s to the Harris T
rust &

Savings Bank of Chicago at a price of 100.013. a basis of about 2.14%.

Dated Nov. 15 1934 and due $40,000 on Jan. 1 from 1936 to 1940, incl.

NORTHAMPTON COUNTY (P.O. Easton), Pa.-BOND PROCEED-

INGS APPROVED-The Pennsylvania Department of Internal Affairs

on Nov. 21 approved the proceedings in connection with an issue of $200.
000 bonds, including $130.000 for funding Purposes and $70,000 for re-

funding.

NORTON, Norton County, Kan.-BOND EXCHANGE-We are in-

formed by the City Clerk that L. C. Atkins & Co. of Topeka, have con-

tracted to make an exchange of $60,000 in 4V coupon refunding bonds

for the original issue. Denom. $500. Dated Nov. 1 1934. Due from
Nov. 1 1939 to 1953 incl. Optional after 5 years. Interest payable

OKLAHOMA, State of (P. 0. Oklahoma City)-INCREASE SHOWN

IN DEFICIT-The following report is taken from an article appearing in

the Oklahoma City "Daily Oklahoman" of Nov. 17:
"The Fifteenth Legislature will have to scratch for $4,000,000 a year in

new revenue to balance Oklahoma's deficit-loaded budget, in addition to

providing funds for prospective increase in expenditures, the annual State

Auditor's report revealed Friday.
"The State deficit was $15.302,833 June 30 and is increasing at the rate

of more than $4,000,000 a year, Scott Stine, Assistant State Auditor, said.

"Expenditure for State government during the last fiscal year was $29.-

489,977 compared with $30,869,039 the previous year.
Old Deficit Cited

"'An additional $4,000.000 a year revenue will have to be raised from

some source if the budget is to be balanced as it is now.' said Stine. 'If

the Legislature repeals the gasoline tax diversion law, an additional $3.-

000,000 will have to be raised to take care of deficit notes that have been

issued.'
"Stine estimated that by next June the deficit will have mounted ano

ther

$4,000,000 despite any legislative action as a new revenue could 
not be

collected before that time.
"In January 1931, the State was in the red only $2,500,000, said

 Stine,

explaining the mounting deficit was due principally to repeal by vo
ters of

the 3.5 mills ad valorem State levy."

OICMULGEE COUNTY (P.O. Okmulgee), Okla.-BOND ISSUA
NCE

CONTEMPLATED-It is reported that the Board of County Commiss
ioners

intends to issue about $200,000 in funding bonds.

OLNEY, Richland County, III.-BOND ELECTION- At an eles
:tion

to be held on Dec. 27 the voters will be asked to authorize the issu
ance of

812.000 6% recreation system bonds. Bonds would be date
d Dec. 1 1934

and mature $1,000 each year on Nov. 1 from 1935 to 1946, inclus
ive.

ORANGE, Essex County, N. J.-SCHOOL BONDS RES
CINDED-

The City Commission on Nov. 20 rescinded its action of last week 
author-

izing the issuance of 585.0004% refunding bonds-V. 139, p. 3358. 
Other

arrangements we made, however, to provide for the payment of the

25, 
were

00 Colgate School bonds which mature Dec. 1 1934. A res
olution

was passed authorizing ,the city to sell $121,000 anticipated tax revenue

bonds to the Sinking Fund Commission for one month. An add
itional

$94,000 in tax revenue bonds was ordered sold to the Sinking Fund
 Com-

mission to mature in a year. The third action was the passing of an

ordinance on first reading calling for the sale of $121.000 in refunding

bonds at 4%. maturing between 1935 and 1951. The city will immed
iately

retire $40,000 of the due school bonds and refund the remainder w
ith the

sum raised through the Sinking Fund Commission. When the $121.000

bonds are sold after the adoption of the ordinance the sinking fund will be

replenished.

ORLEANS, Harlan County, Neb.-BONDS AUTHORIZED-The City

Council is said to have passed an ordinance recently authorizing the issu-

amp of $120,000 in refunding bonds-V. 139. p. 2868.

OXNARD, Ventura County, Calif.-BONDS VOTED-At an election

on Nov. 9 the voters are said to have approved the issuance of $54,000 in
sewer bonds by a count of 601 to 43.

PANOLA COUNTY (P. 0. Carthage), Tex.-REPORT ON BOND

REFUNDING-In connection with the report given in V. 139, p. 3189.
to the effect that the new refunding bonds were ready for exchange 

with

the original issue, through the office of the State Comptroller, we are 
now

informed that over three-quarters of the original bonds have been com-

mitted on the exchange proposal through the Austin agency.

PARIS SCHOOL DISTRICT (P. 0. Paris) Monroe County, M
o.-

BOND SALE-The Secretary of the Board of Education states th
at the

$35,000 issue of 4% semi-ann. school bonds that was ap
proved as to legality

recently-V. 139, P. 3358-has been purchased by the Bankers B
ond &

Security Co. of Hannibal. the Paris National Bank, and the Paris S
avings

Bank, jointly, at a price of 100.20, a basis of about 3.98%. Dated 
Oct. 1

1934. Due serially to 1954.

PELHAM MANOR, Westchester County N. Y.-BOND OF
FERING-

The Board of Trustees will receive sealed bids until 7 p. m. on 
Dec. 22

for the purchase of $14,000 refunding bonds.

PENN YAN, Yates County, N. Y.-BOND SALE-The $35,000 4%

sewerage general obligation bonds offered by the Reconstru
ction Finance

Corporation on Nov. 23-V. 139, P. 3190-were awarded to J. & W.
 Selig-

man & Co. of New York. at a price of 104.63. a basis of about 3
.35%.

Due March 15 as follows: $2,000 from 1935 to 1951, incl.. and $1,000

in 1952.
PERRYSVILLE, Ashland County, Ohio-BONDS AUTHORIZE

D--

The Village Council passed an ordinance providing for th
e issuance of

$16,000 5% Water works system extension and repair bonds. 
Dated Oct. 1

1934. Denom. $400. Due $400 April 1 and Oct. 1 from 193
5 to 1954 incl.

PETERSBURG, Dinwiddie County, Va.-BOND SALE BY RF
C-

The $64,000 issue of 4% semi-ann, sanitary improvement 
bonds offered for

sale by the Reconstruction Finance Corporation on Nov. 2
3-V. 139. D.

3190-was awarded to F. W. Craigie & Co. of Richmond,
 at a price of

100.59, a basis of about 3.95%. Due from April 1 1936 to 1962.

PHELPS, Ontario County, N. Y.-BOND SALE-The $21,000
 5%

coupon water works improvement bonds offered on Nov.
 26-V. 139.

P. 3358-were awarded to Sage. Butt) & Steele of R
ochester, at a price

of 105.98, a basis of about 3.67%. Dated Oct. 1 1934 and due $3,000

on Oct. 1 from 1936 to 1942, mclus.ve.

PINEVILLE, Bell County, Ky.-BONDS DEFEATED-At the 
general

election on Nov. 6 the voters defeated the proposed issuance of 
825.000 in

municipal building bonds, according to report.

PITTSBURGH, Allegheny County, Pa.-BOND REFUNDING

DISCUSSED-Speaking at a meeting of the Real Estate Board on 
Nov. 20,

Council President Robert Garland stated that the munici
pal body will

consider the "drastic expedient" of refunding the City's bonded 
debt, ac-

cording to report. Debt service in 1935 totals $7,000,000, he said.

PITTSFORD, Monroe County, N. Y.-COUNTY TREASURER
 DE-

MANDS TAX AID BONDS-The demand of James I. Morrell, C
ounty

Treasurer, that the town deposit with the county $38,174 bonds is discussed

in detail in an item under "Monroe County, N. Y."

PORTAGE COUNTY (P. 0. Ravenna), Ohio-BOND OFFERI
NG-

R. L. Hendee, Clerk of the Board of County Commissioners, will receive

sealed bids until 12 m. (eastern standard time) on Dec. 24 for the purchase

of $12,800 6% poor relief bonds. Dated Dec. 1 1934. Due as follows:

$1.700 March 1 and Sept. 11935; $1,800 March 1 and Sept. 1 1936: 51.90
0

March 1 and Sept. 1 1937 and $2,000 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 6%, expressed in a multiple of W. of 1%,
will also be considered. A certified check for 5% of the bonds bid for, pay-

able to the order of the County Treasurer, must accompany each proposal.

Legal opinion to be furnished by the successful bidder.

PORTAGE COUNTY (P. 0. Stevens Point), Wis.-BONDS AP-

PROVED-The issuance of $100.000 in bonds to pay relief and current ex-

penses and to retire some outstanding notes, is said to have been approved .

recently by the County Board of Supervisors.

PORT OF NEW YORK AUTHORITY, N. Y.-PLANS OFFERING
$45,000,000 BONDS-As a result of negotiations that have been in

progress for some months between officials of the Authority and repre-
sentatives of a local banking group, it is reported that plans are being pre-
pared for the offering shortly of $45,000,000 bonds of the Authority by a

comprehensive syndicate headed by the Chase National Bank and including
as leading members, Brown Harriman & Co.; National City Bank; Edward
B. Smith & Co.; First Boston Corp.; Kidder. Peabody & Co. and the Chem-

ical Bank & Trust Co. The flotation will represent the entire public financ-

(
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ing necessary for completion of the single tube of the Mid-town HudsonTunnel now under construction. Funds for initial work on the projecthave been furnished by the Public Works Administration. It was an-nounced recently that trio Authority was considering the consolidation intoone issue of its various bond issues currently outstanding.-V. 139, p. 3024.
ADDITIONAL P WA FUNDS OBTAINED-The Public Works Adminis-tration on Nov. 28 authorized the New York Federal Reserve Bank toadvance $3,200,000 to the Port Authority to continue construction on themid-town Hudson Tunnel. Tnis is the four payment on an allotment of$37,500,000 for the project. Previously allotment totaled $9,100,000.
POUGHKEEPSIE, Dutchess County, N. Y.-BOND SALE-The$239,000 coupon or registered bonds offered on Nov. 28-V. 139. P. 3358-were awarded as 2.70s. to Halsey, Stuart & Co., Inc. of New York, at parplus a premium of $444.54, equal to 100.18, a basis of about 2.67%• Thesale consisted of:

$140.000 series B work and home relief bonds. Due Dec. 1 as follows:$17,000 from 1936 to 1943 incl. and $4,000 in 1944.99,000 sewer bonds. Due Dec. 1 as follows: $1,000, 1935; $5,000 from1936 to 1953 incl. and $8.000 in 1954.Each issue is dated Dec. 1 1934. Other bids were as follows:
idder-

Harris Trust & Savings Bank  2
Int. Rate Premium

Edward B. Smith & Co  
2..77'4 $255.0055 

69.31Blyth & Co  3% 621.40Manufacturers & Traders Trust Co 
3310%

Lazard Freres & Co  
193 .59
310.21

PRINCE GEORGE'S COUNTY (P. 0. Upper Marlboro), Md.-BOND SALE-The $275,000 4% public school bonds offered by the Recon-struction Finance Corporation on Nov. 23-V. 139, p. 3190-were awardedto Halsey. Stuart & Co., Inc., and G. M.-P. Murphy & Co.. both of NewYork, at a price of 103.25, a basis of about 3.72%. Due serially on Nov. 1from 1935 to 1962, incl. Public re-offering is being made at prices to yieldfrom 1% to 3.70%, according to maturity. The county, which is adjacentto the District of Columbia, has an assessed valuation of $61,949,901 andnet bonded debt of $2,270,346. The bonds are exempt from Federal in-come taxes.
PRINCETON, Mercer County, N. J.-BOND SALE-The $25,000 4%incinerator bonds of 1934 offered by the Reconstruction Finance Corpora-tion on Nov. 23-V. 139. p. 3190-were awarded to C. C. Collings & Co.of Philadelphia, at a price of 103.88, a basis of about 3.33%. Due Feb. 1as follows: $2,000 from 1935 to 1946 incl. and $1,000 in 1947.

• PUTNAM COUNTY (P. 0. Ottawa), Ohio-BOND SALE-The$43.400 poor rellef bonds offered on Nov. 26-V. 139. vo. 3030-wereawarded as 23is to Stranahan, Harris & Co., Inc., of Toledo, at par plusa premium of $147.56. equal to 100.34, a basis of about 2.27%. DatedNov. 1 1934 and due as follows: MOW March 1 and $6,200, Sept. 1 1935;$6,300 March 1, and $6,500, Sept. 1 1936; $6,000 March 1, and $6,100.Sept. 1 1937 and $6,300, March 1 1938.
QUINCY, Norfolk County, Mass.-TEMPORARY WAN-TheMerchants National Bank of Boston was awarded on Nov. 28 a $100,000revenue anticipation loan at 0.39% discount basis. Due Feb. 28 1935.Other bidders were as follows: Newton, Abbe & Co., 0.40%; E. B. Smith& Co., 0.41%; Whiting, Weeks & Knowles, 0.41%; National ShawmutBank, 0.43%; Bank of Manhattan Co., 0.46%; W. O. Gay & Co., 0.52%;Bankers Trust Co., 0.54%, plus $7, and Faxon, Gade & Co., 0.58%.
RALEIGH, Wake County, N. C.--BONDS APPROVED-The LocalGovernment Commission is reported to have approved recently the issuanceof $700,000 in refunding bonds.
In connection with the above report we quote in part as follows froman account in the Raleigh "News and Observer" of Nov. 23: 140.4"Completion of a refunding plan for the city of Raleigh will not haveany immediate effect on its tax rate, it was explained at City Hall yester-day, but the plan will give Raleigh an opportunity to lighten its bondeddebt load in the future.
"Approval of the tentative plan to refund not more than $700,000 in citybonds maturing between Jan. 1 1933 and July 1 1936. was given this weekby the Local Government Commission.
"Included in the bonds to be replaced with 15-year term bonds areapproximately $347,000 in defaulted bonds, $177,000 in bonds maturingduring 1934-35. and $227.000 maturing during 1935-36.

fhzard Sinking Fund"At the least, the refunding plan requires, the city must set up approxi-mately $50,000 annually in its sinking fund to call in these bonds. Alimitation of $25.000 is placed on the amount of money which may be keptin the sinking fund longer than 60 days.
"Opinion at City Hall and the Local Government Commission is that itwould be advantageous for the city to retire these bonds as rapidly as possibleAll of the bonds are callable on any interest date."
READING, Barks County, Pa.-BOND OFFERING.-J. A. Glass-moyer, City Clerk, will receive sealed bids until 10 a.m. on Dec. 19 forthe purchase of $515,000 4% coupon or registered water bonds. DatedJah., 15 1934. Denom. $1.000. Due Jan. 15 as follows: $123,000 from1940 to 1943 incl. and $23,000 in 1944. The bonds are the balance of anauthorized issue of $1,850,000. Interest payable J. & J. A certifiedcheck for 2% of the bonds bid for, payable to the order of the City Treasurer,must accompany each proposal. Legality to be approved by Townsend,Elliott & Munson of Philadelphia.
RENWICK INDEPENDENT SCHOOL DISTRICT (P. 0. Renwick)Humbodlt County, Iowa-BOND SALE-The $7,500 bout of couponschool bonds offered for sale on Nov. 19-V. 139, P. 3192-was purchasedby the Renwick Savings Bank, as 314, s, paying a premium of 675, equal to101.00, a basis of about 3.31%. Dated Dec. 1 1934. Due on Dec. 1as follows: $1.500 in 1939, and 82.000, 1940 to 1942. Interest payable

RICHLAND SCHOOL DISTRICT (P. 0. Wheeling), Ohio County,W. Va.-BOND CALL-It is stated by the Secretary of the Board ofEducation that all the outstanding 5% school bonds, bearing date of Jan. 11916 and callable Jan. 1 1926 or any int, period thereafter, and due onJan. 11950, are called for payment on Jan. 1 1935 at the Bank of Warwood,In Wheeling. Int. ceases on Jan. 1.
RIDGEFIELD PARK, Bergen County, N. J.-BONDS AUTH-ORIZED--The Borough Council on Nov. 15 authorized the issuance of$35,000 5 % refunding bonds.
ROCKMART, Polk County, Ca.-BOND SALE BY RFC-The$22,000 Issue of 4% serni-ann. public works bonds offered for sale on Nov. 23by the Reconstruction Finance Corporation-V. 139, p. 3190-was awardedto the Trust Co. of Georgia, of Atlanta, at a price of 107.81, a basis ofabout 3.26%. Due $1,000 from Jan. 1 1938 to 1959. inclusive.
RUSK COUNTY (P. 0. Henderson), Tex.-BOND EXCHANGENEARLY COMPLETE-The $405,000 55.6% road refunding bonds thatwere approved recently by the Attorney General-V. 139, p. 3359-arestated to have been exchanged with the holders of the old bonds, that is,all but $50,000 of them.
SAGUACHE COUNTY (P.O. Saguache) Colo.-WARRANT CALL-The County Treaurer is reported to be calling for payment at his officevarious county and school district warrants. Interest shall cease on thecounty warrants Dec. 8 and on the school warrants Nov. 28.
ST. JOSEPH, Berrien County, Mich.-BOND SALE-The $46.300coupon refunding bonds offered on Nov. 19, the sale of which was postponedto Nov. 26-V. 139, p. 3359-were awarded to Halsey, Stuart & Co.,Inc. of Chicago, as 4s, at par plus a premium of $40, equal to 100.08. abasis of about 3.98%. Dated Oct. 1 1934 and due Oct. 1 as follows: $9,000

from 1939 to 1941 incl.; $9,500 in 1942 and 89.800 in 1943. Other bids wereas follows:
Bidder- Int. Rate Premium.Barons, Kindred & Co  4 l4 % $210880..00First of Michigan Corp  4% 7 

10

230561..6531

McDonald, Moore & Hayes, Inc 
John Nuveen & Co  43jH. V. Sattley & Co  43i yg 78.08Stranahan. Harris &Co  43 55.56
NOTES NOT SOLD-The issue of $24,000 tax anticipation notes offeredat the same time was not sold, the bids haNing been rejected.
SALINA COMMON SCHOOL DISTRICT NO. 6 (P. 0. Salina),Onondaga County, N. Y.-BOND SALE-The $81,400 coupon orregistered school bonds offered on Nov. 26-V. 139. p. 3359-were awarded

as 4s to J. & W. Seligman & Co. of New York, at par plus a premium of$211.64. equal to 100.26. a basis of about 3.98%. Dated Dec. 1 1934 anddue Dec. 1 as follows: $1.400. 1935; 32,000, 1936 to 1948 incl.; $3,000, 1949to 1958 incl. and $4,000 from 1959 to 1964 incl.
SALISBURY, Wicomico County, Md.-BOND OFFERING-J. RitchieLaws, City Clerk, will receive sealed bids untll 8 p. m. on Dec. 10 for thepurchase of $53,000 4% coupon (registerable as to principal) water andsewer improvement bonds. Dated Feb. 1 1934. Denom. $1,000. DueFeb. 1 as follows: 81.000 from 1936 to 1949 inci.,• $2,000. 1950 to 1955 incl.•,$3,000, 1956 to 1959 incl.; $2,000, 1960; 83.000, 1961 to 1963 incl. and$4,000 in 1964. Interest is payable in F. & A. Bonds are exempt fromState. county and municipal taxation. The city has an assessable 'oasis of

$13,999,673.
SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0. San

Antonio), Bexar County, Tex.-MATURITY-In connection with thesale of the $950.000 permanent impt. bonds to a syndicate headed byLehman Bros. of New York, as 4 hs., at a price of 103.00-V. 139, 13- 3359 weare now informed that the bonds mature on Dec. 1 as follows: $23,000.1935 to 1959, and $25,000 from 1960 to 1974. giving a basis of about 4.60% •
BONDS OFFERED FOR INVESTMENT-The successful bidders re-offered the above bonds for public subscription at prices to yield from1.50% to 4.50%, according to maturity. Legality to be approved byChapman & Cutler of Chicago. These bonds are said to be general obliga-tions of the entire districts.
SAND LAKE AND POESTENKILL CENTRAL SCHOOL DISTRICTNO. 1 (P. 0. Sand Lake), Rensselaer County, N. Y.-BOND OFFER-ING-Fred A. Shoemaker, District Cler ,k will receive sealed bids until3 p.m. on Dec. 7 for the purchase of $40.0010 not to exceed 6% interest cou-pon or registered .school bonds. Dated Aug. 1 1934. Denom. $1,000.Due $4,000 on Aug. 1 from 1936 to 1945 incl. Principal and interest(F. & A.) payable in lawful money of the United States at the NationalCity Bank of Troy. Bidder to name a single interest rate for all of thebonds, expressed in a multiple of 3 or 1-10th of 1%. A certified check for$800, payable to the order of Helen E. Kane, District Treasurer, mustaccompany each proposal. The approving opinion of Clay, Dillon &

Vandewater of New York will be furnished the successful bidder.
SAN DIEGO, San Diego County, Calif.-BONDS SOLD BY RFC-The $2,323,000 issue of 5% semi-ann. El Capitan Dam bonds offered forsale by theReconstruction Finance Corporation on Nov.23--V.139.p.3191.-was awarded to a syndicata composed of the First National Bank, Brown

Harriman & Co., Inc., both of New York; the First Boston Corp.; R. H.
Moulton & Co. of Los Angeles, and Newton, Abbe & Co. of Boston, at a
price of 103.37, a basis of about 4.78%. Dated Jan. 1 1925. Due from
Jan. 1 1935 to 1965 incl.
BONDS OFFERED FOR INVESTMENT-The successful bidders re-

offered the above bonds for public subscription at prices to yield from 1.00%
on the 1935 maturity, to 4.60% on the 1961 to 1965 maturities. Legal
Opinion of O'Melveny, Tuner & Myers of Los Angeles.

SANDUSKY COUNTY (P. 0. Fremont), Ohio-BOND OFFERING-
Ellen Mazey, Clerk of the Board of County Commissioners, will receive
sealed bids until 11 a.m. on Dec. 1 for the purchase of $13,000 6% Poorrelief bonds. Dated Dec. 1 1934. Due as follows: $4,200 March 1 and
$4,300 Sept. 1 1937 and $4,500 March 1 1938. Interest payable semi-
annually. Any interest rate bid, other than 6%, must be expressed in a
multiple of of 1%. A certified check for $250, payable to the order of the
County Commissioners, must accompany each proposal.
SAN LUIS VALLEY IRRIGATION DISTRICT (P. 0. Center)

Saguache County, Colo.-BOND REFUNDING PLAN NEARLY
COMPLETED-The following report is taken from an Alamosa dispatch
of Nov. 16 to the Denver "Rocky Mountain News" of toe following day:
"Approximately 92% of the bonds of toe San Luis 

Valleyi rrl 
oFetionDistrict have been turned in under tne plan to refinance the District, was

announced to-day.
"Toe bondholders have recived 64.9% on their money, John Sylvester,

Secretary of the District. said.
"The District will be refinanced by the Reconstruction Finance Corpo-

ration, and officials said the interest charge has been reduced from $26.-
503.50 a year to $11,560. The old bonds were not to mature until 1952.
while the new bonds are amortized over a 30-year period maturing in 1966.
Officials said the total saving to the District will be $493,549.50
"The levies for 1935 were reduced from $155.60 a quarter to $96."
SANTA YNEX SCHOOL DISTRICT (P.O. Santa Barbara) Calif.-

Calif.-BOND ELECTION CONTEMPLATED-It is reported that an
election will be held in the near future to pass on the issuance of $65,000In high school building bonds. It is said that if the voters approved theissuance of these bonds, they will be sold at par to the Public Wo&s Adminis-tration.

SCARSDALE, Westchester County, N. Y.-TAX COLLECTIONSCONTINUE FAVORABLE-Anson McLoud, Village Treasurer, under dateof Nov. 28 advised us as follows: 'In view of tax collection figures released
from time to time by various municipalities. I thought you might beinterested in the following figures showing the enviable record of the Village
of Scarsdale for the last few years. The population of the Village is ap-proximately 12,000, and an average tax rate for all taxes for the municipality
per year, including State and County. sewer, village and school taxes isabout $21.70 per $1,000 of assessed valuation.

ec'Colltions to Nov. 1 1934 for the last four years are as follows:
Year-

9

1933 1931 1930Total levy  $1,364,526 $1.495,181 $1,500,008 $1,350,633Uncoll. Nov. 1 1934_ __ _ 99 12.1.206% 995 7.4,959%9 1,78 1,104Per cent collected  
99.8 8 99.92%4

co 
"The total levy of all taxes for the current year is $1,482.963, and thoughstill in process of collection, 85% is already collected, being about 3% better

than collections to the same date last year.
"When tax collection record is becoming more and more important as a

yardstick by which the credit of a municipality is reckoned, I feel sure youwill find these figures illuminating and interesting."

SCITUATE, Plymouth County, Mass.-TEMPORARY LOAN-An
issue of $50,000 tax notes, due Nov. 5 1935, was awarded equally between
the Merchants National Bank of Boston and the Webster & Atlas NationalBank, each having offered to discount the loan at 0.72%. Faxon, Gade
& Co. of Boston named a rate of 0.89%.
SCOTTSBLUFF, Scotts Bluff County, Neb.-BOND SALE CON-TEMPLATED-The City Clerk reports that the $12,000 6% semi-ann.airport bonds approved by the voters on Nov. 20-V. 139, p.be purchased by the city.
SCOTT TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa.-

BOND PROCEEDINGS APPROVED-The Pennsylvania Department of In-
ternal Affairs on Nov. 26 announced approval of proceedings pertaining to
issue of $190,000 school building construction bonds.

SEATTLE, King County, Wash.-BOND RE-OFFERING NOT
SCHEDULED-It is stated by the City Comptroller that no steps have beentaken as yet to re-offer for sale the $700,000 coupon or registered sewerbonds that were offered without success on Oct. 26-V. 139. p. 2870.Dated Nov. 1 1934. Due in from 2 to 20 years from date.
SENECA FALLS UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.Seneca Falls), Seneca County, N. Y.-BONDS VOTED-At an electionheld on Nov. 20 the voters authorized the issuance of $12,000 schoolbonds. Dated July 1 1935 and due $4,000 annually.
SHELBY, Richland County, Ohio-BOND SALE-The $37,000 4%sewage disposal plant impt. bonds offered by the Reconstruction FinanceCorporation on Nov. 23-V. 139. p. 3190-were awarded to G. Parr Ayres& Co. of Columbus. at a price of 101.49, a basis of about 3.81%. DueNov. 1 as follows: $2,000 from 1935 to' 1952 incl., and $1,000 in 1953.
SHELBY, Richland County, Ohio--BONDSALE-The $1 .800 couponimprovement bonds offered on Nov. 20-V. 139. p. 2870-were sold as4.4s to the Citizens National Bank & Trust Co. of Mansfield, at par plusa premium of $5.50.

SHELBY COUNTY (P. 0. Shelbyville), Ky.-OUTSTANDINO
WARRANTS HELD VALID-A decision favorable to the county is said
to have been handed down recently by the Circuit Court of Shelby County,
in a suit instituted to test the validity of outstanding county warrants
so that they may be converted into funding bonds by the Fiscal Court.
The amount of bonds would be 8153,000, they would be dated Nov. 1
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1934. bear interest at 5% and mature serially. It is said that the case
will be taken to the Court of Final Appeals for further action.

SHELDON, O'Brien County, Iowa-BONDS DEFEATED-At the

election on Nov. 27-V. 139, P. 3360-the voters defeated the proposal

to Issue $240,000 in revenue bonds to finance the construction of a muni-

cipal electric light and power plant, according to news dispatches from

Sheldon.

SHINNSTON, Harrison County, W. Va.-BONDS PARTIALLY

SOLD BY RFC-Of the $35,000 4% seml-annual water works bonds offered
by the Reconstruction Finance Corporation on Nov. 23-V. 139. p. 3190-
a block of $10,000 bonds was awarded to the Bank of Shinnston, at par.

The entire Issue matures from June 1 1935 to 1961

SIOUX FALLS SCHOOL DISTRICT (P.O. Sioux Falls), Minnehaha

County, S. Dak.-BONDS APPROVED-The Board of Education is said

to have approved an issue of $129.021 in school bonds.

SNOHOMISH COUNTY (P. 0. Everett) Wash.-WARRANTS
CALLED-The County Treasurer is said to have called for payment at his

office on Nov. 15. various school districts, current expense fund, Dike
District No. 1, Drainage District No. 8 temporary warrant account.
soldiers' relief and cash school district warrants.

SOMERSET, Perry County, Ohio-BONDS AUTHORIZED-Or-
dinances passed by the Village Council provide for issuance of the following:

$39,000 4% first mortgage water works revenue bonds. Dated Sept. 1
1934. Denoms. $1,000 and $500. Due Jan. 1 as follows: $1,500
from 1937 to 1954 incl. and $2.000 from 1955 to 1960 incl.

5.0004% water works bonds. Proceeds of this issue will be used to pay
part of the cost of the system contemplated. Dated Sept. 1 1934.
Denom. $250. Due $250 on Sept. 1 from 1936 to 1955 incl.

SOMERSET, Somerset County, Pa.-BOND PROCEEDINGS AP-
PROVED-Proceedings in connection with authorization of an issue of

$10,000 sanitary sewer and sewage disposal plant bonds were approved
by the Pennsylvania Degartment of Internal Affairs on Nov. 27.

SOMERSWORTH, Strafford County, N. H.-BOND SALE-The
$39,000 4% water works impt. bonds offered by the Reconstruction Finance
Corporation on Nov. 23-V. 139, P. 3190-were awarded to E. H. Rollins
& Sons of Boston, at 102.36, a basis of about 3.58%. Due Oct. 1 as follows:

$4,000 in 1935 and 1936; $3,000 from 1937 to 1946 incl., and $1,000 in 1947.

SOUTH BEND, Pacific County, Wash.-BOND OFFERING-Sealed
bids will be received until 7:30 p. m. on Dec. 10, by George J. Dever, City
Treasurer, for the purchase of a $10,000 issue of refunding bonds. Interest
rate is not to exceed 7%, payable semi-annually. Date and denomination
to be fixed. Said bonds shall mature serially, beginning two years from

date and extending 20 years from date, said maturities to be met by an
equal annual tax levy  property for the payment of said bonds and
interest. Each bid shall specify: (a) The lowest rate of interest and premium,
If any, above par, at which said bidder will purchase said bonds, or (b)
The lowest rate of interest for which the bidder will purchase said bonds at
par. A certified check for 5% of the amount bid for, is required.

SOUTH COFFEYVILLE, Nowata County, Okla.-BOND SALE-
The $15,680 issue of water bonds offered for sale on Nov. 5-V. 139, p. 2870
-was purchased by the Public Works Administration, as 4s at par. Due
$1,000 from 1937 to 1951 and $680 in 1952.

SOUTHOLD UNION FREE SCHOOL DISTRICT NO. 9, N. Y.-
BOND SALE-The $197,000 4% school bonds offered by the Reconstruction
Finance Corporation on Nov. 23-V. 139. p. 3190-were awarded to Phelps.
Fenn & Co., and Myth & Co.. both of New York. at a price of 100.19, a
basis of about 3.98%. Due serially on March 1 from 1935 to 1962 incl.
The purchasers re-offered the issue for public investment priced to yield
from 2% to 4%, according to maturity.

SOUTH ORANGE, Essex County, N. J.-FUNDING BONDS
AUTHORIZED-The Board of Trustees passed on first reading on Nov. 19
an ordinance providing for the issuance of $349,000 funding bonds. They
will replace short-term indebtedness consisting of $248,000 tax revenue
bonds of 1933 and $101,000 tax title lien bonds, secured by liens on prop-
erties in default on taxes due prior to 1933. The Trustees also voted to
Issue $350.000 tax revenue bonds for current cash needs. A report on
tax collections appeared in V. 139, p. 3360.

STANDISH, Arenac County, Mich.-BOND OFFERING-S. H.
Graves, City Clerk, will receive sealed bids until 8 p. m. on Dec. 10 for the
purchase of 138.0004% water works bonds, divided as follows:
$25,000 mortgage bonds. Due Oct. 1 as follows: $500, 1938 to 1941 incl.;

$1,000 from 1942 to 1958 incl. and $1,500 from 1959 to 1962 incl.
13,000 general obligation bonds. Due Oct. 1 as follows: $500 from 1935

to 1954 incl. and $1,000 from 1955 to 1957 incl.
All of the bonds will be dated Oct. 1 1934. Denom. $500. Interest payable
A. &0. On each issue bid for, a certified check in amount of $300 is re-
quired. Approving opinion of Miller, Canfield Paddock & Stone of Detroit
will be furnished the successful bidder.
STEUBENVILLE, Jefferson County, Ohio-BOND SALE-The two

Issues of 4% bonds offered by the Reconstruction Finance Corporation
on Nov. 23-V. 139, P. 3190-were awarded as follows:

CCM/ general obligation water works impt. bonds sold to Stranahan,
Harris & Co. of Toledo, at a price of 102.21. a basis of about 3.63%.
Due Oct. 1 as follows: $3,000 from 1935 to 1947 incl. and $2,000
In 1948.

30.000 property owners' portion water works impt. bonds sold to Fox,
Einhorn Ss Co. of Cincinnati, at a price of 101.44. a basis of about
3.79%. Due Oct. 1 as follows: $3,000 from 1935 to 1940 incl.
and $4.000 from 1941 to 1943 incl.

STEVENS COUNTY (P.O. Colville), Wash.-WARRANTS CALLED
-The County Treasurer is reported to have called for payment at his
office on Nov. 8, all warrants drawn on the current expense and general
fund of various school districts in the county.

STOCKTON, San Joaquin County, Calif.-BONDS NOT SOLD BY
RFC-The $161,000 issue of 4% semi-annual Port District cotton compress
improvement bonds offered by the Reconstruction Finance Corporation on
Nov. 23-V. 139, p. 3190-was not sold as no bids were received. Due
from March 1 1936 to 1958.

STRUTHERS, Mahoning County, Ohio-BOND OFFERING-John
F. Pearce, City Auditor, will receive sealed bids until 12 m. on Dec. 17
for the purchase of $10,000 6% judgment bonds. Dated July 1 1934. Due
$2,000 on July 1 from 1936 to 1940 incl. Interest payable In J. & J. A
certified check for $100 must accompany each proposal.

TARRANT COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT No. 2 (P. 0. Fort Worth) Tex.-BOND ELECTION NOT
SCHEDULED-It is stated by the City Attorney that no election will be
held to pass on the proposed issuance of $105,000 in water and sewer system
bonds, as reported in V. 139, 10. 2241. It Is further reported that these
bonds were authorized in Oct. 1927. (A loan and grant of $150,000 has been
approved by the Public Works Administration),

TAUNTON, Bristol County, Mass.-TEMPORARY LOAN-The
$100.000 revenue anticipation loan offered on Nov. 27-V. 139. p. 3360-
was awarded to the First National Bank of Boston at 0.88% discount
basis. Dated Nov. 28 1934 and due Aug. 28 1935. Other bidders were:
Faxon, Gade & Co. 0.93%• Washburn Frost & Co.. 0.98%; W. 0. Gay
& Co., 1.23%, and First of tioston Corp.. 1.27%.

TENNESSEE-NEW 122.000.000 DAM AUTHORIZED BY TVA-
An Associated Press dispatch from Knoxville on Nov. 21 reported as
follows on an important action of the Tennessee Valley Authority, taken
that day:
"The TVA to-day authorized the construction of a $22.000,000 navi-

gation and flood control dam on the Tennessee River near Pickwick Landing
In southwestern Tennessee. Provision will be made for later power installa-

tion which will consist of six units of 34,000-kilowatt capacity or a total of

204.000 kilowatts. The Pickwick dam site is located about eight miles
upstream from Shiloh battlefield and about 10 miles north of the State-

line juncture of Mississippi. Alabama and Tennessee. It is the third dam

to be built by the Authority in its program for a unified development of the
Tennessee basin's water resources.
"The dam will form a lake approximately 53 miles long, backing up to the

foot of Wilson Dam. The storage reservoir will cover an area of about 76
square miles and have a maximum capacity of 1.035,000 acre feet. The
navigation lock, 600 feet long by 110 feet wide, will have the highest single

lift in the world, 61 feet, and will provide a minimum navigable depth of

nine feet."

THOMPSON FALLS, Sanders County, Mont.-BOND 
OFFERING-

Bidsiwill be received until 8 p. m. on Dec. 29 by W. S
. McCurdy. Town

Clerk, for the purchase of a $50.000 issue of water 
system bonds. Interest

ratejs not to exceed 6%, payable J. & J. Dated Jan. 11935. Amortiza-

tion bonds will be the first choice and serial bonds will be the 
second choice

of the Town Council. If amortization bonds are sold and issued the

entire issue may be put into one single bond or divided 
into several bonds

as the Council may determine, both principal and intere
st to be payable in

semi-annual instalments over a period of 20 years from 
date. If serial

bondsiare issued and sold they will be in the den
omination of $2,500 and

will mature $2,500 from Jan. 1 1936 to 1955. A certif
ied check for $1.500.

Payable to the Town Clerk. is required with bid.

TORONTO, Jefferson County, Ohio-BOND OFFERING
-Robert S.

McKelvey, City Auditor, will receive sealed bids until 2
 p. m. on Dec. 11

for the purchase of $10,991.19 6% special assessment 
improvement bonds.

Dated Dec. 1 1934. One bond for $991.19, others for $500. 
Due Sept. 1

as follows: $1,991.19 in 1936 and $1.500 from 1937 to 1942 
incl. Interest

La payable in NI. & S. Bids for the bonds to bear interest at a rate other

than 6%. expressed in a multiple of q of 1%. will als
o be considered. A

certifiec check for $500. payable to the order of the city
, must accompany

each proposal.

TORFtANCE, Los Angeles County, Calif.-BOND SA
LE-A $200,000

Issue of water system purchase bonds is said to 
have been sold recently to

a group composed of Banks, Huntley & 
Co.. Griffith. Wagonseller &

Durst. and D. A. Hill & Co.. all of Los Angeles.
 for a premium of $250.

equal to 100.125.

TULSA, Tulsa County, Okla.-BOND SALE-The two 
issues of bonds

aggregating $100,000, offered for sale on Nov. 23-V. 139. 
p. 3193-was

awarded to the Brown-Crummer Co. of Wichita, for a p
remium of $31.50.

equal to 100.031. a basis of about 4.89%. on the bonds 
divided as follows:

$70.000 as 5s. maturing $10,000 annually from Jan. 1
 1940 to 1946. and

$30,000 as 4 Ms, maturing $10,000 from Jan. 11947
 to 1949 incl.

UTICA, Oneida County, N. Y.-BOND SALE-The $
300.000 coupon

or registered emergency relief bonds offered on Nov. 27-V. 
139. p. 3361-

were awarded as 2.408 to Halsey, Stuart & Co., Inc.. of
 New York, at par

plus a premium of $840, equal to 100.28. a basis of abo
ut 2.35%. Dated

Nov. 1 1934 and due 130.000 on Nov. 1 from 1935 to 1944, 
inclusive. The

bankers are re-offering the bonds for public investment 
at prices to yield

from 369' to 2.40%. according to maturity. 
An official list of the other

bids for the issue follows:
Bidder- Amount of Bid Int. Rate

Lazard Freres & Co., Inc., and R. W. Pressprich

& Co 1504.76 2.40%

Field, Glore & Co  203.70 2.40%

Brown, Harriman & Co. and Blyth & Co  959.70 2.50%

Geo. B. Gibbons & Co., Inc., Dick And Merle-
Smith and Roosevelt St Weigand, Inc  540.00 2.50%

Manufacturers & Traders Trust Co. Kean, Taylor
& Co. and Geo. D. B. Bonbright di Co  204.00 2.509'0

Harris Trust & Savings Bank of Chicago  521.10 2.709

Graham, Parsons & Co. and Hemphill, Noyes & Co_ 417.00 
2.70%

E. B. Smith & Co  237.00 2.75%

VAN WERT COUNTY (P.O. Van Wert), Ohio-BON
D OFFERING-

Mabel S. Geary, Clerk of the Board of County Conunissioners,
 will receive

sealed bids until 1 p. m. on Dec. 13 for the purchase of $23.900 5% Poor

relief bonds. Dated Dec. 1 1934. Due as follows: $800 March 1 and

Sept. 1 1935; $900 March 1 and Sept. 1 1936: $6,600 Ma
rch 1 and 16.900

Sept. 1 1937 and $7,000 March 1 1938. Principal and interest (M. & 8.)

payable at the County Treasurer's office. Bids for the bonds to bear

interest at a rate other than 5%, expressed in a multipl
e of 31 of 1%, will

also be considered. A certified check for 5%, payable 
to the order of the

County Treasurer, must accompany each proposal.

WAKE COUNTY (P. 0. Raleigh), N. C.-BONDS NOT SO
LD-The

$44,500 issue of 4% coupon semi-ann. school bonds off
ered on Nov. 13-

V. 139,p. 3031-was not sold as no bids were received. 
It is understood

that these bonds will probably be sold to the Public Wor
ks Administration

on a private bid after the required 30-day expiration p
eriod has elapsed.

Dated June 1 1934. Due from June 1 1935 to 1954.

WALDEN, Orange County, N. Y.-BOND SALE-The $22
1,000 4%,

series of 1934 sewer bonds offered by the Reconstruction
 Finance Corpora-

tion on Nov. 23-V. 139. p. 3190-were awarded jointl
y to Gertler & Co.

and Charles H. Drew & Co., both of New Yorg, at a 
price of 106.19. a basis

of about 3.31%. Due March 1 as follows: $9,000 from 1935 
to 1939 incl.;

$10.000 from 1940 to 1956 incl. and $6,000 in 1957.

WALPOLE, Norfolk County, Mass.-TEMPORARY L
OAN-An issue

of $50,000 tax anticipation notes was awarded on N
ov. 23 to the Merchants

National Bank of Boston at 0.46% discount basis. Other bids were as

follows: Tyler, Buttrick & Co.. 0.58%. and First National 
Bank of

Boston. 0.66%11
-rdrtex M irs=-Micie 1-301VD SALE-The 4,32.007)

4% Farewell St. bridge bonds offered by the
 Reconstruction Finance

Corporation on Nov. 23-V. 139, P. 3190-were 
awarded to Hornblower

& Weeks of Boston, at a price of 105.77. a basis of about 
3.10%. Due

$2,000 on Jan. 1 from 1935 to 1950 incl.

WARREN COUNTY (P. 0. McMinnville) Tenn
.-BOND OFFERING

-It is announced by P. N. Moffitt. County Judge, th
at he will offer for

sale at 11 a. m. on Dec. 28, a $40.000 issue of 5% high 
school bonds. Dated

Jan. 11935. Due on Jan. 1 1955. These bonds have 
been authorized by the

County Court and were approved by the voters on N
ov. 6-V. 139, P.

3193. As a condition of the purchase the successful 
bidder will be required to

Pay all expenses necessary for the preparati
on and delivery of these bonds,

Including the legal opinion. Interest payable J. & J.

WATERBURY, New Haven County, Conn.-BON
D SALE-The

$45,000 4% municipal golf course bonds offered by 
the Reconstruction

Finance Corporation on Nov. 23-V. 139, p. 3190
-were awarded to the

R. F. Griggs Co. of Waterbury, at a price of 106.10, a bas
is of about 3.21%

Due $2,500 on May 1 from 1935 to 1052 Incl.

WATFORD CITY, McKenzie County, N. Dak
.-BONDS FINALLY

APPROVED-In connection with the report given in V.
 138. p. 4336. that

an election would be held on June 27 to vote on th
e issuance of $30,000

in water works bonds, and on the raising of the city's 
debt limit by 3 mills,

It is stated by the City Auditor that the voters reject
ed the measures at

the June election but approved them at the election on 
Nov. 6.

WEBER COUNTY (P. 0. Ogden), Utah-BONDS
 DEFEATED-

At the election held on Nov. 21-V. 139, p. 2871-the 
voters rejected the

Proposal to issue $154,000 in 4% school impt. bonds, 
according to the Clerk

of the Board of Education.

WELLS COUNTY (P. 0. Fessenden) N. 
Dak.-ADDITIONAL IN-

FORMATION-It is reported by the County Auditor 
that the 150,000

certificates of indebtedness were not sold entirely on O
ct. 4 to the First

National Bank of Fessenden, and the First National Bank 
of Harvey. as

5s at par, as reported in V. 139, p. 2404, but that $25,0
00 were sold to the

said banks in blocks of 512.500 each. It is also stated 
that the remaining

$25,000 is expected to be sold in the near future.

WELLSVILLE, Columbiana County, Ohio-BOND OFF
ERING-.

H. A. Bennett, City Auditor, will receive sealed bids until 
12 m. on Dec. 26

for the purchase of $5,305 5% judgment payment bonds. Da
ted Nov. 12

1934. One bond for $305. others for $1.000. Due Nov. 1
2 as follows:

$1.305 in 1936 and $1,000 from 1937 to 1940 incl. Interest 
payable M. & M.

12. A certified check for 1% of the bonds bid for, paya
ble to the order of

the City Treasurer, must accompany each proposal.

WENDELL INDEPENDENT SCHOOL DISTRICT (P. 0. Wendell),

Gooding County, Ida.-BONDS CALLEIIt  is reported that the

district is calling for payment the following 6% bonds and coupons: Dated

Dec. 1 1921. Due on Dec. 1 1934. Prin. and int. payable at the Wendell

National Bank.

WESTCHESTER COUNTY (P.O. White Plains), N. Y.-COLLECTS

ALL 1934 TAXES-The following dealing with the collection by the

county of its entire 1934 tax levy of $10,150,481 and the marked improve-
ment that has occurred in the financial condition of both the county govern-

ment and its local units appeared in the "Herald Tribune" of Nov. 25:
The fiscal condition of Westchester County reached its strongest position

In many months to-day when the city of Yonkers and the town of Somers
made tax payments which completed the county's entire 1934 levy of $10.-

150,481 and wiped all arrears from the books.

(

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



3514 Financial Chronicle Dec. 1 1934
"Yonkers. the largest of the county's taxpayers, paid $1,706,713, endingits long delinquency on its 1934 levy of $1,744,132. The town of Somerspaid $11,080 on its 1934 levy and $6,695 on 1933 arrears. Virtually allother Westchester communities met their obligations in full before the legaldeadline of Oct. 15.
"William S. Coffey. County Treasurer, said that the situation was in

sharp contrast with that at the same time last year. Then, out of a totalcounty levy of $9,434,569 for the year, $4,397,258 in taxes remained unpaid.The county was forced to issue special certificates against the unpaid taxesand during the months that followed few communities were able to marketbonds at any interest rate less than 5%. A Westchester Citizens' FinancialAdvisory Committee was formed, with Justice William F. Bleakley. of theSupreme Court, as Chairman, to devise a plan by which towns and citiesmight pay off their 1933 arrears and yet meet current taxes."Its work was so successful, Mr. Coffey said, that the county's creditrating had now been restored to its former firm position. Mount Vernonhad easily marketed a $1,200.000 issue of relief bonds this week, he pointedout, and there was every indication that future bond issues by the countyor its divisions would be sold at much lower interest rates than in thelast year."

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-BOND
SALE-Tne $343.000 4% North 'Yonkers sanitary sewer bonds offered bythe Reconstruction Finance Corporation on Nov. 23-V. 139, p. 3190-were awarded to the Chase National Bank of New Yotk, at a price of 102.81,a basis of about 3.01%. Due March 1 as follows: $75,000 from 19?a to1939 incl. and $43,000 in 1940.
WEST MAHANOY TOWNSHIP SCHOOL DISTRICT, Schuylkill

County, Pa.-BOND PROCEEDINGS APPROVED-The Pennsylvania
Department of Internal Affairs on Nov. 22 approved Proceedings pertainingto an issue of $75.000 school bonds.
WHITE LAKE TOWNSHIP SCHOOL DISTRICT No. 7, Mich.-

SUED FOR DEFAULT ON DEBT CHARGES-The city of Highland Park
has begun suit against the District to compel it, to pay matured bonds andInterest according to the Michigan "Investor.' Highland Park claims to
hold $10,000 worth of bonds that have matured and an additional $44,821.25is alleged to be due in interest coupons on these and other bonds. It isalso alleged that certain sums have been collected in taxes to retire the
bonds and pay interest, but the money has never been used for that purpose.
WILLIAMS, Coconino County, Ariz.-BONDS AUTHORIZED-

The Town Council is said to have passed an ordinance providing for theissuance of $66,000 in water works improvement bonds, out of the totalIssue of $87,000 that was approved by the voters on Jan. 19.
WILLOWICK, Lake County, Ohio-BOND OFFERING-William C.Dettman, Village Clerk, will receive sealed bids until 12 m. on Dec. 22, forthe purchase of $101,000 5,7° refunding bonds. Dated Oct. 1 1934. DueOct. 1 as follows: $11,000 in 1939 and $10,000 from 1940 to 1948, incl.Principal and interest (A. & 0.) payable at the offices of the ClevelandTrust Co., Willoughby. Bids for the bonds to bear interest at a rate otherthan 5%, expressed in a multiple of h or 1%, will also be considered. Acertified check for 1% of the issue, payable to the order of the VillageClerk, must accompany each proposal.
WINNEMUCCA, Humboldt County, Nev.-BONDS VOTED-At theelection on Nov. 20-V. 139. p. 3194-the voters approved the issuance of

the $306,000 in municipal water and light plant bonds, the count being
602 to 87. Interest rate not to exceed 5%0. Due $17,000 from 1936 to1953, incl. It is said that these bonds will be offered for sale shortly.
WOLCOTT, BUTLER, HURON AND ROSE CENTRAL SCH001..DISTRICT NO. 1, Wayne County, N. Y.-BOND SALE-The $140,0004% school building bonds offered by tne Reconstruction Finance Corpo-ration on Nov. 23-V. 139, p. 3190-were awarded to Phelps, Fenn Ss Co.and Myth & Co., Inc., both of New York, jointly, at a price of 98, a basisof about 4.19%. Due serially on April 1 from 1935 to 1959 Incl. Thebankers made public re-offering of the Issue at prices to yield from 2.50%to 4.10%, according to maturity.
WOODCLIFF LAKE, Bergen County, N. J.-BOND OFFERING-.N. B. Ackerman, Borough Clerk, will receive sealed bids until 9 p. m.on Dec. 10 for the purchase of $30,000 not to exceed 6% interest couponor registered water refunding bonds. Dated Aug. 1 1934. Denom.$1,000. Due Aug. 1 as follows: $4,000 from 1935 to 1940, incl., and $3,000In 1941 and 1942. Principal and interest (F. & A.) payable in lawfulmoney of the United States at the First National Bank of Westwood.Bidder to name a single interest rate for all of the bonds, expressed in amultiple of h of 1%. A certified check for 2% of the bonds bid for, payableto the order of the Borough, must accompany each proposal. The approv-ing opinion of Reed, Hoyt & Washburn of New York will be furnished thesuccessful bidder.
WOODSTOCK, McHenry County, III.-BOND SALE-The $46,0004% water works revenue bonds offered by the Reconstruction FinanceCorporation on Nov. 23-V. 139, p. 3190-were awarded to LawrenceStern & Co. of Chicago, at a price of 102.91. a basis of about 3.79%. Due$2,000 on Jan. 1 from 1935 to 1957 incl.
WOODWARD, Woodward County, Okla.-BOND SALE-The $20.-000 issue of park and street and water bonds that was approved by thevoters on Sept. 25-V. 139, p. 2242-is reported to have been sold.
WORCESTER, Worcester County, Mass.-BOND SALE-The$1,080,000 coupon or registered municipal financial year adjustmentbonds offered on Nov 28-V. 139, p. 3362-were awarded to a group com-posed of E. B. Smith & Co., Hornblower & Weeks and Burr, Gannett &Co., Inc., all of Boston, at a price of 100.127 for 1 hs, the net interest costbasis being about 1.70%. Dated Dec. 1 1934 and due $216,000 on Dec. 1from 1935 to 1939 incl. Toe bankers are re-offering the bonds for publicinvestment at prices to yield from 0.50% to 1.90%. according to maturity.Other bids for the issue were as follows: Blyth & Co. headed a syndicatewhich offered 100.08 for 1 hs. This group included Graham, Parsons &Co., Burr & Co., G. M.-P. Murphy & Co., and E. H. Rollins & Sons, Inc.Kidder, Peabody & Co.. Brown, Harriman & Co., F. S. Moseley & Co. andStone & Webster and Blodg:et bid 100.40 for 2s. A syndicate headed byEstabrook & Co., and including First Boston Corp., R. L. Day & Co., andWhiting, Weeks & Knowles, bid 100.23 for 25. Halsey, Stuart & Co., Firstof Michigan Corp., Bond, Judge & Co. and Adams, McIntee & Co. offered100.18 for 2s.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. 0.Billings), Mont.-BONDS SOLD BY RFC-The $160,000 IMMO of 4%semi-annual school bonds offered for sale by the Reconstruction FinanceCorporation on Nov. 23-V. 139, p. 3190-was purchased by Brown,elchlessinan. Owen & Co. of Denver, at 100.62, a basis of about 3.93%.Due $10,000 from March 1 1939 to 1954 incl.
YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. 0.Laurel), Mont.-BONDS VOTED-At the election held on Nov. 13-V. 139, P. 2872-the voters approved the issuance of the $62,000 in notto exceed 6% school refunding bonds by more than 2 to 1. It is saidthat the bonds will be offered for sale in about 30 days. Due in 20 years.
YONKERS, Westchester County, N. Y.-STATE COMPTROLLERCOMMENDS CITY'S DEBT ADJUSTMENT-Solution of the city'sfinancial difficulties, as indicated in the sale last week of $3,000,000 taxanticipation notes to three New York City banks and the exchange of$5,962.000 5% bonds for a like amount of outstanding notes and certificatesof indebtedness-V. 139, p. 3362-was favorably commented on by MorrisS. Tremaine, State Comptroller. He declared on Nov. 24 that the financialrehabilitation of the city should redound to the benefit of the entire municipalcredit structure throughout the State and expressed the belief that therecent sale of bonds and notes had definitely cleared the way for administra-tion of the city's fiscal affairs on a sound and normal basis. One of theprincipal steps in the adjustment of the city's finances was the payment onNov. 24 of $1,706,714 in State and county taxes. In connection with thefinancing recently accomplished by the city, it is reported as follows:"The new loan of $3,000,000 is not new debt. It Is in anticipation ofuncollected taxes of 1934. and the proceeds will be used to pay the salariesof city employees, merchandise claims and State and county taxes. It isa temporary loan to carry the city while it is building up its reserves againstdelinquent taxes. and will be repaid within the years 1935 to 1937. Thelast $500.000, due Dec. 15 1937, is redeemable at the option of the cityand may be retired at an earlier date as the taxes are collected; and presentIndications are that collection of taxes will permit its retirement at anearlier date. On the basis of present tax collection experience-collectionof 70% of current taxes in the year of levy and of 50% of delinquent taxes-the city should be in a position, beginning with the year 1938, to itselffinance its own needs without borrowing from the banks against delinquent

taxes. The $5,962,000 bonds mature in equal annual amounts in the
years 1938 to 1942. They take up all bond notes, local improvement notes
and virtually all certificates of indebtedness. They are issued under the
provisions of Chapter 294 of the Laws of 1934, which Act requires the city
to set up a cash basis reserve which, in this case, amounts to $4,239,000;
and this reserve cannot be appropriated for any purpose so long as any of
the bonds issued under this Act are outstanding. These bonds are further
supported by the protective features of Local Law No. 3. This local law
further provides that, during the life of the bonds, the amount of any cash
deficit existing at the end of the year shall be included in the levy of the
following year."

YONKERS, Westch County, N. Y.-BOND OFFERING-James
E. Hushion, City Comptroller, will receive sealed bids until 12 m. on Dec. 5
for the purchase of $1,000,000 not to exceed 5% interest coupon or regis-
tered bonds, divided as follows:
$355,000 series II general of 1934 bonds, issued for work and home relief

and veteran aid purposes. Dated Nov. 1 1934 and due Nov. 1 as
follows: $55,000 in 1939 and $60,000 from 1940 to 1944 incl.

275,000 water of 1934 bonds. Dated Nov. 1 1934. Due Nov.% 1 as fol-
lows: 410,000 in 1936 and 1937 and $15,000 from 1938 to 1954
inclusive.

146,000 series A local improvement (City's portion) bonds. Dated Nov. 1
1934. Due Nov. 1 as follows: $6,000 from 1936 to 1938 incl.
and $8,000 from 1939 to 1954 incl.

105,000 equipment of 1934 bonds, issued to pay the cost of equipment for
various city departments. Dated Nov. 1 1934. Due Nov. 1
as follows: $11,000 from 1936 to 1938 incl. and $12,000 from
1939 to 1944 inclusive.

44,000 public building of 1934 bonds. Dated Nov. 1 1934. Due Nov. 1
as follows: $2,000 from 1936 to 1948 incl. and $3,000 from 1949
to 1954 incl.

40,000 series A assessment bonds of 1934. Dated Nov. 1 1934. Due
$4,000 on Nov. 1 from 1935 to 1944 incl.

35,000 series B of 1933 local improvement bonds. Dated Oct. 1 1933.
Due Oct. 1 as follows: $2,000 from 1935 to 1951 incl. and $1,000
in 1952.

All of the bonds will be issued in denorns. of $1,000. Rate of interest to
be expressed by the bidder in a multiple of h or 1-10th of 1%. Different
interest rates may be named on the various issues, although all of the
bonds of any one issue must bear the same rate. Principal and semi-
annual interest (A. & 0.) payable in lawful money of the 'United States
at the City Comptroller's office. The bonds will be valid and legally
binding obligations of the City. 'payable from unlimited ad valorem taxes.
A certified check for 2% of the bonds bid for, payable to the order of the
City Comptroller, must accompany each proposal. The approving opinion
of Hawkins, Delafield & Longfellow of New York will be furnished the
successful bidder.

CANADA, Its Provinces and Municipalities.
ALBERTA (Province of).-INCREASE IN DEBT-Net increase of

$2.754,466 in the public debt ii reported in a financial statement for the
half-year issued by Hon. J. R. Love, Provincial Treasurer. The report
attributes the debt increase to agricultural and unemployment relief.
BOURGET TOWNSHIP, Que.-PAYMENT OF PAST-DUE-Ig-

TEREST CHARGES-Township has been authorized by the Queebec
Municipal Commission to pay the coupon due in March 1934, on bonds
issued under by-law 17 and the coupon for June 1934, on bonds issued
under by-law 15. Creditors holding past due bonds, which carry no
coupons are asked to register with Ed. Gauthier La Decharge, Que., so
that cheques may be sent covering interest.

CANADA (Dominion of)-ADDITIONAL LOANS TO PROVINCES-
The "Financial Post" of Toronto of Nov. 24 reported as follows: Four new
loans by the Dominion to the western Provinces bring the grand total to
$73,826,210. Three of the new loans went to Manitoba. the fourth to
Saskatchewan. The Saskatchewan loan is really only the capitalization of
Interest due to Ottawa on past lonaa. The amount of interest was $187,364
and the Dominion has accepted Saksatchewan treasury bills in settlement.
The three loans to Manitoba are for $180,000, $160,000 and $215,000 and
all of them are for public works.
"The grand total of loans is now divided as follows: Manitoba., $12,-

951,000; Saskatchewan, $34,106,210; Alberta, $13,196,000: British Colum-
bia, $13,573,000. The purposes for which this money has been loaned
are: to meet debt maturities, $21,520,000; for seed grain, $9,037,000; for
provincial purposes including relief, public works, interest on debt, &c.,
$43,269.210."
JONQUIERE, Que.-PAYMENT OF DEFAULTED BOND IN-

TEREST-Town has been authorized by the Quebec Municipal Commission
to pay interest bonds due from Feb. 1 to April 30 1934. Bondholders have
been requested to present coupons for payment and holders of past due
bonds, which do not bear coupons, have been asked to register with J. M.
Lacloix, Jonquiere, so that cheques may be sent covering interest.
PEMBROKE Ont.-PAYMENT OF DEFAULTED BOND IN-

TEREST-At a recent meeting the Board of Supervisors authorized a
partial payment at a rate of 4% of defaulted bond interest. The town
has been in default on principal and interest since the first of the year.
It is said.

POINTE GATINEAU, Que.-BOND OFFERING-Y. Fortin, Secretary-
Treasurer, will receive sealed bids until Dec. 3 for the purchase of $16,000
6% bonds, dated Oct. 1 1934 and due July 1 1944. Payable at Montreal
and Pointe Gatineau.
PRINCE RUPERT, B. C.-REFUNDINO PLAN MEETING AP-

PROVAL-The "Monetary Times" of Toronto of Nov. 24 states that W. J.
Alder, City Commissioner, has announced that over 50% of the bond-
holders have accepted the plan to refund the city's bonded debt for 20
years at 4% interest-V. 139. p. 2556.

QUEBEC CATHOLIC SCHOOL COMMISSION, Que.-$158,266 OF
SINKING FUND INVESTED-The Commission on Nov. 22 invested
$158.266 of its sinking funds in various municipal bonds. This action was
taken in view of the loaw interest rates being paid on bank deposits. The
bulk of the investment was made in the Commissoin's own outstanding
bonds.

SAINT JOHN, N. B.-TO ISSUE BONDS-The School Board has
decided to issue $31,000 bonds.

SASKATCHEWAN )Province of)-55,000.000 BOND ISSUE FULLY
SOLD-Premier J. J. Gardiner announced on Nov. 23. the closing of sub-
scription books to the $5,000,000 bonds which were first offered on the
market during September-V. 139. p. 3194.

SASKATCHEWAN (Province of)-REPORTS DEFICIT-During the
fiscal year ended April 30 1934 the Province incurred an operating deficit
of $1,393.992. Revenues totaled $14,252,766, while expenditures amounted
to $15,646,758. Subsidy from the Dominion Government was $2,128,889,
as compared with $2,112.803 in the previous fiscal year. Income tax
collections dropped from $403,858 to $371,660.

WINDSOR, Ont.-POSSIBLE PAYMENT OF BOND INTEREST
According to figures recently considered by a committee of bondholders,
Indicating a surplus over operating expenses of $135,000 for 1934, the
city should be in a position to pay some interest on outstanding obligations
shortly, reports the "Monetary Times" of Toronto of Nov. 24, which
further stated as follows: "There would appear to have been a sub-
stantial collection of arrears of 1933 taxes in 1934 to the extent that after
allowing for accounts payable and the bank over-drafts as at Dec. 311933,
there will be a balance at the disposal of the supervisors of over $288,000.
"In general, a rough estimate of the funds, which should be available in

early years subsequent to 1934 and based on the estimated results for 1934,
shows current operating surplus $135,000, collection of tax arrears $740,000.
hydro annuities sinking funds and interest payments $149,595. and water-
works commission annuity payments 11111,773, making a total of $1,136,368.
The amount required to pay interest on the outstanding bank and debenture
debt at 5% would be $1.030,000, which would be well within the above
total; the amount required to pay this interest at 4 % would be $927,000:
at 4%, $824,000, and decreasing accordingly as the rate is reduced. The
significance of this is that debenture holders would seem to be justified in
looking for some interest to be paid In the near future, depending, of course.
on what would be a reasonably safe amount at the present time."
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